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Disclaimer

Note:

• I neither work for nor represent CFA Institute or CFA Society 

Toronto.

• This is 100% volunteer advice session based on my experience

• I passed CFA Levels I in 2001, II in 2002 & III in 2003 – all 

three exams on first attempt.

• I have done CFA training since 2010 from time to time.

• I do not answer many questions where the information is on 

CFA Institute website – like exam dates, registration 

requirements etc.
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CFA Program
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CFA Program
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The CFA® Program bridges current practice, investment theory, and 
ethical and professional standards to give you a strong foundation of 
advanced investment analysis and real-world portfolio management 
skills.
•The CFA charter is a globally recognized graduate-level designation 
that is based on the highest ethical and professional standards.
•The CFA charter demonstrates fluency in advanced investment 
management and analysis that bridges practical investment 
decision-making skills and theoretical knowledge.
•The self-study program is divided into three exam levels, and the 
curriculum is organized into 10 general topic areas that provide a 
framework for making investment decisions.



CFA Program
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2023 CFA Level I
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Topic Topic Weight Weight Exam Qs Exam Qs Modules LOS 2023 Learning Modules

1 Quantitative Methods 8.00% 12.00% 14.40 21.60 7 81 1,2,3,4,5,6,7

2 Economics 8.00% 12.00% 14.40 21.60 8 83 8,9,10,11,12,13,14,15

3 Financial Reporting & Analysis 13.00% 17.00% 23.40 30.60 12 107 16,17,18,19,20,21,22,23,24,25,26,27

4 Corporate Issuers 8.00% 12.00% 14.40 21.60 8 40 28,29,30,31,32,33,34,35

5 Equity Investments 10.00% 12.00% 18.00 21.60 6 62 36,37,38,39,40,41

6 Fixed Income 10.00% 12.00% 18.00 21.60 6 60 42,43,44,45,46,47

7 Derivatives 5.00% 8.00% 9.00 14.40 10 23 48,49,50,51,52,53,54,55,56,57

8 Alternative Investments 5.00% 8.00% 9.00 14.40 3 11 58,59,60

9 Portfolio Management 5.00% 8.00% 9.00 14.40 8 55 61,62,63,64,65,66,67,68

10 Ethical & Professional Standards 15.00% 20.00% 27.00 36.00 5 21 69,70,71,72,73

87.00% 121.00% 156.60 217.80 73 543

180



2023 CFA Level I

• The Level I computer-based exam consists of 180 multiple choice 

questions, split between two 135-minute sessions. There is an 

optional break between sessions. Candidates must take both sessions 

in order to receive an exam result.

• First session (2 hours, 15 minutes): 90 multiple choice questions, 

covering the topics of ethics & professional standards, quantitative 

methods, economics, and financial reporting and analysis 

• Second session (2 hours, 15 minutes): 90 multiple choice questions, 

covering the topics of corporate finance, equity, fixed income, 

derivatives, alternative investments and portfolio management
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2023 CFA Level I
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Session 1 Exam Qs Exam Qs

1 Ethical & Professional Standards 15.00% 20.00% 27.00 36.00

2 Quantitative Methods 8.00% 12.00% 14.40 21.60

3 Economics 8.00% 12.00% 14.40 21.60

4 Financial Reporting & Analysis 13.00% 17.00% 23.40 30.60

Session 1 44.00% 61.00% 79.20 109.80

Session 2 Exam Qs Exam Qs

5 Corporate Issuers 8.00% 12.00% 14.40 21.60

6 Portfolio Management 5.00% 8.00% 9.00 14.40

7 Equity Investments 10.00% 12.00% 18.00 21.60

8 Fixed Income 10.00% 12.00% 18.00 21.60

9 Derivatives 5.00% 8.00% 9.00 14.40

10 Alternative Investments 5.00% 8.00% 9.00 14.40

Session 2 43.00% 60.00% 77.40 108.00

First session (2 hours, 15 

minutes): 90 multiple 

choice questions, covering 

the topics of ethics & 

professional standards, 

quantitative methods, 

economics, and financial 

statement analysis

Second session (2 hours, 

15 minutes): 90 multiple 

choice questions, covering 

the topics of corporate 

finance, equity, fixed 

income, derivatives, 

alternative investments 

and portfolio 

management



CFA Program
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LEVEL I LEVEL II LEVEL III

1. Ethics & Professional Standards

2. Quantitative Methods

3. Economics

4. Financial Reporting & Analysis

5. Corporate Finance

Investment Tools

6. Equity Investments

7. Fixed Income

8. Derivatives

9. Alternative Investments

Asset Classes

10. Portfolio Management

Portfolio Management & Wealth Planning

Ethics Ethics Ethics

Knowledge/Comprehension

Application/Analysis

Synthesis/Evaluation

9



CFA Program
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Average completion time is four years, 

with most candidates taking between 

two and five years

Successful candidates report dedicating 

more than 300 hours of study per level

The CFA program curriculum is the only 

source material for exam writers

AVAILABLE STUDY TOOLS

• Curriculum eBook

• Interactive study planner

• Topic tests and mock exams

• Mobile study app



The Value of the Charter
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Candidate Exam Results
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https://www.cfainstitute.org/en/programs/cfa/exam/results-info

Exam Results

https://www.cfainstitute.org/en/programs/cfa/exam/results-info


Exam Preparation
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Exam Difficulty
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https://www.cfainstitute.org/-/media/documents/support/programs/cfa/CFA_PCS2019_v10.ashx

https://www.cfainstitute.org/-/media/documents/support/programs/cfa/CFA_PCS2019_v10.ashx


Resources Used to Prepare
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CFA Study Process

1 Look at the LOS when starting a study session; In review mode – should be Green, Yellow or Red

2 Review the notes, watch the videos – get into the material;

3 Do as many practice problems as possible:

➢ “Fool me once, shame on you, fool me twice, shame on me”:

➢ Speed is a skill – skill gets rewarded

➢When an answer is wrong - go back to the text.

4 You must review the CFA Institute readings – Summaries, Practice Problems, Examples & Glossary;

5 Move forward – go back and review and then move forward again..

➢ Short term memory in last few weeks…..

6 Manage your energy but be always working.

7 Have printed – the LOS, the Reading Summaries, the Glossary
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CFA Curriculum

The readings and end-of-reading questions are the basis for all examination questions and are 

selected or developed specifically to teach the knowledge, skills, and abilities reflected in the 

CBOK. All readings include problems and solutions to help you understand and master the topic 

areas.

You should use the LOS to guide and focus your study because each examination question 

is based on the assigned readings and one or more LOS. The readings provide context for the 

LOS and enable you to apply a principle or concept in a variety of scenarios. The candidate is 

responsible for the entirety of the required material in a study session, which includes the 

assigned readings as well as the end-of-reading questions and problems.
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CFA Curriculum

Every question on the CFA examination is based on the content contained in the required 

readings and on one or more LOS. Frequently, an examination question is based on a 

specific example highlighted within a reading or on a specific end-of-reading question 

and/or problem and its solution. To make effective use of the CFA Program curriculum, please 

remember these key points:

1.All pages of the curriculum are required reading for the examination except for occasional 

sections marked as optional. You may read optional pages as background, but you will not be 

tested on them.

2.All questions, problems, and their solutions—found at the end of readings—are part of 

the curriculum and are required study material for the examination.
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Prof. Ted’s Tips

1.Be comfortable with your calculator; (Ted – show BA II 

Plus here) 

2.Read each question carefully;

3.Sometimes: read the answers first – know what you are 

looking for first;

4.Answer the easier questions first – but keep track of the 

bubble sheet

5.Skip questions and go back – calm your nerves by starting 

with your best!

6.Manage your time; 

7.Eliminate obviously incorrect answers; 19



Prof. Ted’s Tips

8. Answer all questions;

9. Least likely / Most likely – write down “true” or “false” beside the 

answers;

10.Increase / Decrease – do a quick real example and check using 10s, 

1s, 100s;

11.Stay focused & avoid distractions – scout the exam location, wake up 

the same time all exam week

12.Exercise & Sleep well – being rested is key. 

13.Don’t waste your time on social media – focus and do it!

14.Be competitive – look left – look right – who’s going to fail? Not me – I 

did the extra….

15.Have fun – it is just a test!
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CFA Exam – some historical facts

21
Make your strong areas really strong. Focus on passing not perfection. 



CFA Exam – some historical facts
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CFA Exam: Changed Exam Reporting
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https://www.schweser.com/cfa/blog/how-to-pass-the-cfa-exam/interpreting-your-cfa-

exam-results-in-the-new-results-format

https://www.schweser.com/cfa/blog/how-to-pass-the-cfa-exam/interpreting-your-cfa-exam-results-in-the-new-results-format


CFA Exam: Changed Exam Reporting
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Thank You and Questions!
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