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CFA Society France

FINANCIAL RESULTS

ÅRevenues: 170.136,30 ú

ÅExpenses: 187.382,90 ú

ÅNet Result : -17.246,60 ú

ÅBudgeted Net Result : -19.965 ú

ÅGood financial year. Revenues, expenses, balance sheet and relative financial 

weight of committees have been in line with the budget.



CFA Society France

FINANCIAL RESULTS

MAIN SPENDING AREA

ÅCommunication: public relations and advertising => 20kú

ÅProgramming: Conferences and networking events => 42kú

ÅAdministration: VeKaEM, Accountant, Insurance, Technologyé => 45kú

ÅAdvocacy: regulatory outreach and events attendance, annual Advocacy 

conference => 16 kú

ÅStudents competitions: Research Challenge, Quant Awards => 20kú



CFA Society France

FINANCIAL RESULTS

MAJOR CHANGES

ÅValérie de Kergorlay left CFA Institute and set up her own consulting 

services: VeKa Executive Management.

Ý Increase of the Operations budget due to a broader support and 

additional hours: + 20kú  per year. 

Total: circa 40kú.

ÅIncrease in revenues due CFA Instituteôsnew funding model applied

every year from 2016. 

FY16 increase: $55k
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BALANCE SHEET AND CASHFLOW

ÅSociety Total Balance: 177.728,17 ú

ÅAvailable liquid assets (cash + livret A + investments SICAV) = 

169.190,54 ú

ÅOnly very short term investments. Investment returns close to zero. 

This point could be addressed in FY17 with the creation of a 

investment policy, missing as for now.

ÅOur 17kú loss is sustainable in the short term but the increase in 

membership doesnôt balance the deficit : there is a real need for 

balancing accounts.
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BUDGET 2016-2017

ÅIn line with the new procedure set up by the board, a draft FY17 

budget was voted at the end of FY16 in order to allow its application 

from the start of the financial year. A second version of the budget will

be presented to be voted in October. 

ÅThe draft budget shows an important deficit. The new board will be

responsible for confirming or amending this budget ans deficit. 

ÅFull Accounts and Draft budget are available on the website or on 

demand.



2. Annual Report



CFA SOCIETY FRANCE

IN CFA INSTITUTE ECOSYSTEM

Myriam Ferran, CFA
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Our mission is to provide our members with professional development, 

sense of community and networking opportunities primarily via regular 

conferences and events. 

We also seek to maintain constructive relations with local financial and 

regulatory institutions and promote the professional and ethical 

standards of CFA Institute. 

CFA SOCIETY FRANCE MISSION STATEMENT
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Å Over 135 000 members in 150 countries

Å Over 222 000 registered candidates for the December 2015 and June

2016 exams, of whom over 3 300 in France.

CFA Institute encourages initiatives allowing to :

Å Have a Broader Mission

Å Speak with a Bolder Voice

Å Address a Bigger Community

CFA INSTITUTE ECOSYSTEM
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Å We have stong relationship with CFA Institute.

Å 6 members of the CFA Society France board have attended the Society

Leadership Conference in Hong Kong in 2015 and the Regional

Leadership Conference in Lisbon in 2016.

Å The President and the General Secretary have attended CFAInstituteôs

training on Board of Directors missions & duties with other

leadership representatives of European Societies.

Å Quarterly call with CFA Institute to foster close collaboration with CFA

Institute and other major Societies in Europe.

Å Your President is part of the EMEA President council and represent

CFA Society France interests towards CFA Institute Board of Governors.

RELATIONS WITH CFA INSTITUTE



MEMBERSHIP

Myriam Ferran, CFA
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Number of members still growing vs FY15. In spite of numerous actions 

(mailings), it is difficult to attract candidate members ïwe need to continue our 

efforts to promote this attractive membership opportunity.

2015/2016 840

2014/2015 766 

2013/2014 708 

2012/2013 628 

2011/2012 568 

2010/2011 524 

2009/2010 468 

2008/2009 447 

MEMBERSHIP FIGURES
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* Sent out to 816 members in May 2016

* Number of responses: 43 ( response rate = 5.3%)

MEMBERSHIP VALUE: ANNUAL SATISFACTION 

SURVEY
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How well does CFA France serve you as a member? Does your membership offer good value for money?

2012
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Variance 2015-2016

How well does CFA France serve you as a member? 0

Does your membership offer good value for money? -0.1
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SERVICES EXPECTATIONS VS DELIVERY
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Variance

Educational events -0.2

Social events -0.3

Advocacy -0.2

Website 0.1

Emails communication 0.0

Newsletter 0.2

Social media communications (LinkedIn, 

Twitter, Facebook...) 0.3

Job offers section -0.3

Career support -0.8

MEMBERSHIP VALUE: ANNUAL SATISFACTION 

SURVEY



EVENTS

Jean-Philippe Dorp, CFA

Inna Mufteeva, CFA



CFA Society France

EVENTS OVERVIEW 
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Mission: Offer regular educational and 

networking opportunities to our Members

Å All Events at no cost to members

Å Most events now open to non-members for a 

modest fee (ú20)

Å Member of the CFA Society Global Passport 

Program
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KEY ACHIEVEMENTS

Improving the CFA Society France event experience:

Å CAIA partnership: members can attend 4 events per year at no cost

Å Mines Finance partnership: mutual access to members (broader choice, 

networking opportunities)

Å Institut Louis Bachelier partnership: linking academic world with our members

Å IASB: seminar sessions on up-coming IFRS changes (with Bloomberg)

Å Essec academic sessions: third event since 2015

Å New venues: Thomson Reuters, Tobam

Å Twitter live comments

Å Videos available on the CFA Society France YouTube channel

Å Member of the CFA Society Global Passport Program since 2015: mutual 

access to CFA Societies events worldwide under the same conditions as 

Society Members.
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Å28 events (Market, Advocacy & Education), up from 21 in 2015.

ÅOver 900 attendees at our events (Market, Advocacy & Education), up 60% from

2015.

Å276 survey responses with high satisfactory rate (4,1 / 5).

Å750 attendees to social and candidates events, up 50% from 2015.

KEY ACHIEVEMENTS
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ÅMore standardized Communication and Branding

ÅSocial media campaign for each event : Facebook, LinkedIn & Twitter

ÅHighlights in main financial newspapers

http://www.cfasociety.org/france/Pages/ConferencesandEvents.aspx

EVENTS: HOW DO THEY HAPPEN?

http://www.cfasociety.org/france/Pages/ConferencesandEvents.aspx
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ÅNicolas Kateb

ÅArun Ramanathan

ÅZhefang Wu

ÅDung Pham, CFA

ÅFang Feng

ÅKevin J. Samuel

EVENTS: HOW DO THEY HAPPEN? 

Great support from our volunteers:

ÅAbraham Mboyo

ÅHannah Cocos

ÅHany Saleeb

ÅJoelle Harb

ÅYifan Ye
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Wide board involvement:

ÅPatricia Donnelly, CFA 

ÅMyriam Ferran, CFA 

ÅMathieu Génisson, CFA 

ÅPhilippe Maupas, CFA 

Å Inna Mufteeva, CFA 

ÅSéverine Vadon-David, CFA 

Organisation and communication by Valérie de Kergorlay 

Need to hear more from members:

ÅOrganisation

ÅSpeakers

ÅTopics

EVENTS: HOW DO THEY HAPPEN? 
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THANKS TO OUR EVENTS PARTNERS
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THE YEAR IN REVIEW

Date Event Name Description Speakers Venue Topic

Septembre

07/09/15 AGM & Social Assemblée Générale The board Balle au Bond Social

Octobre

01/10/15 Market Integrity (FX & Fixed Income) Impact de l'évaluation du FX et des taux sur l'intégrité des marchés. Xavier Porterfield BNP IP Advocacy

12/10/15 Asset Allocation Strategy Allocation D'actif Daniel Fermon (SG) Thomson Reuters Market

Novembre

03/11/15 Geopolitical Strategy Conference sur les enjeux Geopolotiques et l'Investissement  Marko Papic (BCA Research) BNP IP Geopolitics

05/11/15 CFA Institute Research Challenge - Kick Off Lancement du Research Challenge avec les Universités - Entreprise : Lagardère Matthieu Génisson/J-P Dorp Oddo RC

17/11/15 Kick off and Last Tips Candidates Conférence d'information à destination des candidats Patricia Donnelly BNP IP Candidates

21/11/15 Mock exam Examen Blanc pour les candidats Patricia Donnelly Dauphine Candidates

24/11/15 Volunteer Event Evénement destiné aux volontaires de CFA Society France Inna Mufteeva Le Cardinal Volunteers

25/11/15 Atelier Carrière #1 CV Danielle Leroy Top Finance Employment

26/11/15 Research Challenge - Corporate Presentation Research Challenge - Présentation de Largardère par le CFO de Lagardère Matthieu Génisson Oddo RC

Decembre

02/12/15 Travelling conference
Generate Differentiated Insights Through Better Discovery, Questioning, and 

Influencing
James Valentine BNP IP Education

08/12/15 Atelier Carrière #2 Elevator Pitch Danielle Leroy Top Finance Employment

09/12/15 Charter Award Ceremony 2015 Remise des CFA Charter Barbara Petitt Interalliée Social

09/12/15 ISR Event ESG Investing (Investissement Sociallement Responsable) Chatellet / Auriac / Helfre Sycomore Market

Janvier

06/01/16

Structural changes in the global economy 

since 2008: What consequences for financial 

markets?

Revue des enjeux Macro pour 2016 Patrick Artus Thomson Reuters Market

14/01/16 Enjeux 2016 Advocacy - Enjeux réglementaire et de place Josina K et Frederic Lebel Napoleon Advocacy

20/01/16 IFRS Session 1 (IFRS 9 Banking) IFRS avec IASB Fred Nieto (IASB) Bloomberg Education

27/01/16 Career Event 2016 Comment s'adapter à la profonde mutation des carrières dans la Finance ? ESCP Career
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THE YEAR IN REVIEW
Date Event Name Description Speakers Venue Topic

Fevrier

02/02/16
ETF: How to seize opportunities from most 

recent innovations?
Conférence Dédiée aux ETF Sorel / Toledano Thomson Reuters Market

04/02/16 Research Challenge Final Research Challenge -  Finale France MG Oddo RC

09/02/16 Atelier Carrière #3 Networking Danielle Leroy Cognizant Employment

10/02/16 Candidates Info Session Session dédiée aux candidats MF, PD Le Cardinal Social

11/02/16 Best Execution, Liquidity and Benchmarks Benchmark Barbe / Portefield BNP IP Advocacy

17/02/16 Winter Social Cocktail - Membres CFA France Le A Cocktail Bar Social

Mars

15/03/16 Atelier Carrière #4 LinkedIn Marine Griot
Equinoxe 

Cognizant
Employment

23/03/16 IFRS Session 2 (IFRS 16 Lease) Conférence IFRS Fred Nieto (IASB) Bloomberg Education

Avril

05/04/16 Atelier Carrière #5 Prise de parloe Yves Chambert-Loir
Equinoxe - 

Cognizant
Employment

06/04/16
The asset management industry in a reformed 

pension system
Retraite en France 

Alain Villemeur (TDTE) ; Olivier 

Mariée (Axa) ; Didier Le Menestrel 

(LFdE)

BNP IP Market

09/04/16 CFA Workshop Candidats Dauphine Candidates

12/04/16 Fintech Event Robot Advisor
FundVisory, AMF (réglementation), 

Evest
BNP P Education

20/04/16 Active Share Smart Beta Matthieu Caquineau Factset Market

21/04/16 Last Tips Candidats BNP IP Candidates

Mai

10/05/16 IFRS Session 3 (Non-Gaap Measures) Conférence IFRS Fred Nieto (IASB) Bloomberg Education

12/05/16 Atelier Carrière #6 Préparation à l'entretien Marine Griot Top Finance Employment

18/05/16 Investors first Advocacy - Enjeux réglementaire et de place

Josina Kamerling, CFA. Mar 

Perezts (French laureate of the 

Robin Cosgrove Prize).

BNP IP Advocacy

21/05/16 Mock Exam Examen Blanc Candidats Dauphine Candidates

26/05/16 Women in Finance
Evénement Annuel dédiés aux femmes dans la finance en particulier dans 

l'investissement

WomenInETF, 

100WomenInHedgeFunds, State 

Street, S&P CapitalIQ

SP Capital IQ Market

June

14/06/16 Atelier Carrière Public Speaking Workshop Marine Griot Top Finance Employment

15/06/16 Asset Allocation

This conference will cover an innovative quantitative approach developped by Marie Brière, 

Head of Investor Research Center at Amundi. The paper published in March 2016 has been 

widely commented. Marie Brière also advise sovereign funds on asset asset allocation based 

on her research

Marie Briere - Amundi Thomson Reuters Market

21/06/16
Private Equity Under Pressure : Rational of 

Secondary Buyouts

This conference will cover the rational and the measured performance from secondary buyout 

transaction. The speaker will present his research published in Journal of Financial Economics
Sridhar Arcot (Essec) TOBAM Market

27/06/16 Summer Coktail Cocktail - Membres CFA France La Balle au BondSocial



CAREER DEVELOPMENT

EMPLOYER OUTREACH

Myriam Ferran, CFA
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CAREER DEVELOPMENT / JOBS

Career Event 2016 with ESCP Europe

Å100+ attendees

Å1 headhunter

Å1 job board representative

Å1 CFA Charterholder

28

Career Workshops 

ÅCV, 

ÅJob Interviews, 

ÅNetworking, 

ÅLinkedIn, 

ÅPublic Speaking.

Job board

Å7 job offers shared with

Members and Candidates this

year

ÅChallenge: sourcing offers
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EMPLOYER OUTREACH: AMBASSADORS MISSIONS
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Be the contact of 

HR/training people to 

present the CFA, CIPM 

and Claritas programs 

and their values

Be the contact for 

internal CFA 

charteholders, identify

volunteers to organise 

and promote events

Help organise events

sponsored by the 

employer (provision of 

venue, suggestion of 

topics and speakers, 

sponsorship )

Sponsor the job board

and job opportunities

for CFA Society France 

members

Ambassadors
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Our Tier 1 Ambassador Network (as of July 2016)

EMPLOYER OUTREACH: AMBASSADOR NETWORK

30

(23 RM vs 15)

(34 RM vs 32)

Marc-Antoine Muret

(7 RM vs 7)

Geraud Manhes 

(31 RM vs 19)

Patricia Donnelly

(21 RM vs 16)

Paul Rivon

(29 RM vs 29 

+ 7 AXA)

Laurent Pellerin

(11 RM vs 13 RM)

Mustapha Tachabount

(59 RM vs 48)
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EMPLOYER OUTREACH: AMBASSADOR NETWORK

31

ÅAllianz Global Investors

ÅBanque de France

ÅCDC

ÅCandriam

ÅCarmignac Gestion

ÅCPR Asset Management

ÅCIC

ÅEdRAM

ÅEDF

ÅExane

ÅFinancière de l'Echiquier

ÅFitch

ÅGroupama Asset Management

ÅLazard Frères Gestion

ÅNeuflize OBC

ÅOddo 

ÅOFI Asset Management

ÅPWC

We would like to extend our ambassador network to the following

entities (not exhaustive) : 



CANDIDATES RELATIONS

Patricia Donnelly, CFA
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Key mission:

Our aim is to create value for candidates and extra value for candidate members to 

support their success in the CFA program exam.

Key actions in 2015/2016:

ÅSeptember 15th ïInfo session for December Candidates ï38 attendees

ÅOctober 10thïCFA Workshops for December Candidates - 20 attendees

ÅNovember 23rdïLevel 1 Mock Exam (@Dauphine) ï115 participants

ÅFebruary 10th ïCandidate networking event ï30 participants

ÅApril 21st  ïLast Tips Meeting ï40 participants

ÅApril 9th ïCFA Workshops (level 1, 2) in partnership with Prep Providers ï50 

participants. 

ÅMay 21st ïAll Levels Mock Exam (@Dauphine) - 353 participants

ÅJune 16th ïCandidates Summer Cocktail ïWe are done !

ÅJune 24th ïCandidate Satisfaction Survey 

CANDIDATE RELATIONS
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Other activities

ÅSponsorship facilitation, advise candidates (mainly Level III) on 

completing their work experience statement

ÅEmail and Twitter messages to encourage candidates and provide 

general information

ÅReplies to email queries throughout the year

ÅLinkedIn Groups to facilitate Study Group creation

CANDIDATES RELATIONS
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0.00 0.50 1.00 1.50 2.00 2.50 3.00 3.50 4.00 4.50 5.00

Kick off meeting/Info session (Sept/oct)

Winter social event (Jan)

CFA Workshops

Last Tips meeting (May)

Live mock exam

Post exam social event (June)

CFA Society France candidate support rating

CANDIDATES RELATIONS: SURVEY 

0 5 10 15 20 25

Discount to CFA Workshops delivered by training providers

Discount to the mock exam

Access to members educational events

Access to networking to develop my contacts

Primary reason for becoming a CFA Society France candidate member



ADVOCACY

Séverine Vadon-David, CFA 

Jean-Phillipe Dorp, CFA



CFA Society France 37

What do we do?

Å Follow up of regulationand ñbest practiceò in finance

Å Promote CFA values: fair and transparent capital markets

in 3 main fields:

Å Ethics

Å Capital Markets & Asset Management  

Å Financial Analysis & reporting

ADVOCACY: KEY MISSIONS

ÅProvide continuing education to our members

ÅParticipate in consultations from regulators

ÅPromote relevant CFA Instituteôsresearch to regulators & trade bodies

ÅProvide local feedback to CFA Institute
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Events

Advocacy - Capital markets and Asset Management

Å Oct 15: MIFID II, which impacts?  Markets structure & transparency

Å Jan 16: óEnjeux pour les professions financi¯resô ; european regulation & 

advocacy

Å Feb 16: Best Execution, Liquidity and benchmarks (in bond and forex markets)

Å May 16: Finance post-2008, état des lieux; éthique (Putting Investor First 

Month) 

Advocacy - Financial Analysis and Reporting

IASB Workshops sessions 1-3, Jointly organized with IASB and Bloomberg on 

new developments for financial reporting and impacts for analysts

Å Jan 16: IASB Workshop #1: IFRS 9 Financial Instruments 

Å March 16: IASB Workshop #2 IFRS Leases 

Å May 16: IASB Workshop #3 Non-GAAP Measures

ADVOCACY: FY16 ACHIEVEMENTS
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Answer to consultations

Å AMF: Capacit® pour un fonds dôoctroyer des pr°ts

Å AMF  Suppression des Classifications des OPC

Å Contributions to consultations answered by CFA Institute (EU & ESMA 

consultations)

Working groups

Å Member of CFA Institute EMEAôsworking group on Knowledge and

Competences: focus on Continuous Education (CE)/ CPD

Remember: 20 hours of CE are strongly recommended for members, 

including 2 hours SER (Standards, Ethics and Regulation). 

Å Future developments in financial reporting: workshops with IASB and contacts 

with XBRL 

Regulators relations

Å AMF: organise events for members with AMF speakers on Knowledge and 

Competence

Å IASB: co-organise workshops

ADVOCACY: FY16 ACHIEVEMENTS
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Webpages: Regulation/Investor Protection

Å Conferences and Consultations page 

Å News Selection page

Å Advocacy Values Page: 

1. Ethics

2. Capital Markets

3. ñFARñ: Financial Analysis and Reporting

Essec Newsletter

Å Launch of a parthership on Essec Newsletter (Advocacy-Financial Analysis & 

Reporting)

ADVOCACY: FY16 ACHIEVEMENTS

https://www.cfasociety.org/France/Pages/ConferencesandConsultations.aspx
https://www.cfasociety.org/France/Pages/Advocacy-News selection.aspx
https://www.cfasociety.org/France/Pages/Advocacy-Values.aspx


ADVOCACY  

FINANCIAL ANALYSIS & REPORTING

Jean-Philippe Dorp, CFA

Elena Lelandais, CFA

Luc Paugam, CFA

Anastasios Elemes, CFA
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KEY ACHIEVEMENTS

ÅTribune in Agefi on Financial Communication

ÅEsma consultation on electronic reporting (XBRL)

Å IASB seminar on IFRS changes

ÅMonthly update on the advocacy webpage

Å IFRS 16 forum with PwC

ÅThe Future of Corporate Reporting with FEE (Federation of European 

Accountants)

ÅCEO & Investor Survey
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WHATôS NEXT:

ÅSurvey on members interests

ÅBridging the gap between CEOs and investors 

ÅFeedback from ECB stress tests

Å IASB / Bloomberg seminar on IFRS changes

ÅMeet the auditors sessions

ÅMedia academy on financial analysis

ÅRegular newsletters

Volunteers are welcome!



UNIVERSITY RELATIONS

Nathalie Columelli, CFA
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ÅPresent CFA Program to universities

ÅProvide information about the CFA Scholarship Program

ÅCo-organize events involving students

ÅDevelop relationship with recognized professors (speakers, CFA program 

curriculum developmenté) 

ÅSupport universitites application to CFA Institute Recognition program

ÅMaintain data base of contacts

ÅSupport universitites in becoming CFA Program Partners

UNIVERSITY RELATIONS: KEY MISSIONS




