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Mission
Our mission is to promote the highest standards of
ethics, education, and professional excellence for
the best interest of investors and for the ultimate
benefit of society in France.
Vision
In advancing our mission, we are dedicated to
building a Society that:
•
•
•
•
•

All serious investment professionals aspire to
be a part of
Investment professionals go to first when
seeking international credentials and
continuing education
Leads the industry’s thinking in the area of
ethics, integrity, and excellence of practice
Partners with CFA Institute and its global
network of societies to deliver on the mission
Forever derives its strength and energy from its
highly qualified volunteers and professional
staff
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OVERVIEW
OVERVIEW
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EXECUTIVE SUMMARY
Dear Members,
What a remarkable year!
2018 is the year of celebrations for CFA Society France and this is for 3 reasons:
•
•
•

1 000 members milestone in France: making France one of the Top 5 CFA Societies in
Continental Europe, with the largest number of candidates (3 660 for FY2017)
20 Year Anniversary : it took 20 years to build an impactful Society and we will continue
to professionalise the delivery of our mission.
EIC in Paris in November : we are honoured to host one of the most influential financial
conferences dedicated to financial professionals. It will take place on the 26th-27th of
November.

As the Society continues to grow, the board of Directors have had strong discussion on the
best governance model to adopt and best organization to implement. The bylaws changes,
voted on in February, are steps towards the achievement of our vision. Additionally, in
partnership with CFA Institute, CFA Society France has a strong commitment into the
Society 2.0 initiative launched in November 2017.
The Society 2.0 initiative is about exploring the future state of global membership, where all
members receive the full spectrum of benefits of a global organization through the single
interface of their local society, underpinned by a strong infrastructure and good governance,
and enabled through a shared digital platform.
Over the last 9 months, the focus of the board has shifted to this strategic imperative and
support of the implementation of this program for France.
As we are progressing towards this goal of professionalization, we take pride in some
achievements, now being 1087 members. Our most frequented events are the continuing
education conferences. We continue to run a program with about 20 events over a 35-week
period. We have new partnerships allowing us to reinforce our conference offerings, as well
as enjoying even more qualitative social events.
Finally, we are also evolving our organizational setting. 2017 is my last mandate as
President and I would like to take the opportunity to thank all the volunteers who make CFA
Society France rock! I would also like to thank Valerie de Kergorlay who has decided to
pursue new adventures. She has been a great resource for the society over the years and
always approached her work with a lot of passion and energy, enabling us to build great
foundations as we move towards to Society 2.0 program.
Myriam Ferran, CFA
President
CFA Society France
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BOARD OF DIRECTORS
President

Vice President
Membership and Volunteers Chair
Myriam Ferran, CFA,
Myriam has over 17 years of experience
in the financial services industry.
Myriam received her CFA charter in 2008
and started as a volunteer in the
University
Relationship
committee
before being elected as a director in
2013 being involved in several
committees. She has been elected as a
President of CFA Society France in 2015
and 2016.
Myriam holds a master's degree of
Magistere Economiste-Statisticien from
the Toulouse School of Economics ---and
also graduated from INSEAD in
December 2012.

Inna Mufteeva, CFA
Inna is Emerging Europe economist at
Natixis and a visiting lecturer at University
of Angers.
She joined the Board of CFA Society France
in 2014 (after one year of volunteering) and
is now in charge of the Membership and
Volunteers Committee as well as of the
Women in Investment Management (WIM)
initiative within the Society.
She graduated from the Paris-1 Panthéon
Sorbonne University and National Research
University - Higher School of Economics
(Moscow, Russia) in 2009 with a double
MSc degree and earned her CFA charter in
2013.

Secretary, Strategic Planning and Governance
Programming Chair

Treasurer

Delphine Mysona, CFA, CAIA
Delphine graduated with a Masters
degree in engineering from EPF anda.
Masters degree in Audit and Consulting
from ESCP. She received her CFA
charter in 2012 and joined CFA Society
France the same year. Delphine is
currently senior investment analyst for
Intrum. Prior to that she was Portfolio
Manager at Fideas Capital where she
specialized in fixed income and global
asset allocation. Prior to that she was
Multimanager specialized in absolute
return and fixed income for Fideas
Capital, where she has been working for
seven years. She started her career as
an Auditor for Deloitte.

Jean-Philippe Dorp, CFA,
Jean-Philippe has been head of credit
research at OFI AM since 2010.
Before joining OFI AM, Jean-Philippe was
head of credit at Solent Capital Partners
(London) and senior credit analyst at
Dolmen Securities (Dublin). Previously,
Jean-Philippe held various positions in
credit analysis with various European
financial institutions.
Jean-Philippe received his CFA charter in
2004 and joined the board of CFA
Society France in July 2013 when he was
elected as co-chair of the Programming
Committee and chair of the Advocacy
FAR (Financial Analysis and Reporting)
Committee.
Since September 2015 he has been
General Secretary and chair of the
Programming Committee.
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BOARD OF DIRECTORS
Advocacy Chair

Membership and Volunteers co-Chair

Séverine Vadon-David, CFA

Joelle Harb, CFA

Séverine has over 15 years experience in
the financial sector. She started her career
at HSBC, BNP Capital Markets and Paribas,
structuring private placements and bond
issues for institutional investors, and
managing
discretionary
investment
portfolios for HNWI. She then took a
position at BNP Paribas as Senior Banker for
Central Banks and Official Institutions.
Prior to that, she spent seven years with
BNPP AM, managing relationships with
both institutional and distribution clients.
A charterholder since 2007, she has been
Advocacy Chair for CFA Society France since
2011 and was invited by CFA Institute to
join the Standards and Advocacy Advisory
Committee – Europe in 2016

Joëlle is a fixed income fund manager and
credit analyst at Octo AM. She has more
than 14 years of experience in the financial
markets. A fund manager and analyst on
credit funds and mandates at Dexia Asset
Management in Paris, she then moved to
head the fixed income team at NewedgeSociété Générale in Dubai (UAE). Holder of
the Chartered Financial Analyst CFA®
charter, she has a degree from HEC Paris
Management School and a Diploma of
Applied Studies (DEA) in International Law
from the University of Panthéon-Assas in
Paris. Volunteer since 2015 at CFA France,
she is serving as Volunteers Management
Committee Chair. She regularly writes on
financial and educational topics

Candidates Relations Chair
Marc Kaadi, CFA,
Marc is an RFP Manager at AXA Global
Managers. He began his career at Bank of
America in New York working in portfolio
management, portfolio consulting, and
finally, as a relationship manager. After
moving to Paris in 2014, he worked at
Bluetower Associates, a London-based
Private Equity Placement Agency. He enjoys
skiing, running, throwing dinner parties and
going to the opera. Charterholder since
2012, Marc has been volunteering for CFA
Society France for the past four years,
currently serving as an elected Board
Member and Chair of the Candidate
Relations Committee. He earned a finance
degree from NYU Leonard N. Stern School of
Business in 2006.

Director

Director
Jean-François Bouilly, CFA, CIPM

Jean-François has been an Independent
Financial Consultant, and Small Data
Specialist since 2015. In 2005, he founded
and headed Latitude Capital Management,
a boutique asset management firm based
in Paris. Previously, he worked for Crédit
Lyonnais in Japan in 1982 and started
managing Japanese equities from Paris in
1984. He then opened the Crédit Lyonnais
Asset Management office in Tokyo (CLIAM
Japan) as CIO in 1991. Back to the Paris
head office in 1999, he became CLAM
Equity Strategist.
Jean-François
has
been
a
CFA
charterholder since 2000 and is a past
President of CFA Society France (20052008). He received his Engineer Degree
from Ecole Central de Lyon in 1981.

Xavier Ménagé, CFA,
Xavier is a founding member of Alpine Value Advisory, a Multi Family Office, since 2015. Previously
investment banker and risk manager of BNP Paribas, he graduated from the Institute of Political Studies
in Paris in 1983, from School of Law at the Sorbonne in 1984 and Columbia Business School in 1994.
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COMMITTEE CHAIRS
Mentoring Program Chair

CFA Scholarships Chair

Alexandra Pailhes, CFA,

Patricia Donnelly, CFA

Alexandra started career in the financial
services industry at SP Capital IQ in
London. She then joined the Private
Equity team at Aviva Investors as an
investment analyst in both London and
Paris. Alexandra is currently working as
Private Equity Manager for CNP
Assurances in Paris.
She has been an active member of CFA
Society France since 2013, working with
the Candidate Committee as well as with
the Volunteers Relations Committee. She
has proposed and built the Mentoring
program for CFA Society France.
She has a strong interest in personal
development and in particular mentoring
relationships.

Patricia Donnelly, CFA has been active in
the French Society since she got her
charter in 2002. She was Candidates
Chair from 2003-2016 (and is still on the
Candidates Relations Committee) and
also was General Secretary and Vice
President before being President from
2009-2012. She has been Scholarships
Chair since 2012 and continues to be
active in other aspects of the Society’s
activities.
She works in the Consultant Relations
team at BNP Paribas Asset Management.

Public Awareness and Communication

Programming Chair

Philippe Maupas, CFA, CIPM

Irina Troussova, CFA,

Philippe Maupas is a consultant
specialized in investment products at
Alpha Beta Consulting and actively blogs
in French at www.alphabetablog.com.
He
is
a
co-founding
partner
at Quantalys, a provider of web-based
fund portfolio construction tools.
He was a director for CFA Society France
during 7 years, of which 3 as president,
and is still actively involved with CFA
Institute, as a member of the
Disciplinary Review Committee and of
the Regional Council of CFA Institute
Research Foundation.
He is a graduate of HEC Business School
and also holds the CAIA and AMF
designations.

Irina graduated from Novosibirsk State
University with a Masters in Applied
Mathematics and from Paris Dauphine
University with a Masters in Technology
and Innovation Management.
She received her CFA charter in 2013
and has been a Member of CFA Society
France since 2014.
Since September 2016, she has worked
with the Programming Committee on
the organisation of different events.
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COMMITTEE CHAIRS
Research Challenge

Qwant Awards

Sebastien Boulet, CFA

Adam Rej, CFA,

Sébastien is currently an small and
mid cap equity analyst at Amundi. He
joined the company in 2011 as an
internal auditor. Previously he was a
fund analyst at multimanager firm
HDF Finance in Paris. Sébastien holds
a Master in management from
EDHEC Business School and is a CFA
charterholder.

Adam Rej is a Research Manager at
Capital Fund Management, a leading
global quantitative asset manager. He
completed his PhD at Max Planck
Institute for Gravitational Physics in
Potsdam and he held postdoctoral
positions at Imperial College London,
Institute for Advanced Study in
Princeton and Ecole Normal Superieure
in Paris. Adam joined CFM in 2014 and
focuses on investment research and
portfolio construction.

Vice Treasurer
Chloe Lemarie, CFA
Chloé began her career at Cheuvreux in
2010 as an equity research analyst in the
Airlines and Aerospace & Defence
teams. She then move to MainFirst
where she built the Aerospace &
Defence coverage from scratch. After
five years, she moved to join Exane's
equity research team in 2017. Within
the course of her studies at the Institut
d'Etudes Politiques de Paris, she
participated in the CFA Research
Challenge, and has since volunteered as
both a mentor and a grader for the
event. Chloé obtained her Masters in
Finance and Strategy from the Institut
d'Etudes Politiques de Paris in 2010 and
has been a CFA charterholder since
2015.
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SOCIETY VOLUNTEERS

Committee Members
Advocacy
• Jean-François Bouilly, CFA, CIPM
• Romai Devai, CFA
• Jean-Philippe Dorp, CFA
• Jean Echiffre, CFA
• Anastasios Elemes, CFA
• Luc Paugam, CFA
• Xavier Porterfield, CFA
• Severine Vadon-David, CFA
Candidates
• Patricia Donelly, CFA
• Mourad Mnif, CFA
Research Challenge
Judges
• Laurent Dobler
• Françoise Laffite
• Thomas Perrotin
Gradors
• Kathleen Gaillot
• Thomas Barea-Fernandez, CFA
• Chloé Lemarié, CFA
• Mariana Gomez
• Frédéric Caumon
• Davide Mazza
• Nina Lagron
• Gregory Molinaro, CFA
• Brigitte Lo Iacono

Mentoring Program Mentors
• Alejandro Hiniesto, CFA
• Eric Chatron, CFA
• Florent Combes, CFA
• Joelle Harb, CFA
• Julien Coudert, CFA
• Myriam Ferran, CFA
• Romain Devai, CFA
• Pierre Bismuth, CFA
• Veera Somersalmi, CFA
• Vincent Pansard, CFA

Media Awards Jury
• Pierre Bismuth, CFA
• Philippe Auffray, CFA
• Joelle Harb, CFA
• Alexis Audurier, CFA
• Alexis Charveriat, CFA
• Sarah Jardin, CFA
• Luc Paugam, CFA
• Najat El Mekkaoui de Freitas

Events coordinators
•
•
•
•
•
•
•

Mickael Allouche,
Touiti Marie Bornand
Nicolas Tabor
Nicolas Kateb
Cedric Chokouaha
Roque Monsanto
Abdelkader Bellamlih
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OPERATIONAL PARTNERS
Ogilvy Public Relations is a multi-award winning agency
offering a full range of earned media services and
specialisms for our clients from traditional brand and
corporate media solutions to real-time social content
creation and publishing.

Thanks to Owl Events Team for their support to
organize 2018 celebrations.
https://www.owl-events.fr

RM aka Rudy Marchello. Rudy Marchello is our key
partner for videos and motion design.
http://www.rudymarchello.fr/

VeKa EM is an independent company specializing in
Project Management, including events, strategic
development & marketing-communication campaigns.
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INCOME & BUDGET
• 2017-2018 Revenues:

203.903 €

• 2017-2018 Expenses:

180.687 €

• 2017-2018 Net Result :

23.215 €

• 2017-2018 Budgeted Net Result :

1.998 €

Very good financial year:
• Revenues, expenses, balance sheet and relative financial weight of committees
in line with the budget.
• Subvention of CFAI slightly lower due to a weaker dollar
• Lower than expected expense on administration staff
• Summer cocktail have been budgeted but will be take into account in FY19
• Consequently, the net result is higher than budgeted.
Principal differences observed between budget and realised:
1.

Membership: higher than expected member fees (more members) with a
realised of 126 k€ compared with a budgeted 119k€.

2.

Administration staff : less than expected expense (38 k€ vs 51 k€ budgeted)
due to the unplanned termination of the contract of our service provider for
administration and communication duties. A new organisation is being set up.

3.

Programming: higher than expected charges with a total of 33 k€ compared
with the budgeted 29 k€. This is due to the high number of good event
organised. Good opportunities for members.

4.

Student competition : Lower expense and more sponsorship than expected
in contests (Quant award and Research Challenge)

5.

Candidates membership : More candidates member than budgeted
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BALANCE
• Year end (30/06/2018) total balance :

234.999€

• Year end (30/06/2018) liabilities :

- 78.544 €

• Year end (30/06/2018) net assets :

156.455 €

• Last year end (30/06/2017) net assets :

133.239 €

1.

Pending liabilities details

Five old invoices from Dauphine University from 2014 and 2015 are still missing.
Those are room rentals for mock exams and four invoices for this fiscal year for a
total amount of 35.934 €.
A 10.000 € invoice was pending pay to CFA Institute for PR service for accounting
year 2016-2017. It has now been settled.
2.

Assets composition

The company assets are at year end invested in a very secure and liquid way to
comply with the investment policy in place. A new investment policy is expected to
be implemented next year. Until now no investments were planned and
authorised, thus explaining this lack of investment.
• BNP cash account

70.779 €

• Paypal account

12.824 €

• Livret A BNP

53.825 €

• SICAV monétaire BNP

63.493 €

View the full Accounts
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ACTIVITY REPORT OVERVIEW
Over the past 12 months, a strong focus has been made in stabilizing the
delivery of Member value and we are proud to report the following progress:
•
•
•
•
•
•
•
•
•
•

Membership has crossed the 1000-Millestone
Events program remains our core activity with 30+ events
2nd Edition of our Mentoring Program was a success
Advocacy continues to increase its impact within the European Advocacy
effort led by CFA Institute
The Research Challenge has registered the highest number of participant
schools
The Media coverage continues to develop with the support of Ogilvy and
CFA Institute
Number of candidate in France is still growing and the number of
candidate member is at its highest level (65)
The 4th Edition of the Media Awards in France has received 21 submissions
from top Tiers financial publications
Partnerships with key leading organization in the industry continues to
develop
The European Investment Conference will attract in Paris delegates from
more than 50 countries and regions. As you might know, the CFA Institute
European Investment Conference is the annual must-attend gathering for
investment professionals

Finally, the Society 2.0 initiative has been initiated in Paris and will take CFA
Society France to the next level of its professionalization. We will propose a
new organization in the coming months enabling us to continue respond to
your expectations.
Your feedback is essential to us, do not hesitate to share your views with us.
A continuously updated calendar of upcoming events can be found on our website www.cfafrance.org
contact@cfafrance.org
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MEMBERSHIP

Mission
•
•
•
•

On-board new members and assist them with the application process;
Manage the members’ enquiries and propose to them various activities and events;
Promote members’ participation in the Society’s projects;
Monitor the level of satisfaction with the current benefits of the membership via
annual surveys.

Key numbers
Active Society Members

Age Range

Active vs Unaffiliated Members

Gender
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MEMBERSHIP

Key achievements 2017-2018
The Society’s membership base rose from 630 to more than 1000 members over the
past five years. Besides, this important milestone was reached during the year of the
20th anniversary of CFA Society France!
The Annual survey of our members that we conducted jointly with CFA Institute
showed the following:
76% of the 91 respondents (9% response rate) claimed being satisfied with the effort
of CFAI and CFA France to strengthen professionalism and ethics in the industry and
to build awareness and value of the CFA brand.
Besides, 72% of the respondent members are most satisfied with the live
conferences and events organised throughout the year.
We will continue to multiply our efforts to serve our members, in particular, in the
area of career services and networking opportunities s well as providing the
opportunities for the technical and soft skills education. These topics were, indeed,
identified as the major areas for further development in the Annual Survey.
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MEMBERSHIP

Membership Survey 2018 (extracts)
Members’ satisfaction with initiatives

Members’ satisfaction with products / services
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MEMBERSHIP

Membership Survey 2018 (extracts)
Members’ career development needs over the next two years

Would you be a member if not required to maintain the charter?
Yes – I would still be a member

No – I would no longer be a member

Unsure

36%

57%

7%
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MENTORING

Mission
•

Support the professional development of our members

•

Raise awareness of what mentoring is and how it works

•

Establish formal mentoring relationships

•

Provide tools, expertise, and support to improve the quality of mentorship

•

Create opportunities to share experiences and create stronger links
between members of our Society

Key achievements 2017-2018
•

7-month 2nd edition from November 2017 to May 2018.

•

Introductory coaching session open to all members to present
mentoring concepts and provide tools and best practices on how to
make the most of the mentoring relationship.

•

10 Mentor/Mentee pairs participating.

•

Monthly meetings between Mentors and Mentees for 90% of the
participants.

•

Social events organised for Mentors and Mentees during the program to
encourage communication between Mentors and Mentees.

100% of the participating members would recommend participating in
future editions of this program.
From the participants survey:
What was appreciated by Mentors:
• « Sharing experience, relationship development, networking with other
mentors, learning back from mentees »
By mentees:
• « Availability of the mentors and possibility to meet other mentors
during the programme, experience and advice of the mentors »
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EVENTS

Mission
The Programming Committee aims at offering regular educational and social
events to CFA Society France members. Conferences are opportunities for
members to learn about and debate on topics relative to their professional and
personal interests as well as networking. Social events contribute to enhancing
the community spirit of the society.

Key numbers
•

20 educational conferences covering different topics :
• ESG , impact investing and climate change,
• Economics,
• Factor and value investing,
• Meditation,
• Fintech and regulation,
• etc..

The number of conferences is down compared to the previous year (31
conferences in FY17) due to budget restrictions with recommendations to
organize maximum 2 conferences by month.
•

7 academic sessions gave our members the opportunity to learn from
academics/professionals on risk managment, inflation, audit, shareholders’
rights and climate risk management.

•

3 social events:
• Summer cocktail,
• Candidate cocktail,
• Charter Award Ceremony
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EVENTS

Key achievements 2017-2018
•
•

•

•

Events satisfaction rating has remained high with 4.3/5 (flat from last
year).
Provided quality events while keeping costs under control thanks to
partnerships with BNP Paribas AM, Tobam, Amundi, Cognizant, Thomson
Reuters, CME Group, Invesco and Moody’s and thanks to the support of
the volunteers over the year.
Partnerships set up with CAIA, Institut Louis Bachelier and Mines Finance
based on mutual communication and event access with special
conditions.These partnerships also aim at expanding networking with
professionals from various horizons while accessing abroader diversity of
events
Partnership with Master 222 of Univercity Paris Dauphine to promote
the conference « Actifs Illiquides : une oasis dans le désert du
rendement? »
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CAREER DEVELOPMENT AND EMPLOYER OUTREACH

Mission
Identify opportunities to support members’ career development and implements
a plan of action. This Committee is also responsible for promoting the value of
society membership and the CFA designation to leading employers via the
Ambassador Program.

Key actions 2017-2018
Ambassador Network
Two Ambassador diners with CFA Institute have been organized with the aim to
contribute to the European Investment Conference in Paris. This major event will
take place on November 26 and 27th 2018. We specially thank Dana Day,
Strategic Relationship Management Director across EMEA at CFA Institute. Dana
is our constant supporter in this long term and fondamental project.

Job board
We propose to all employers to publish job offers or internships offers towards
our
Members or candidates via a dedicated
email address :
careers@cfafrance.org. This service is provided for free.

Networking
We believe that most of career paths are designed by human interactions. This
is why we propose different opportunities to network alltogether. It could be
after each conference or simply for the Summer Cocktail. We encourage all of
you to join us.
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AMBASSADOR PROGRAM

Mission
Networking with members inside and outside the firm as an intermediary
between the society and firm
Facilitate access to firm’s senior management and HR and raise awareness of
CFA program
Detect volunteers and steer them to the volunteer committee
Organize or suggest events or conferences relevant to the Society and the
company-Seek company sponsorship: every little helps (money, office
space..)

•
•
•
•

Key numbers

9 Ambassadors:
•
•
•
•
•
•
•
•
•

Patricia Donnelly, CFA, BNP Paribas AM
Pierre Duriez, CFA, SGCIB
Ahmet Fall, CFA AXA Investment Managers
Samira Boussem, CFA, Ostrum Asset Management
Geraud Manhes, CFA, BNP Paribas CIB
Olivier Vion, CFA, Societe Generale
Laurent Pellerin, CFA, Crédit Agricole CIB
Alex Cabrol, CFA , Tobam
Mustapha Tachabount, CFA, Amundi
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AMBASSADOR PROGRAM

Key achievements 2017-2018
•

Ambassador Roundtable held in April with 8 Ambassadors, Dana Day from
Institutional Partnerships team at CFA Institute and 3 Board Members from CFA
Society France under the following agenda:
•
•
•

1000+ Member celebration with Gary Baker on July 9th
20th Anniversary Celebration on 4 Sept with Paul Smith, CEO
European Investment Conference in Paris 26-27 November in Paris

This was a unique opportunity for all of us to exchange on what could be done
locally, what could make sense and how we would better collaborate with a long
term view. Some ideas we generated together at the dinner have been turned
into concrete actions and influenced the Agenda of the European Investment
Conference.

25

CANDIDATE RELATIONS

Mission
To support CFA Candidates on their quest to earn the CFA Charter through
preparation events such as mock exams, discounted prep courses, exam tips
sessions and facilitating study groups. Success in this mission is measured by
growing the numbers of successful CFA Candidates in France.

Key numbers

Average Age

Candidate Trends
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CANDIDATE RELATIONS

Key numbers
Candidate Trends (cont’d)
Gender (all levels)

Gender (Level II)

Gender (Level I)

Gender (Level III)

Key Takeaways:
•
•

Candidate growth is very rapid and the trend shows an increasing growth rate
Gender make-up, is approximately equivalent to other EMEA Societies, with
slightly better female percentages at higher levels
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CANDIDATE RELATIONS

Key achievements 2017-2018
• October – CFA Level 1 Workshop – Wiley
• November – CFA Level 1 Workshop – Top Finance
• November – Kick off Meeting June Candidates
• November – Last Tips for December Exam
• November – Level 1 Mock Exam @Dauphine
• December – CFA June Exam Kickoff Event
• April – 3 CFA Workshops (2 L1, 1 L2) – Wiley, First & Top Finance
• May– Last Tips Meeting
• June – All Levels Mock Exam (@Dauphine)
• June – Post Exam Social Event
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ADVOCACY

Mission
The Advocacy Committee aims at speaking up about ethics, fair and transparent
capital markets, and investor protection. The committee is involved in organising
events for members and liaising with regulators, professional associations and
CFA Institute on regulatory and best practice issues

Key numbers
2 dedicated sub-Committees
• Capital Markets and Asset Management (CMAM)
• Financial Analysis and Reporting (FAR).

8 advocacy volunteers
•
•
•
•
•
•
•
•

Jean-François Bouillly, CFA, CIPM
Romain Devai, CFA
Jean-Philippe Dorp, CFA
Jean Echiffre, CFA
Anastasios Elemes, CFA
Luc Paugam, CFA
Xavier Porterfield, CFA
Séverine Vadon-David, CFA
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ADVOCACY

Key Achievements 2017-2018 (1/2)
Participation in 3 working groups and 1 CFA Institute answer to consultation
Working Group - Prospectus
We represented CFA Society France at the workshop on Prospectus organised by
AMF in September 2017. Jean-Philippe Dorp took part to the workshop alongside
other French stakeholders: issuers, investors, and professional associations.
Working Group – UCITS Funds Authorization Process Benchmarking
We are part of a European inter-society project on UCITS Funds Authorization
aiming at comparing authorisation processes across Europe and identifying best
practices. Jean-François Bouilly took part to the 1st meeting took place in Basel.
The first report is planned to be published in 2019.
Working Group – SAAC Committee EMEA
We have been part of the Standards and Advocacy Advisory Committee EMEA
since 2016. Séverine Vadon-David represents CFA Society France at the SAAC.
Contribution this year Included request for an update on the Member survey on
the financing of on Research under MIFID; description of French initiatives on
ESG/sustainable finance; overview of the AMF consultation on ICO’s –AMF being
the first European regulator to consult on ICO’s. CFA Society France Board was
also surveyed on regulatory priorities ahead of the SAAC meetings determining
upcoming areas of focus.
Contribution to CFA Institute’s answer to consultation
Jean-Philippe Dorp contributed to CFA Institute’s Comment letter (Level 2
consultation on the EU Growth Prospectus Level 2 consultation), which seeks to
standardize and improve prospectus requirements–and provide a less
burdensome regime for SMEs.
CFA Institute’s answer also pointed ESMA to the 2017 thought leadership report,
Designing a European Summary Prospectus Using Behavioural Insights.
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ADVOCACY

Key Achievements 2017-2018 (2/2)
Answers to 3 consultations
• AMF public consultation on prospectus
• AMF public consultation on Initial Coin Offering (ICOs)
• AMF public consultation on MIFID – Knowledge & Competence
Read more about our answers to consultations
Advocacy events and opinions
2018 Putting Investor First Event on Fintechs - . Read more on this event on
'Fintech, a bigger game-changer than Brexit?’
Romain Devai wrote an article on Initial Coins Offering (AGEFI)
Jean-Philippe Dorp wrote an article on Green Bonds calling for greater
harmonisation of green bonds disclosures and reporting. (SFAF Financial
Review).

•
•
•

Focus on ongoing regulation
•

•

We attended EIFR’s «Les rendez-vous de la régulation financière et de la
conformité» in December and June, which give a comprehensive overview
of ongoing regulatory issues with presentations and comments from AMF,
AFG, and French Treasury.
We also attended additional seminars and workshops including a review of
reporting obligations (‘Reporting MIF, PRIIPs, S2, MMF ... : cohérence et
qualité?’ which was useful for our understanding of reporting issues by the
French ecosystem and will be useful for the upcoming AMF consultation on
money market funds and reporting).

Advocacy FAR sub committee Events
• Evaluating the controlling premium in M&A transactions with Loic Dessaint
(Proxinvest)
• Auditor quality review in the wake of the Steinhoff and Carillon scandales
with Tassos Elemes (ESSEC)
More on our pages on Advocacy: Events & Conferences and Consultations and
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SCHOLARSHIP COMMITTEE

Key Achievements 2017-2018
There were a record number of applications received – 97 for France, 9 for
Morocco. Additionally, there was a record number of additional scholarships
awarded, so that almost 1 in 2 applicants were successful.

Scholarships
allocated to
France
France
Morocco

32
3

Extra
Applications Scholarships
Not
scholarships
submitted
awarded awarded
awarded
97
9

44
4

53
5

12
1
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GIPS

Mission
The GIPS standards are a voluntary set of standards developed by CFA Institute in
collaboration with over 30 Country Sponsors. The objective of the Standards is to
provide an ethical framework for the calculation and presentation of the
investment performance history of an investment management firm to
prospective clients. The Standards also provide a standardized framework and
outline of internal controls necessary to enable performance figures to be
directly comparable amongst firms globally.
Since September 2016, CFA Society France and the Association Française de la
Gestion financière (AFG, http://www.afg.asso.fr) are proud country sponsors of
the GIPS standards and are committed to the promulgation and creation of the
Standards in France. In France, 17 firms have submitted their claim of compliance
to us.
CFA Society France and AFG are an endorsed Country Sponsor authorized by the
GIPS Executive Committee to promote the GIPS standards. The GIPS® trademark
and wordmark and the GIPS standards are owned by CFA Institute.
www.gipsstandards.org

Key achievements 2017-2018
•
•
•
•

GIPS conference – San Diego September 2017
European Technical Committee – Frankfurt May 2018
Conference calls – European Committee
Direct contacts and/or by mail with asset managers/content providers
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UNIVERSITY RELATIONS

Mission
The University Relations Committee is responsible for presenting the CFA
program and promoting the CFA designation to universities and business
schools

Key updates
Up until December 2017, the way CFA Institute officially partnered with
universities was split into two separate programs: the CFA Program Partner
Initiative and the University Recognition Program.
For greater clarity, the two programs have been merged into one unified
framework: the University Affiliation Program.
Academic institutions that embed a significant portion of the CFA Program
Candidate Body of Knowledge™ (CBOK™), including the CFA Institute Code of
Ethics and Standards of Professional Conduct, into their curriculum may be
eligible to participate in the University Affiliation Program.

Key numbers
• 11 Schools for University Affiliation Program; EDHEC, ESCP Europe, ESSEC,
HEC, INSEAD, Neoma BS, Université Paris-Dauphine, Université Paris 1
Pantheon Sorbonne, Grenoble Ecole De Management, IESEG Business School,
University of Montpellier, Rouen Business School.
• In 2018, we were very pleased to report that the Master of Science in
Finance program of the International University of Monaco is now part of the
University Affiliation Program.
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UNIVERSITY RELATIONS

Key achievements 2017-2018
CFA Program Presentations:
Presentations by current partners: INSEAD , ESSEC and Audencia
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RESEARCH CHALLENGE

Mission
Provide French students with a unique opportunity to interact with investment
professionals and top firms while obtaining real-world experience in equity
analysis, research report writing, and presentation skills.
•
•
•

Encourage as many French Universities and Business Schools as possible to
participate in the CFA Institute Research Challenge.
Support French students in their preparation.
Organise the Local Competition: source the Analyzed Company, find and
manage Graders and Judges, manage reports submission and grading.

Key numbers
•
•
•

18 teams, 18 Mentors
7 Graders => 4 reports minimum per Grader
3 Judges

•
•

1 Global Sponsor: Kaplan
4 Local Sponsors: Amundi, ODDO & Cie, S&P Capital, Top Finance.

University Lille 2 won the Research Challenge local final in Paris
Congratulations to the team: Livia Adragna, Thomas Brassart, Rémi Grenu,
Thomas Lagarde, Nicolas Mollet - Professor: Gael Imad'eddine
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RESEARCH CHALLENGE

Key achievements 2017-2018
• Subject company:

• Participating Universities: 18 teams registered
AUDENCIA School of Management
EDHEC Business School
EMLYON Business School
ESCP Europe Business School
ESSEC Business School
Grenoble School of Management
IAE Gustave Eiffel
ICN Business School
IESEG School of Management
NEOMA Business School
Toulouse Business School
University Lille II
University of Angers
University of Monaco
University of Montpellier I
University of Lorraine (ISAM-IAE)
University Paris I Pantheon-Sorbonne
University Paris IX Dauphine
• Finalists: Toulouse Business School - University Lille II - University of Monaco University Paris I Pantheon-Sorbonne
• French Champions 2018: University Lille II
• Global Champions 2018: University of Lausanne, Switzerland, representing the
CFA Institute Research Challenge in EMEA
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PARTNERSHIPS

Mission
Source and negotiate sponsorships required to fund, partially or totally, specific
events, initiatives or general activities organized by CFA Society France.

Loyal partners
We would like to thank our partners they help us to provide extra value to our
members as well as to candidates in France. We would not have accomplished
all this without you.
since 2007

since 2014

since 2016
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STRATEGIC PLANNING & GOVERNANCE

Mission
The General Secretary and the Strategic Planning and Governance Committee
facilitate the functioning of the board and communication with CFA Society France
members. It also aims at guiding a strategic development in line with the
governance and long term objectives of the society.

Key numbers & achievements 2017-2018
•

FY18 Board elections: September 2017

•

9 candidates for 9 director positions

•

Great diversity from professional origins, age and gender, contributing to the
quality of the board’s work.

•

12 monthly strategic board meetings with an average attendance rate of
95%. During these board meetings, directors had the opportunity to
debate and vote on strategic decisions. All board minutes are available
here: CFA Society France Board Minutes

•

First Board mini-retreat on November 25th, to plan and coordinate
each committee involved in the development of the Society.

•

Vote in favour of change of by-laws on September 2017, with new
Rules and Order adopted accordingly during an AGE February 2018.

•

Presentation of the Society 2.0 project in April 2018 in London
A special thanks to Moneta AM for hosting the monthly
board meeting for the second year in a row.
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COMMUNICATIONS AND PUBLIC AWARENESS

Mission
Communications and Public Awareness committee mission is to reinforce the
awareness and presence of CFA Society France and CFA Institute amongst the
Tiers 1 media in France as well as strengthen communication with members via
social networks and newsletters, support the use of Twitter and LinkedIn by
communicating to the CFA Charterholder community in France an beyond.

Key numbers
Media Relations
•

13 Press Releases

•

94 articles published

Social Media
•
•

@CFAFrance
1577 followers

•
•
•

655 followers of CFA Society France’s company page
374 members in the CFA Society France Members Group
529 members in the CFA Society France Candidates Group

•
•

Facebook.
242 followers

•
•
•

YouTube Channel
23 events videos
121 subscribers
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COMMUNICATIONS AND PUBLIC AWARENESS

Key achievements 2017-2018
Brand Activation Campaign in partnership with CFA
Institute and our PR agency, Ogilvy Paris. Through this
partnership, we expect to greatly optimise both our
social media offerings in terms of content, and have
greater presence in local traditional media through the
media training of our board members.

Media Awards 2018
Publication of the Year:
Option Finance – Valérie Nau – Chief Editor
Article of the Year:
Guillaume Clément, Le Revenu:
« Biotechs, Le guide de l’investisseur pour faire les bons choix » - October 2017

Media Awards Ceremony July 2018
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SOCIETY ACHIEVEMENTS
We are the proud co-organizer with CFA Institute of the CFA Institute European
Investment Conference that will take place on 26-27 November 2018 et Le
Méridien Etoile in Paris.
The event provides a platform to network with peers and to analyse most
pressing issues affecting financial markets, including Geopolitics, Sustainable
finance, Technology’s impact on asset management, The future of the European
Union
Hosted by CFA Society France, this interactive conference provides a unique
opportunity to engage with Europe’s leading investment professionals.
More here : https://eic.cfainstitute.org/
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VOLUNTEERS

Mission
The Volunteer Management committee is responsible for identifying society
needs fulfilling them while overseeing society volunteers, helping them
understand their role and fulfill their responsibilities.

Key numbers
7 Events Coordinators
9 Advocacy Committee members
17 University Relations
18 Research Challenge Mentors
9 Research Challenge Gradors
3 Research Challenge Judges
21 Mentoring Program members
3 Candidates Committee members
8 Media Awards Jury members
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SOCIETY VOLUNTEERS
Committee
Members
Advocacy
• Jean-François Bouilly, CFA, CIPM
• Romai Devai, CFA
• Jean-Philippe Dorp, CFA
• Jean Echiffre, CFA
• Anastasios Elemes, CFA
• Luc Paugam, CFA
• Xavier Porterfield, CFA
• Severine Vadon-David, CFA
Research Challenge
Judges
• Laurent Dobler
• Françoise Laffite
• Thomas Perrotin
Graders
• Kathleen Gaillot
• Thomas Barea-Fernandez, CFA
• Chloé Lemarié, CFA
• Mariana Gomez
• Frédéric Caumon
• Davide Mazza
• Nina Lagron
• Gregory Molinaro, CFA
• Brigitte Lo Iacono
Media Awards Jury
• Pierre Bismuth, CFA
• Philippe Auffray, CFA
• Joelle Harb, CFA
• Alexis Audurier, CFA
• Alexis Charveriat, CFA
• Sarah Jardin, CFA
• Luc Paugam, CFA
• Najat El Mekkaoui de Freitas

Mentoring
Mentors
• Pierre Bismuth, CFA
• Eric Chatron, CFA
• Julien Coudert, CFA
• Florent Combes, CFA
• Romain Devai, CFA
• Myriam Ferran, CFA
• Joelle Harb, CFA
• Alejandro Hiniesto, CFA
• Vincent Pansard, CFA
• Vera Somersalmi, CFA
Candidates
• Patricia Donelly, CFA
• Mourad Mnif, CFA
Events coordinators
•
•
•
•
•
•
•

Mickael Allouche,
Touiti Marie Bornand
Nicolas Tabor
Nicolas Kateb
Cedric Chokouaha
Roque Monsanto
Abdelkader Bellamlih
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VOLUNTEERS

Key achievements 2017-2018
•

Creation of a Volunteer Onboarding Guide

•

Volunteer path within CFA Society France review

•

First Volunteer Information Session

•

First Volunteer Satisfaction Survey
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PARTNERSHIPS

Mission
Source and negotiate sponsorships required to fund, partially or totally, specific
events, initiatives or general activities organized by CFA Society France.

Key numbers
Loyal partners
We would like to thank our partners they help us to provide extra value to our
members as well as to candidates in France. We would not have accomplished
all this without you.
since 2007

since 2014

since 2016

46

PARTNERSHIPS

Key achievements 2017-2018

New Partner:
We are delighted to announce a new partnership with CME Group.
The main objective is to provide educational lunch session to our
member. During the summer cocktail, we have launched this
partnership with Elsa Madrolle, Helena Jarabakova and Jana Plum.
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SOCIETY SPONSORS
Conference Hosts

Research Challenge – French Competition

CFA Program Prep Providers
Platinum Sponsor

Gold Sponsors

Silver Sponsors

Bronze Sponsors

Society Partners
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Thank you for being a member of CFA Society France

CFA Society France
37 Rue des Mathurins
75 008 Paris
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