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What a positive year 2019 has been for investment markets with most assets up

Caitriona MacGuinness, CFA
Mercer

Society, which has grown to over 600 active members. Let’s hope this positivity

Francis Carter, CFA
Dexia
Joe Kavanagh, CFA
KB Investors
Samantha McConnell, CFA
Willis Towers Watson

strongly over the year mainly caused by lower risk premiums due to monetary policy
easing and hopes for growth stabilisation. And what a busy year it was been for the
continues!
Results of the CFA Quant Awards are just in – and Ireland has swept the boards
again! This is a competition amongst universities in Ireland, Spain, Italy, France and
Netherlands. First and second prizes went to University College Cork while third
prize was jointly won by University College Cork and Queen’s University Belfast. Well
done to the students and lecturers – more on this later in the newsletter. It is a

Ireland

great endorsement of the educational system that we have here in www.cfaireland.ie
Ireland. The goal

Joseph Harrigan, CFA
Independent Director
& Consultant

of the Quant Awards is to promote excellence in the area of quantitative finance.

Olwyn Alexander, CFA
PwC

Students from various universities are invited to submit an original research report
in quantitative finance, focusing on an issue in portfolio management.
I would just like to thank each of the various Society’s committees for all their

Martina Walsh, CFA
ILIM

hard work and dedication over the year. Eoin Diffley, Chair of the Develop Future

Niall McDonnell, CFA
Architas

Research Challenge, visiting each of the universities in Ireland and many employers

Mary MacNamara, CFA
NTMA

released next year in secondary schools. His committee is also working on

Professionals Committee, led his Committee in overseeing the Quant Awards, the
along with working on the production of a book aimed at financial literacy to be
introducing the ESG Certificate early in 2020. Well done to Mary MacNamara who
kicked off the Research Challenge 2020 with First Derivatives as subject company.
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FROM
THE PRESIDENT

Niall McDonnell, Chair of the Deliver Member Value Committee, also had a busy year
with his Committee organising a large number of events including the Investment
Forum, networking events, an event on diversity and inclusion, a soft skills session
on voice projection along with some other very interesting events with Bridgewater,
Department of Finance, Davy, Pimco, Blackrock and Research Affiliates to name but
a few. Niall and Caitriona McGuinness (past president) and Niall’s Committee were
instrumental in bringing the European Investment Forum to Ireland in 2020 which is
a great coup for the Society. His team is busy planning this event with CFA Institute.
Fran Carter’s Advocacy Committee oversaw a number of important initiatives over

Ireland

the year including a submission to the Department of Finance on their “Ireland for
Finance” Strategy which is Ireland’s attempt to bring another 5k financial jobs to
Ireland by 2025. His committee hosted CFA Institute who ran a number of ethical
workshops with State Street and Citco. These went down very well and if any of
you would like this to be extended to your firm, let us know. His committee also
hosted Josina Kamerling, Head of Regulatory Outreach for CFA Institute for the
EMEA region during the early summer who met with the Central Bank of Ireland
and hosted a dinner with key representatives from a number of large investment
management firms, Department of Finance, Irish Funds Industry Association and
large institutional investors. She spoke about ethics, ESG, evolving European
financial regulations and Brexit.

Noel Friel CFA, President CFA
Society Ireland and Karen Cullen,
Department of Finance

Also, thanks to Rebekah Brady as Chair of the Governance Committee to ensure that
all our documentation is in line with best practice which is so important in ensuring
funding from CFA Institute.
So, a big thank you to all our board members and volunteers who put in so much
work on a voluntary basis each year. This is all in an effort to tie in with our mission
of leading the investment profession in Ireland by promoting the highest standards
of ethics, professional excellence and education for the ultimate benefit of society.
And of course, all of this is only possible with the work of our great Development
Officer, Claire Paul, who works tirelessly in supporting me and each Committee.
And to all our members, I would like to thank you for being a member and to wish you
and your families best wishes for the new year and I hope to see you during 2020
at our events. If you would like to become a volunteer with the Society or have ideas
for future events or initiatives, please let Claire or myself know.
Noel Friel, CFA
President - CFA Society Ireland
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CFA SOCIETY
IRELAND INVESTMENT
FORUM OCTOBER 2019
A BLAST FROM THE
PAST AND A LOOK
TO THE FUTURE
The speakers at the CFA Society
Ireland Investment Forum
discussed the end of the
short-term debt and long-term
debt cycle and what this means
for global investors.

Ireland

The now annual Investment
Forum from CFA Society Ireland
is rapidly making its mark as
the place to discover what the
future holds for investors both
here in Ireland and across the
world.
This year was no different. Brexit,
while touched upon by the
speakers, was barely mentioned,
as the speakers at the event
foresaw even larger global
events having a greater impact
on their client’s finances.
The risks of a global recession,
Chinese expansion and the
increasingly debatable impact
of negative interest rates and
quantitative easing were just
some of the key talking points at
this year’s event. The speakers
made it clear to the 200
delegates at the Forum – the
world is changing, and we need
to be prepared for it.

Ireland

A GLOBAL
RECESSION?
After an insightful look into the intricacies of factor investing from AQR Capital
Management’s Antti Ilmanen, Michael Bell and Steven O’Hanlon, from JP
Morgan and Rubrics Asset Management respectively, discussed with Caitriona
MacGuinness of Mercer the likelihood of a global recession. When asked directly
on such a likelihood by Ms MacGuinness, both erred on the side of caution, with
neither wanting to rate the situation above 51%. They did argue, however, that
the outlook is gloomier than many currently see it.
Both were in broad agreement that the current climate of low rates and
quantitative easing from central banks is doing more harm than good to
future chances of growth and especially in the banking sector. With plenty of
cheap money flooding into the system, Mr O’ Hanlon argued, huge amounts of
investments are being made simply to subsidise bad business. To underline
his point, he noted that 80% of companies that IPO-ed in the US this year are
not making money. One only has to look at the recent WeWork woes to see his
concerns played out.
Such an astonishing statistic shows just how much cheap money has changed
the rules of what companies need to get to Wall Street. It also highlights an
important fact. The amount of growth we are seeing per dollar invested is too
low to be sustainable. The cheap money that is being pumped into the global
economy is not being used, according to the speakers, to stimulate growth
or productivity. It is instead making its way into to the hands of organisations
that are not creating enough wealth, or jobs, for anyone else to stimulate the
economy. All this, the panel argued, is making a global recession ever more
likely.
The audience of investment professionals seemed largely in agreement with the
panel. When Ms MacGuinness asked the delegates if negative interest rate were
necessary in today’s environment, they responded with a firm “No.”

L_R Michael Bell CFA, JP Morgan Asset Management; Steve O’Hanlon, Rubrics Asset
Management and Caitriona MacGuinness CFA, Mercer
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A CHINESE FEAST IN THE MIDDLE EAST
Dr Florence Eid-Oakden, CEO and Chief Economist of Arabia Monitor, gave the audience an important glimpse into the
extraordinary amount of investment China is making into the Middle East as part of its Belt and Road Initiative (BRI). Investments
on this scale have the potential to reframe the global economic landscape.
The numbers are staggering. To date, the MENA (Middle East and North Africa) region has received 14% of the global BRI outlay,
which equates to around $96 billion (roughly €87 billion – almost 30% of the entire GDP of Ireland). In 2017, Chinese foreign
direct investment (FDI) had leapt to 9% of all FDI in the MENA region, up from around 1-2% in 2007. By 2020, it is expected that
Chinese investment will make up over 25% of all FDI in the region.
The energy demand from China is causing a large proportion of the increase in demand. The current level of oil production in
China is dwarfed by the amount the nation consumes, the audience at the Investment Forum was told. As Dr. Eid-Oakden put it,
China needs all the oil that Saudi Arabia can export every single day to meet demand.
Astonishingly, for such vast amounts of investment, Dr. Eid-Oakden remarked to the Forum that a large percentage of
businesses in the region are not even aware of the Chinese investment that is taking place. Although money is coming in to
improve infrastructure and trade routes, much of it has been handed from state to state. Children in the Middle East, remarked
Dr. Eid-Oakden, are far more interested in learning to speak English than they are Cantonese or Mandarin. More engagement is
required by businesses and communities between the two for China to be considered a true partner. Until then, it was argued,
the Middle East will continue to look Westwards for many of its business needs.

Ireland

LESSONS FROM THE PAST
Poor systems, poor control and poor quality of people in charge. That’s what former rogue trader Nick Leeson attributed to the
collapse of Bearings Bank, on top of his own actions.
In an insightful keynote address to the delegates of the Investment Forum, Nick Leeson described the structural flaws that can
allow an individual such as himself to operate in any financial institution.
While accepting full responsibility for his failings, Mr Leeson wished to explain the culture that allowed him to lose £827 million
from one of the world’s oldest financial institutions. Checks on accounts were only done once a month, according to Mr Leeson.
As long as he could balance the books on that specific day, no one was too concerned. If holes began to appear in accounts,
then an on-the-hoof excuse over the phone was enough to calm those who were paid to keep an eye on him. In a culture where
success is to be prized above all else, it was explained, failure was not to be spoken of. It was better to hide mistakes than to
ask for help.
All this fed into the former rogue trader’s thinking, until his actions snowballed to such an extent as to become untenable.
Mr Leeson was at pains to point out that, although the quality of checks and balances in financial institutions has improved
immeasurably since his time, the industry should continue to remain vigilant, support open dialogue and foster a culture of
challenge so the same mistakes are not repeated.

L_R Michael Bell CFA, JP Morgan Asset Management; Steve O’Hanlon, Rubrics Asset Management; Nick
Leeson; Florence Eid, Arabia Monitor; Noel Friel CFA, President CFA Society Ireland; Antti Ilmanen PhD, AQR
Capital Managements and Caitriona MacGuinness CFA, Mercer
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PROGRAMMING
In addition to our Investment Forum we have also run events, in the past four months, on other topics that members have
indicated are important to them.
In September, in conjunction with Robert Walters, we ran a session on Diversity and Inclusion and its impact on investment
outcomes. We were delighted to have experienced speakers on the topic who not only agree with the principles of D&I but
advocate for policies to be implemented in their businesses and are seeing the benefits from this. Our thanks to Suzanne
Feeney at Robert Walters who facilitated an engaging discussion with guests Gavin Hennessey, Diversity & Inclusion Leader
for Irish Life; Carol Leonard, Senior Portfolio Manager, Irish Life Investment Managers and Ann Prendergast, Head of State Street
Global Advisors Ireland, Senior Managing Director. Suzanne rightly pointed out that this discussion is in its early stages in a lot of
Irish workplaces and there is a lot to be learned from the leaders in D&I.

Ireland

In November we hosted two events which proved to be very popular among members. The first was The Anatomy of a
Recession, with speaker Ryan Virag CFA, Managing Director, Client Portfolio Manager at ClearBridge Investments. Ryan discussed
the twelve economic indicators that can signal early signs of economic distress and can guide investment decisions. He also
engaged in a lively Q&A on these indicators and other aspects of global economies including his views on the forthcoming US
Presidential nominations and election campaign.
The second, our final event of 2019, was a view of the challenges and opportunities for Ireland given the economic landscape
and influential factors against the backdrop of the Brexit saga. Conall MacCoille, Chief Economist at Davy gave his views
on what may lie ahead in 2020, and Karen Cullen, Head of International Financial Services, Risk and Compliance with the
Department of Finance provided details on the Ireland for Finance strategy for the development of financial services in Ireland to
2025. She outlined the key pillars that underpin the strategy and how the government proposes to leverage these to build and
internationally promote the sector. Again, there was much interest from the floor on these topics.
We are pleased to have been able to deliver a solid schedule of events in 2019. To provide a calendar of events with such a
diverse range of topics takes a great deal of hard work from our Programming Committee. Our thanks to Niall McDonnell, Martina
Walsh, Linda Duffy, Joe Kavanagh, Irina Bevza and Michael Casserly. If there are specific topics that you would like to see
covered or if you know any speakers that might be interested in an event with our members, please get in touch through the
Society office.
Almost all of our educational events are free for local Society members to attend and are accredited with LIA and IOB CPD hours
in addition to CFA Continuing Education (CE) credits.

WE NEED YOUR HELP!
Please help us to minimise the number of no-shows at our events in 2020.
No-shows are a drain on our resources and are an unnecessary waste of money and food
Keep an eye on our website and your inbox for details of forthcoming events!
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CFA SOCIETY IRELAND,
CFA CHARTER AWARDS LUNCH
We were delighted to welcome Louise Campbell, Managing Director of Robert Walters Ireland to deliver the keynote address at
our CFA Charter Awards lunch held in early November.
Our thanks to Louise for taking time out of her schedule to preside at the annual Charter Awards event in the Westin Hotel in
Dublin. Louise provided some great insights into recruitment trends in finance, not just in Ireland but also across key European
markets.
Louise presented CFA charters to 45 recipients.
CFA Society President Noel Friel, who opened the event, congratulated the new Charterholders and reminded them that the CFA
Charter can take them all over the world as a globally recognised investment qualification. He also reminded them to remember
to give back to the communities in which they work.

Ireland

Out thanks to Robert Walters for their continued support.

L-R Cathy McCrarren CFA; Noel Friel CFA, President, CFA Society Ireland; David Doyle CFA and
Louise Campbell, Managing Director of Robert Walters Ireland.
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INVESTMENT RESEARCH CHALLENGE
CFA Society Ireland runs an annual research competition in conjunction with CFA Institute, called the Investment Research
Challenge. This is aimed at finance masters students at global universities where they write and present a research note on a
publicly traded company. We are in the 12th year of the competition in Ireland and have just launched the 2020 competition.
This year, seven Irish universities attended the launch meeting last November for the 2020 challenge, namely
•
•
•
•

Trinity College
UCD Smurfit Graduate Business School
National University of Ireland, Galway
University College Cork

PUBLIC RELATIONS
Ireland

As part of our ongoing commitment
to building increased awareness for
CFA Society Ireland and for the CFA
Charter, we are continuing to seek
PR coverage for Society events and
initiatives. You can view an up to
date range of PR by following the
link below. We will continue to look
for PR opportunities through our
events and other contacts.
Link: http://www.cfasociety.org/
ireland/Pages/PR.aspx

CORPORATE
SPONSORS
In order to maintain the quality of our
events program and other initiatives
such as the Investment Research
Challenge, CFA Society Ireland relies
on the support of our corporate
sponsors. We wish to extend our
thanks to those businesses that
offer us continued support. If you
would like to learn more about
becoming a corporate sponsor or
sponsoring a one-off event please
contact Claire at info@cfaireland.ie

Ireland

•
•
•
•

Dublin City University
Technological University of Dublin
Queens University Belfast
National College of Ireland

The target company this year is First Derivatives, who presented to all the teams
at the launch meeting. Each team is now required to prepare a research report
on FD plc with a buy, sell, or hold recommendation and present and defend their
analysis to a panel of judges comprising industry professionals. Our thanks to
Ian Mitchell, Head of Investor Relations at First Derivatives for his engagement
and interest in launching the competition.
The students take on this
challenge in addition to
their normal classes and
coursework, highlighting
their eagerness to succeed
in the financial industry.
The Irish final of the
Research Challenge will
take place at the end of
February 2019, with the
winning team going on to
represent Ireland in the
EMEA finals in Jordan.
L-R Mary MacNamara CFA, NTMA; Ian Mitchell,
CFA Society Ireland is very
First Derivatives; Megan O’Hanlon and Matthew Bain
grateful to have had the
both of Queens University Belfast
support of Davy in the
running of this event since
inception. Davy very generously has hosted a number of events relating to the
competition and has provided additional support over the years. Finally, we
would like to thank Kaplan who are a global sponsor of the CFA Institute Research
Challenge.

The feedback we receive from the students who participate is overwhelmingly
positive and it is great to see so many of these students join the ranks of CFA
Program candidates over time.
Good luck to all of the teams participating in the challenge and look forward
to seeing them in February at the final in Dublin. If you would like additional
information on the Research Challenge or would like to volunteer for any of the
roles, please contact us at info@cfaireland.ie.
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The 2019 European QuantAwards has recently announced the following winners, we are proud to see that our Irish
entrants performed so well!
1st PRIZE:
€2,000 + CFA Program Exam registration
Sophie Emerson, University College Cork, Ireland
Investor regime analysis using self-organising maps and hierarchical clustering

Ireland

2nd PRIZE:
€1,000 + CFA Program Exam registration
Ruairí Kennedy, University College Cork, Ireland
Dynamic regime-based asset allocation using international equity flow data
3rd PRIZE:
€500 + CFA Program Exam registration (for each joint winner)
Robert Sketch, Queen’s University Belfast, Northern Ireland
A deep learning approach to predicting UK stock returns
David Luke O’Shea, University College Cork, Ireland
Using artificial neural networks to predict returns one period ahead with market flow data.
We will be announcing details of the 2020 competition soon.
The 2019 QuantAwards was the 9th edition of QuantAwards, and the 5th European edition with the participation
of CFA Society France, CFA Society Ireland, CFA Society Netherlands and newly joined participants,
CFA Society Italy and CFA Society Spain.

Follow us on LinkedIn to join the conversation and learn about the competition.

SOCIAL MEDIA
We have active social media accounts on Twitter and LinkedIn platforms. Be sure to follow us, be our friend or link in with us to
receive updates on events, interesting articles and research papers.
Twitter @cfaireland
LinkedIn : CFA Society Ireland

Ireland
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EXAMS AND
REGISTRATIONS
Registration is open for the June 2020
sitting of the CFA Program exams.
If you are considering undertaking
the CFA Program you will find a huge
resource of information, including
details on the curriculum, registration
dates and process, fees etc.
www.cfainstitute.org/cfaprogram.

Ireland

June 2020 CFA Program Exam Dates
As per the 2019 CFA Program exam,
the June 2020 CFA Program exam
calendar allows for a religious
alternative date to avoid testing
during Ramadan. The June 2020 EMEA
exam dates are as follows:
•	Saturday, 6 June - EMEA: all levels
•	Sunday, 7 June - EMEA: all levels,
Religious Alternate Date

CFA ACCESS
SCHOLARSHIPS
The CFA Institute offers scholarships
to those undertaking the CFA
Program. The CFA Institute scholarship
application can only be made online
via the CFA Institute website. The
scholarships are awarded on a
“need” basis. Please read the rules
carefully as CFA Institute will void any
application that does not comply.
Applications will open on 1 March
2020 for scholarships for June 2021
and Dec 2021 CFA Program exams.
Full details including eligibility criteria
are available on www.cfainstitute.org.

Ireland

CERTIFICATE IN
ESG INVESTING
Congratulations to CFA Charterholders Eoin Diffley CFA, Ian Huggard CFA and
Janice Daly CFA who have successfully completed the new CFA UK Certificate
in ESG Investing.
CFA UK launched the certificate earlier this year and we are pleased to
announce that in early 2020 CFA Society Ireland will be ready to offer this to
our members to sit at Dublin based test centres.
We will keep you posted on the launch date and on grants that will be
available to you.
For further details please see https://www.cfauk.org/study/esg

SCHOLARSHIPS FOR WOMEN
In support of the CFA Institute Women in Investment Management initiative,
CFA Institute offers scholarships to women around the world. If you are eligible
to enrol in the CFA Program, are interested in earning the CFA Charter and have
not yet enrolled for the exams, this may be an option for you. Women working
in the investment management industry are encouraged to apply.
The application window is now open for the June 2020 exams and closes
when all scholarships have been awarded for the exam sitting, which may
occur before the final deadline of 1 February 2020.
For more details follow this link: https://www.cfainstitute.org/programs/
cfaprogram/scholarships/Pages/awareness_scholarships.aspx

CFA SOCIETY IRELAND
VOLUNTEERS
The work of our board is further enhanced and supported by our volunteers
who sit across our various committees. A huge thank you to you all.
Keith Connolly
Thomas Plunkett
Eoin Diffley
Mark Mulcahy
Marie Hartnett
Donall Noonan
Marie Gaffney
Michael Casserly
Ira Bevza

Jose Ignacio de Andres Blanco
Odhran Mulrooney
Simon Matthews
Matthew Coughlan
Stephen White
Ronan Sandford
Grace Mortimer
Nora O’Connell
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CFA INSTITUTE
EUROPEAN
INVESTMENT
CONFERENCE –
DUBLIN, NOV 2020
CFA Society Ireland is honoured
to be hosting the CFA Institute
European Investment Conference
in Dublin in November 2020. Our
board has worked hard over recent
years with the aim of bringing this
prestigious conference to Dublin.
We are working with CFA Institute to
develop an exciting speaker line-up
and will bring you updates and early
bird offers throughout 2020.

Ireland

CFA PROGRAM
CANDIDATE –
LOCAL MEMBERSHIP
WITH A STUDENT
LEAP CARD
Local CFA Society Ireland
membership is open to CFA Program
candidates who are registered to sit
a CFA Program exam at a reduced
fee of €50 for the year. Local
membership for candidates entitles
you to a Student Leap Card as
well as providing great networking
opportunities at Society educational
events which, as a local member,
will be free for you to attend.
Apply for local CFA Society Ireland
membership today!
Email info@cfaireland.ie

Ireland

73rd CFA Institute Annual Conference
Thriving in Today’s Connected Market
17-20 May 2020, Atlanta, Georgia, United States
#ConnectedInvesting
Are you positioned to thrive in today’s connected market?
Please join us this May in Atlanta at the 73rd CFA Institute Annual Conference
as we tap into tomorrow’s opportunities to build better connections to today’s
trends, technologies, and leaders. Learn from the best and brightest minds
from the world of global investing. Tap into diverse thinking and explore new
strategies to help you go further!
Members of both CFA Society Ireland and CFA Institute are entitled to the
best available rate of just US$995 when you register using the discount code
SOCIETY20.

Save US$400 on the regular member registration rate when you
register by 31 March 2020 with code SOCIETY20

REGISTER NOW!

CFA INSTITUTE ETHICS
TRAINING INITIATIVE FOR
INVESTMENT PROFESSIONALS
Julia Orlich, Relationship Manager, EMEA and Sonia Gandhi CFA, Director Ethics
Education and Professional Standards, CFA Institute visited Dublin in early
December to meet with employers and to undertake some training in ethics.
They conducted ethics training workshops with the investment teams at
SSGA as part of an EMEA wide training initiative and reported very interesting
and heated debate around ethical issues. They also met with a group of Citco
employees who had undertaken the Investment Foundations certificate and
conducted an IPOF skills workshop.
Earlier this year we held an ethics training session in Dublin for our members and
will look to do something in this area in 2020.
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PHOTO
GALLERY - CFA CHARTER LUNCH
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