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CFA Society Ireland is the Irish professional
body for those engaged in investment analysis
and portfolio management in Ireland.
CFA Society Ireland is a member society of CFA Institute, the global association of investment
professionals that sets the standard for excellence in the industry. CFA Society Ireland
currently has over 500 members across three membership categories – Regular, Affiliate,
and Local. Annually we typically have over 500 candidates in the CFA® Program, many of
whom join the society as they near completion of Level III. Enrolment in, and completion of,
the CFA Program exams are not a requirement of membership, and we actively encourage
Irish investment professionals to join the society.

The objectives of the society are:
•	To achieve, foster and maintain high
standards of professional ability and
practice in investment analysis, portfolio
management and related disciplines
in Ireland.
•	To encourage the creation and interchange
of ideas and information among those
engaged in these activities.

© 2017 CFA Institute and CFA Society Ireland. All rights reserved.
Materials may not be reproduced or translated without written permission.
CFA®, CFA® Program, Chartered Financial Analyst®, CIPM®, Investment FoundationsTM,
and GIPS® are just a few of the trademarks owned by CFA Institute.
See www.cfainstitute.org for a complete list.

Benefits of CFA Society Ireland Membership
include the following:
• To n
 etwork with peers in the industry.
•	To be part of an effectual and common
voice to develop and protect the interests
of the profession.
•	To stay abreast of trends that affect the
industry in your market.

•	To advance public understanding of
their functions and techniques and the
operation of security and other
investment markets.

•	To take advantage of local professional
development opportunities.

•	To support and promote the interests
of the investment community.

•	To access additional resources, such as
job announcements and newsletters.

•	To socialize with industry insiders.

•	To encourage and assist the study
of investment analysis and any other
subjects of interest to the profession.

Disclaimer:
The articles and opinions expressed in the publication are not necessarily those of
CFA Institute. Although every care has been taken in preparing and writing the guide,
CFA Institute disclaims and accepts no liability for any errors, omissions, misuse, or
misunderstanding on the part of any person who uses or relies upon it. Information
contained in the charterholder profiles is correct at the time the interview was conducted.
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INTRODUCTION

INTRODUCTION
Chartered Financial Analyst® Charterholder
– A Career Guide
The investment industry – both in Ireland and globally –
is expanding rapidly and offers excellent career prospects
for ambitious people who wish to pursue a rewarding
and dynamic career. In the global investment industry,
a high level of educational attainment and a professional
designation are vital for success.
CFA Institute, of which CFA Society Ireland is one of 148
member societies, prepares future professionals in the
investment industry by setting the highest standards of
ethics, education, and professional excellence through its
educational programmes. As a result, CFA charterholders
are uniquely placed to pursue a career in the investment
industry, whether they wish to work in Ireland or in any of
the global financial centres.
The CFA charter is a global qualification, awarded by
CFA Institute, that is viewed as the “gold standard”
designation for anybody wishing to pursue a career in
the investment industry. As former Chief Executive of the
National Treasury Management Agency John Corrigan said,
“Wherever I go in the world, I know that when I’m dealing
with somebody with the letters CFA after their name,
I’m dealing with a true professional.”
Just as other professionals such as doctors, scientists, and
lawyers never stop acquiring knowledge throughout their
careers in order to provide the highest level of service to
their clients; CFA charterholders do likewise by keeping
abreast of developments in their profession that affect the
clients they serve. We have designed this career guide to
highlight the skills that our charterholders deemed important
to their success. We hope that the guide will provide you
with insight into the investment industry and the roles and

careers that it offers. The guide gives information on real
people doing real jobs and has been designed to give you
an indication of the type of career opportunities that can
become available to someone obtaining the CFA charter
– from banking, stockbroking, investment management,
investment advice, compliance, risk and regulation, all the
way to financial media where CFA charterholders are working
for such prestigious publications as the Financial Times.
The opportunities are endless.

All helped in different ways, but all have played key roles in this
publication. We have also received a lot of assistance from
CFA Institute to publish this guide Thanks specifically to Sarah
Belenkin, Olatz Aurrecoechea, and Philip Lowther for all the time
and support you have given us throughout this project.
Finally, I wish to offer my thanks to all the featured individuals
for agreeing to be included in the guide. We appreciate all the
time these individuals gave to assist us.

On behalf of CFA Society Ireland, I hope you find the guide
useful and look forward to seeing more and more people
pursuing the sort of satisfying career that the CFA charter
can provide.

Caitriona MacGuinness, CFA
CFA Society Ireland

But one cautionary note: The CFA Program is challenging and
requires a high level of commitment, with literally hundreds
of hours of study required for each of the three levels of
assessment. However, for those who are committed, complete
the course, and obtain the right to put the CFA designation
after their name, the opportunities are enormous.
As noted above CFA Society Ireland is a member society
of CFA Institute. CFA Society Ireland aims to achieve, foster,
and maintain high standards of professional ability and
practice in investment analysis, portfolio management,
and related disciplines in Ireland. We also encourage the
creation and interchange of ideas and information among
those engaged in these activities and support and promote
the interests of the investment community in Ireland.
The board members of CFA Society Ireland give their time on
a voluntary basis to achieve these goals, and it is only with
the support of the board, along with the current President
of CFA Society Ireland, Francis Carter, that the publication
of this career guide has been possible. Along with having
the support of the board, a team of individuals has worked
tirelessly on the guide and they deserve special thanks.
I would like to offer my gratitude to Aoife O’Halloran,
Claire Paul, Brendan McGrath, and Eoin Diffley.
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Caitriona MacGuinness, CFA
Editor
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Editor
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“The CFA Program is challenging and requires a high level of commitment,
with literally hundreds of hours of study required for each of the three
levels of assessment. However, for those who are committed, complete
the course, and obtain the right to put the CFA designation after their
name, the opportunities are enormous.”
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PROFILES AND INDUSTRIES

PROFILES AND INDUSTRIES
In this section, 39 CFA charterholders from 11 different professional sectors
in Ireland share their career stories; how they got started; the decisions they
made; and their jobs, responsibilities, challenges, and rewards, as well as the
essential skills that make them stand out as professionals.
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EQUITY

EQUITY
Publicly quoted equity refers to stocks traded on international exchanges,
where the holder of equity is entitled to an ownership interest in the
underlying company. Equities are one of the principal asset classes in
financial markets, and many roles that employ CFA charterholders are
involved in investing in this asset class.

While “buy-side” Research Analysts and Portfolio Managers work together on
investment ideas, the Portfolio Manager has the final decision about what to
include in their fund. Research Analysts will present proposals for inclusion,
but it is the role of the Portfolio Manager to consider the portfolio at an overall
level, and they need to understand how individual investments work alongside
each other in a diversified portfolio. The Portfolio Manager is responsible for
the overall performance of their fund as well as understanding risks and
interdependencies in the underlying investments.

Equity fund management is split between active fund management, where
fundamental and technical analysis is applied with a goal of outperforming
the market or benchmark, and passive fund management, where fund
managers seek to track and replicate the performance of a specific index.

Those aspiring to work in equity fund management should have a strong
analytical and numerical ability. Fund managers often recruit analysts from
quantitative backgrounds such as actuary, mathematics, engineering,
and accounting. A broad knowledge of the market and the various nuances
of each asset class is an advantage.

Active equity management requires significant time and resources to be
dedicated to company analysis with a view to allocating capital to perceived
undervalued companies or companies expected to outperform the market.
Fundamental analysis concerns itself primarily with “bottom up analysis,”
an approach which chooses stocks by assessing individual companies’
attributes, and “top down analysis,” where macro factors such as economic
growth and industry potential are assessed. Technical analysis assesses
various trading activities to look for trends or triggers when to buy or sell
securities, such as the 200-day moving average statistic.
Passive investing is a low cost approach to investing where fund managers
aim to track a specific index. In contrast to the active approach, passive
managers believe that a manager cannot outperform the market for a
prolonged period and therefore the best approach is to reduce costs
for investors by tracking the index.

1
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The two main roles in this area are Research Analysts and Portfolio Managers,
and indeed these roles are dominated by CFA charterholders. Generally,
a Research Analyst will focus on a specific region or sector, and their job
is to find investment opportunities within this specialist area. “Buy-side”
analysts work in investment management firms alongside Portfolio Managers
managing money for clients, while “sell-side” analysts sell their research
to other firms and normally work in investment banks, stockbrokers,
or independent research firms.
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EQUITY

Áine Stafford, CFA
Assistant Fund Manager, Zurich Life

After graduating with a B.Comm. from
University College Cork, I wasn’t sure of the
exact path my career would take, but I was
certain that I wanted a career I was
passionate about and financial markets
seemed the obvious next step.
I began my career at Bank of Ireland Asset
Management (BIAM), as a graduate, where I
gained broad and diverse knowledge about
the Investment Management industry. In my
role of Strategy Implementation, I was close
to client mandates but also close to the live
decisions made by the Fund Managers.
This was a great place to start out given the
perspective and exposure it gave me to all
sides of the industry. As my knowledge of the
industry grew, I had a better understanding of
the career direction I wished to take.
The CFA course of study was the best
foundation on which I could have built my
career at that point. Obtaining my CFA charter
was hugely rewarding, in many ways. It gave
me a huge breadth of knowledge, strong time
management skills and a strong focus.
As I progressed through it, I knew I was on
the right path. I knew I could leverage the
content to work in many areas, which gave
me great confidence. The strength of the
CFA brand was invaluable to my career
progression. Obtaining the CFA designation
in 2012, combined with my broad industry
background, was key in getting me a seat
at the interview table for an Equity Analyst
role with Zurich Life.

With Zurich Life, my career has progressed
in leaps and bounds. Starting as an Equity
Analyst, I subsequently moved into Portfolio
Management. I am currently Assistant Fund
Manager to the Head of North American
Equities. We manage several equity portfolios
with a total AUM of over EUR 2.5bn. The role
involves contributing to Portfolio Strategy and
I also spend much of my time on stock picking.
My personal approach to portfolio management
evolved meaningfully in my move from
Equity Analyst to Assistant Fund Manager.
My approach is to use a combination of
Macro, Fundamental and Technical analysis
and weight evidence objectively in forming
a market view. I have a disciplined process
to help eliminate emotional bias and adapt
to the changing market environment.
Macro and intermarket analysis is key in
shaping the portfolio strategy for the US
equity funds, given our top-down investment
process, which I work closely with the Head
of North American Equities on. On stock
selection, I focus on identifying fundamentally
sound companies that are also price-ready.
I am rigorous in ensuring our portfolios
contain the best stocks at the right time.
Risk management is a daily focus and we
manage position sizes carefully.
I feel privileged to do a job that I genuinely
enjoy every day. Upon leaving university,
I had not mapped out an exact career path.
Through continual learning – about the
industry, about myself, I carved a path to a
role I am deeply passionate about. Without
my CFA charter I’ve no doubt that carving that
path would have been much more difficult.

12
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EQUITY

Graduated with a B.Comm. from University College Cork
Graduate Strategy Implementation,
Bank of Ireland Asset Management (BIAM)

“The strength of the CFA brand was invaluable to my career

CFA Charter in 2012

progression. Obtaining the CFA designation in 2012,

Equity Analyst, Zurich Life

combined with my broad industry background, was key

Assistant Fund Manager to the Head of North
American Equities, Zurich Life

in getting me a seat at the interview table for an Equity
Analyst role with Zurich Life. ”
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EQUITY

Oliver McClure, CFA
Research Analyst, SSGA Fundamental Value Equities

My path to a career in finance began with
a first class honours degree in Accounting
and Finance from the University of Edinburgh.
From there I began working as an equity
research analyst with KBC Asset Management.
Following that, I worked with PI Investment
Management in Dublin, where I spent seven
years as a Portfolio Manager covering global
equities. In January 2012, I joined SSGA’s
Dublin-based Fundamental Value team as
a research analyst.
I’m currently working as an equity research
analyst covering the global financial sector.
SSGA Fundamental Value Equities, as the
name suggests, is a team of value investors
based in Dublin. My role involves seeking out
candidates for investment where I believe
that the current share price is materially
lower than my estimate of intrinsic value.
This involves developing a deep understanding
of industries, companies, and crucially, the
productivity of capital deployment, which in
our opinion, is the key driver of intrinsic value.
I was awarded the CFA qualification in 2004,
having started studying for the CFA charter
in 2001 when I joined KBC Asset Management
straight out of university. At the time the CFA
was just becoming popular in Ireland and was
being heavily encouraged by my employer.
I probably under-appreciated the significance
of completing the program at that early stage
but, as I look back, it was a fantastic
opportunity to accelerate my career.

14
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EQUITY

Graduated with a first class honours degree in Accounting
and Finance from the University of Edinburgh
Equity Research Analyst, KBC Asset Management
CFA Charter in 2004
Portfolio Manager, PI Investment Management
Research Analyst, SSGA Fundamental Value Equities

For me, the key to understanding the benefits
of the CFA Program is to understand what it
does not give you. It does not make you an
expert in all facets of investing. The key is
that it equips you with a breadth of knowledge
that gives you the ability to understand, at a
high-level, what you don’t know, while at the
same time giving you the tools and skills
required to further your knowledge in
specialist areas.
For those who remember Donald Rumsfeld’s
famous 2002 press conference, I like to view
the CFA charter as giving you the ability to
convert “unknown unknowns” to “known
unknowns.” My career since completing the
CFA charter has been all about chasing down
those “known unknowns.”
Having volunteered with CFA Society Ireland
for over 10 years, three of those as President,
I have had the opportunity to build a strong
network both in Ireland and internationally.
I would strongly encourage all members of
CFA Society Ireland to attend the society
events as you will meet some really
interesting people.
My advice to those beginning their career in
investment management is to never view the
achievement of the CFA charter as a golden
ticket. The charter has now established itself
as the price of entry into a highly competitive
industry. Achieving the CFA charter is best
viewed as the platform to launch a career of
constant learning and development and not
an end in itself.

“My advice to those beginning their career in investment
management is to never view the achievement of the
CFA charter as a golden ticket. The charter has now
established itself as the price of entry into a highly
competitive industry.”

CFA Society Ireland Career Guide
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EQUITY

Massimiliano Tondi, CFA
Senior Equity Portfolio Manager, KBI Global Investors

I first obtained a degree in Economics from
Bocconi University, Italy, and in 2004 I got my
first job in the asset management industry
as Risk Manager with CAAM S.G.R. (formerly
Nextra I. M. S.G.R.), one of the biggest asset
management companies in Italy.

The CFA Program is very detailed, and it
provided me with the opportunity to deepen
my understanding of the financial markets and
to increase my knowledge of the different
asset classes, and it facilitated my transition
from my previous risk role with Fideuram to
my portfolio manager role with KBI.

In 2007 I moved to Ireland and joined Fideuram
Asset Management Ireland as Risk Manager.
Here I was involved in the risk oversight of all
the company mutual funds, and I contributed
to the implementation of a new corporate
risk framework. In 2011 I moved from the risk
department to the quantitative portfolio
management unit, where I developed new
quantitative investment models and managed
the systematic equity products.

I strongly recommend students and young
professionals take on the challenge early
in your working career, when you have
more time to study the CFA curriculum
(it is demanding and requires a lot of
commitment) and can apply your newlyacquired knowledge immediately to your
job in the investment industry.

I currently work in the global equity team
with KBI Global Investors (KBI), which runs
global equity dividend strategies covering
developed, emerging, and small cap stocks.

But the CFA qualification is more than simply
acquiring knowledge – it is a global network
of investment professionals with one common
bond – we all hold one of the most soughtafter and highly-valued qualifications in the
investment industry.

I was awarded a Financial Risk Manager
qualification by the Global Association of Risk
Professionals (GARP) in 2005 and was
awarded my CFA charter in 2009.

On a local level, I find being a member of the
CFA Society Ireland very valuable as it allows
me to socialise, brainstorm, and interact with
other professionals with a specific area of
expertise. I learn from them, and I hope they
learn something from me!

Graduated with a degree in Economics from
Bocconi University, Italy
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EQUITY

Risk Manager, CAAM S.G.R. (former Nextra I. M. S.G.R.)

“The CFA Program is very detailed, and it provided me

Risk Manager, Fideuram Asset Management Ireland

with the opportunity to deepen my understanding of the

CFA Charter in 2009

financial markets and to increase my knowledge of the

Quantitative Portfolio Manager,
Fideuram Asset Management Ireland
Senior Equity Portfolio Manager, KBI Global Investors

different asset classes, and it facilitated my transition
from my previous risk role with Fideuram to my portfolio
manager role with KBI.”
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EQUITY

Shane Cahill, CFA
Head of Indexed Fund Management, Irish Life Investment Managers

I joined Irish Life in 1998 as a trainee Actuary
after completing an undergraduate degree in
Actuarial and Financial Studies in University
College Dublin. I first worked in the department
responsible for the valuation of the company’s
retail life assurance policies. In 2002 I moved
to Irish Life’s investment management arm as
a Quantitative Analyst specialising in equities.
My role as a Quantitative Analyst included
fund management for quantitatively managed
portfolios and researching factors that could
be used to improve our investment process.
Today, I am Head of Indexed Fund Management
at Irish Life Investment Managers overseeing
a team of nine Fund Managers. Our team is
responsible for the management of assets
worth €45 billion across both equity and
fixed income accounts, representing a
large share of Irish Life’s assets under
management. I also have responsibility for
developing the indexed product range that
Irish Life offers its customers.
I considered several options for further
education through part time postgraduate
degrees or the CFA Program in my early years
with Irish Life. I commenced the CFA Program

in 2002 as I considered it was the most
targeted course for an aspiring investment
analyst. I became a charterholder in 2005.
The CFA Program gave me a solid grounding
in equity valuation and accounting, which
was a great help in my role building
quantitative models which used accounting
data. The program also gave me a good
overview of other areas of investments such
as Fixed Income and Alternative Investments,
which I did not have exposure to through
my job. Thereafter with the support of my
employer, I earned a postgraduate M.Sc. in
Economics from Trinity College Dublin in 2011.
Fund Managers in our team need to be
highly numerate with a good knowledge
of financial markets and risk management.
The workload can be heavy when funds are
rebalancing, so Fund Managers need to be
highly organised in the way they approach
their job. The grounding I obtained through
the CFA Program and the other postgraduate
qualifications I pursued has been of great
benefit in developing the level of organisation
needed for the job I do.
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EQUITY

“The CFA Program gave me a solid grounding in
Graduated with a degree in Actuarial and Financial
Studies from University College Dublin

equity valuation and accounting, which was a great

Trainee Actuary, Irish Life

help in my role building quantitative models which used

Quantitative Analyst, Irish Life Investment Managers

accounting data. The program also gave me a good

CFA Charter in 2005

overview of other areas of investments such as Fixed

Head of Indexed Fund Management,
Irish Life Investment Managers

Income and Alternative Investments, which I did not
have exposure to through my job.”
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EQUITY

Piergaetano Iaccarino, CFA
SVP Senior Equity Portfolio Manager, Amundi Asset Management

I have to blame George Soros for my interest
and subsequent career in investment markets.
I earned my undergraduate degree in
economics in Italy. During my time studying,
I was intrigued and affected by the Italian and
UK currency devaluation triggered by Soros in
1992, and it was this event that encouraged
me to deepen my knowledge of the workings
of financial markets.
Following my bachelor degree, I also cultivated
my passion for balance sheet analysis, and this
drove me to earn the Chartered Accountant
and Certified Public Accountant qualifications.
Then I became particularly interested in the
impact of a company’s balance sheet and its
fundamentals on stock prices.
An opportunity opened for me to get a job as
junior equity portfolio manager with Fideuram
Asset Management in Milan. Then 19 years ago,
I moved to Pioneer Investment in Dublin, where I
progressively expanded my responsibility from
Japanese to Asian and then to Global Equities.
Now in Amundi I oversee a team of five equity
portfolio managers, while I am directly
responsible for a global equity income fund.
Despite equities being my core business,
I always recognise the importance of having
a broader understanding of market drivers in
other asset classes, and the need to leverage
a variety of tools and different expertise.
The CFA designation allowed me to build
a solid foundation for this professional skill,
both with regard to market knowledge and in
terms of networking with other professionals.

This interaction and cross fertilization among
asset classes became more visible during
the global financial crisis.
I am very passionate in sponsoring the CFA
designation among my younger colleagues,
and among whoever shows an interest in a
career in investment. It is clear that a lot of
ongoing education will come from practical
experience, but the CFA Program gives you
the undeniable opportunity to solidly frame
your experience, deepen your knowledge,
widen your understanding, and more
importantly, have the necessary discipline,
planning, and willpower when approaching
any type of challenge.
As an Italian moving to Ireland, I was a
complete stranger to the Dublin investment
community. I believe that the CFA designation
also gave me a great and much needed
opportunity to connect with the community
thanks to the global recognition of the CFA
designation and the different professional
and social events organised by CFA Society
Ireland. It might sound contradictory, but it
gives you the comforting feeling of being part
of a local community as well as member of
a global entity at the same time.
My responsibilities have also expanded
beyond portfolio management and have
taken me around the world to meet with
clients as well as explore new business
opportunities. In these circumstances the
CFA designation gives you a very valuable
credibility and respect with counterparties,
particularly at the first point of contact.

20
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EQUITY

Graduated with a degree in Economics, Italy
Junior Equity Portfolio Manager,
Fideuram Asset Management, Milan

“I believe that the CFA designation also gave me a great and

Global Equities, Pioneer Investment, Dublin

much needed opportunity to connect with the community

CFA Charter in 2004

thanks to the global recognition of the CFA designation

SVP Senior Equity Portfolio Manager,
Amundi Asset Management

and the different professional and social events organised
by CFA Society Ireland.”
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EQUITY

Allan Smylie, CFA
Senior Equity Analyst, Davy

My pathway into the equity research team at
Davy Stockbrokers is a pretty conventional
one. After obtaining a B.Comm. (International)
and an MBS in Financial Services, both from
UCD, I started my career as a graduate in
Bank of Ireland Asset Management (now part
of State Street Global Advisors).
I then moved into equity research in 2000,
with roles in Dresdner Kleinwort Wasserstein
in both Frankfurt and London, Numis Securities
in London, and Barclays Capital, also in London,
conducting research on a wide range of
industrial companies. I have been with Davy
now for three years, and this means I have
been working as a sell-side analyst for almost
16 years.
My current role in Davy is varied and involves
covering a variety of support services,
healthcare and transport companies. The list
includes Irish headquartered companies
such as DCC, UDG, and Applegreen as well as
international transport names such as Maersk,
the world’s largest shipping company;
Deutsche Post DHL, the world’s largest
logistics company; and three of the major
global freight forwarders, Kuehne + Nagel,
Panalpina, and DSV.

Graduated with a B.Comm. (International)
and an MBS in Financial Services, UCD

As well as writing research reports, much of
my time is spent engaging with sales and
trading colleagues at Davy, institutional
investors in Europe and the United States, and
management and investor relations teams at
corporates. I also travel extensively to London,
continental Europe, and the United States.

Davy is Ireland’s largest stockbroker, and is
corporate broker/advisor to the majority of
Irish companies, both Dublin and London
listed. We also have a strong international
research focus, and our four person transport
team, of which I am a member, is one of the
leading teams in Europe – ranked number 8
out of 66 teams by investors in Extel 2017.
I became interested in the CFA qualification
for two reasons; firstly, it is globally recognised
as a standard of excellence in the investing
community, and secondly, I felt it would
bridge the gap between the theory of my
postgraduate finance qualification and the
practitioner’s world of analysing companies
and interacting with investors. A key benefit
is the depth and breadth of analytical
frameworks it provides to charterholders,
covering economics, financial statement
analysis, and valuation of multiple asset
classes. Importantly, this is also underpinned
by a very strong ethical framework. I was
awarded my CFA charter in 2003, and I’ve no
doubt it has been a major stepping stone in the
development of my career in equity analysis.
For those aspiring to work in the investment
profession, I recommend reading Howard
Mark’s memos on investing, available on
Oaktree’s website; e.g, “non-consensus ideas
have to be lonely … further unconventional
ideas often appear imprudent” … “only if your
behaviour is unconventional is your
performance likely to be unconventional.”
Wise words indeed!

Graduate, Bank of Ireland Asset Management
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Career Path

EQUITY

Equity Research, Dresdner Kleinwort Wasserstein,
Frankfurt and London
CFA Charter in 2003
Equity Research Director, Numis Securities, London
Equity Research Director, Barclays Capital, London
Senior Equity Analyst, Davy

“I became interested in the CFA qualification for two reasons;
firstly, it is globally recognised as a standard of excellence
in the investing community, and secondly, I felt it would
bridge the gap between the theory of my postgraduate
finance qualification and the practitioner’s world of
analysing companies and interacting with investors.”
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CHIEF INVESTMENT OFFICER
The Chief Investment Officer (CIO) of an asset management firm bears
ultimate responsibility for shaping the firm’s investing policy and the
investment performance achieved. A CIO oversees current portfolio
positioning and monitors relevant micro and macro risk factors that
might affect performance.
The CIO is typically the most senior investment position within such firms.
It requires significant amounts of investing experience and knowledge in
order to perform the role effectively. A successful CIO will typically have
strong technical capability, a high intellect, and an ability to see the bigger
picture. A CIO generally oversees a team of investment analysts and fund
managers and will need to have the ability to consider differing opinions
about various investment proposals across the team. The CIO will normally
be expected to have a strong role working with clients and investment
consultants as well as to provide the “voice” of the firm, for example
commenting on stockmarkets or investment trends with the media.
CIOs may hold the position for a long time, often a decade or more. As a
result, it is a highly sought after position within the investment management
industry, and competition is fierce for roles. Internal succession planning will
often play a part in appointing a replacement to an outgoing CIO, whereby
candidates with a strong performance record will be moulded for the position
over time. Each investment firm of an appropriate size will generally have a
designated CIO in place.

2
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Noel O’Halloran
Director and Chief Investment Officer
KBI Global Investors

Barry Glavin, CFA
Chief Investment Officer
Fundamental Value Equities,
State Street Global Advisors
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CHIEF INVESTMENT OFFICER

Noel O’Halloran
Director and Chief Investment Officer, KBI Global Investors

During my school years I always liked
mathematics and business subjects. I was
drawn to do an engineering degree as it is
a very broad degree that I always believed
(and still do) lends itself as a natural
springboard into numerous professions
beyond engineering, not least in the business
world. After school I studied engineering and
graduated with a 1st Class honours degree
from University College Cork.
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During my three years working as an engineer
I studied for the Certified Diploma in
Accounting & Finance (C.DIP A.F. qualification)
to provide a nice bridge into business
and accounting. At Irish Life I immediately
commenced study for the then “gold standard”
investment qualification in the UK and Ireland,
the IIMR—Institute of Investment Managers
and Research examinations.
It was a few years later that the CFA Institute
crossed the Atlantic and tied up with the IIMR.
As a member of the IIMR I was entitled to the
designation of “Member of the CFA Institute,”
which I still carry. So I never had the pleasure
of sitting the CFA exams, although a one-off

I joined my current firm KBI Global investors
in 1992, initially as Senior Portfolio Manager
in European Equities and was promoted to
Head of Equities in 1996 and then to my
current role of CIO in 2002. As CIO, I have
overall responsibility for investment process
and performance of the firm’s assets under
management across the various asset
classes and specialist equity portfolios.
From my perspective, attaining a CFA
qualification has moved from what might
have been a “nice to have” to nowadays
being seen as an absolute “need to have.”
It is viewed as such by people like myself and
other employers across the globe. It is also
my view that from a regulatory perspective,
formal industry qualifications such as the
CFA designation are going to be increasingly
required by authorities such as regulators.
I would also encourage active participation
in the events of CFA Society Ireland as a
good way also to network and continuously
learn. For example, for a number of years I
have been a judge in the Irish final of the
CFA Research Challenge, where teams of
students from Irish universities research an
Irish plc and present a detailed investment
report to a panel of judges.

Graduated with a 1st Class honours degree in Engineering
from University College Cork
Three years as a practicing engineer

Career Path

CHIEF INVESTMENT OFFICER

I then worked in industry for three years as
a practicing engineer. At that early stage,
however, the lure and dynamism of the
investment industry had great appeal, and
I got a job as an investment analyst at Irish
Life Investment Managers. After that I never
looked back!

five hour exam was available at that time for
members of IIMR to achieve full CFA charter
member. I had had enough of exams at that
stage and wanted to get on with life!

Investment Analyst, Irish Life Investment Managers
Member of CFA Institute
Senior Portfolio Manager, KBI Global Investors
Director and Chief Investment Officer, KBI Global Investors

“From my perspective, attaining a CFA qualification has
moved from what might have been a ‘nice to have’ to
nowadays being seen as an absolute ‘need to have.’
It is viewed as such by people like myself and other
employers across the globe.”
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Barry Glavin, CFA
Chief Investment Officer, Fundamental Value Equities,
State Street Global Advisors
Like many others I took the scenic route to the
asset management industry. I left University
College Dublin in the early 1990s with no plan,
a degree that served no obvious practical
purpose (BA in Politics & Philosophy), and few
options. I decided to go to France for a year,
learn French and figure out what to do with
my life.
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One of the advantages of living abroad is
that the ex-pat community tends to be quite
tight. Around that time in Paris, there was an
influx of ex-pats working on the open-outcry
futures and options exchange, the MATIF, and
brokers on the floor were struggling to hire
English speakers to serve a rapidly growing
international client base. I decided to explore
a career change and was very lucky that the
team at Cargill Investor Services were willing
to take a chance on me.

Graduated with a BA in Politics and Philosophy
from University College Dublin

I moved to the buy-side in 2000. One of
my clients, the Head of Balanced Funds at
CCF Capital Management, offered me a role

I obtained the CFA charter in 2003. As
someone with no formal finance-related
academic background, I felt the CFA
qualification was essential. The curriculum
was relevant to what I did every day. It
allowed me to consolidate and deepen
the understanding of research, analysis,
valuation, and investing I had developed
through practical experience. It also
gave me a very clear sense of my role
and responsibilities as a member of the
investment profession.
In 2006, I returned to Dublin for an equity
research role with our predecessor firm, Bank
of Ireland Asset Management. I led the equity
research team for several years before my
appointment as Chief Investment Officer of
Fundamental Value Equities in State Street
Global Advisors in 2013.

Moved to France
GTA Travel, Paris
Cargill Investor Services
Portfolio Manager, Balanced Funds, CCF Capital Management

Career Path

CHIEF INVESTMENT OFFICER

In Paris I found a job with a wholesale tour
operator, GTA. What started out as a job
turned into an incredible experience working
for a dynamic, innovative, global business
that was embracing technology to disrupt
a very staid industry. I spent almost five
years there, worked with great people,
and learned a lot.

overseeing the derivatives overlay positions
across their range of balanced and capital
guaranteed strategies. A key attraction of
the position was the opportunity to expand
my knowledge into other asset classes, and
embark on the CFA Program. Increasingly I
found myself drawn to equities, and following
the acquisition of CCF by HSBC, I took the
opportunity to move to London and join the
global equity research team of HSBC Asset
Management, with responsibility for the
Industrials sector.

“As someone with no formal finance-related academic

Global Equity Research, HSBC Asset Management

background, I felt the CFA qualification was essential.

CFA Charter in 2003

The curriculum was relevant to what I did every day.

Equity Research, Bank of Ireland Asset Management

It allowed me to consolidate and deepen the understanding

Chief Investment Officer, Fundamental Value Equities,
State Street Global Advisors

of research, analysis, valuation, and investing I had
developed through practical experience.”
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FIXED INCOME
Fixed income refers to debt securities issued primarily by governments and
corporate entities. Fixed income investments constitute a significant portion
of total assets under management globally, and dwarf the equity markets in
terms of market capitalisation.
Specialist fixed income investment firms invest solely in debt securities,
while more generalist firms may have a dedicated fixed income team
responsible for that portion of the overall asset allocation.
Various fixed income trading and investing strategies exist, from buying
and selling debt of different maturities and quality, to a more long-term
view, where the bond’s cash flows are used to match the future liability
exposure of a firm or portfolio. Bonds are both utilised by the large insurance
companies to match their expected liability profile as well as by pension
funds to match their expected liability structure (typically much longer
duration than the liabilities of an insurance company).
Complementing direct investment in fixed income securities is a sizeable
market in derivative and structured fixed income products, which exists
in parallel to the primary debt market. Corporate debt involves investing in
the debt securities of a company and analysing the prospect for such an
investment will in many cases consider similar fundamental research as that
undertaken by an equity analyst who may invest in the equity securities of
the same company. This allows for some common research between equity
and fixed income teams in some firms.
Roles with the fixed income asset class often have a strong quantitative
requirement due to the nature of the modelling and research involved. Debt
securities can be highly susceptible to macro-economic factors, and a strong
understanding of the inter-relationship of these factors is required. Industry
roles are varied and include, but are not limited to, fixed income analysts,
credit analysts, product sales, and structured fixed income managers.
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Gabriela Stefanic, CFA

Scott Fleming, CFA

Deputy Head of Financial
Market Assets
Dexia, Dublin Branch

Global Emerging Markets
Fixed Income Portfolio Manager
Fideuram Asset Management Ireland

Albert O’Flaherty, CFA
Portfolio Manager SSA
(Sovereign, Supra, Agency)
Depfa Bank PLC
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Gabriela Stefanic, CFA
Deputy Head of Financial Market Assets, Dexia, Dublin Branch

After graduating with a degree in Economics
and Business Management from the University
of Udine in Italy, I’ve had a varied career in
financial services – from an internship with
the Italian National Institute for Foreign Trade in
Slovakia to my first job in asset management
with Generali. After a few months in Generali’s
head office in Italy, I jumped at an offer to join
Generali’s asset management team in Dublin
as one of the junior portfolio managers.
In 2005, I decided to stay in Ireland – mainly
to extend my experience in the international
financial services industry – and joined Dexia,
the Belgian-French banking group which had
an extensive presence in Ireland and a large
international network.
I’ve been at Dexia ever since, and the
development of my career coincided with
Dexia’s aggressive international expansion
and the liquidity/capital crisis that led to
the dismantling of the group. That period of
instability required considerable dedication,
adaptability, flexibility, and a strong ethical
and professional approach from all of us in
the group. It was a real learning experience.
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I obtained my CFA qualification in 2006. I took
on the course while with Generali because
the CFA designation is a must-have for
Italian postgraduates interested in a career
in finance – especially if they want to work
abroad - as it is recognised by both Italian
and international employers as the “gold
standard.” Generali was a big advocate of the
CFA Program and encouraged all employees
to pursue the designation, and I’m grateful to
them for the encouragement they gave me.
I would highly recommend anybody
interested in a career in Finance to seriously
consider studying for the CFA qualification.
The program exposes you to a wide variety of
relevant subjects and is highly valued across
many sectors and geographical locations.
But it isn’t all about the knowledge that the
CFA charter brings. The local branch – CFA
Society Ireland – plays a pivotal role in the
promotion and development of a strong
network of Irish and non-Irish investment
professionals in Dublin. The various events
organised by the society provide a unique
opportunity to network with professionals
across a range of sectors, backgrounds,
and seniority and to keep up to date with
developments in our industry.

Internship, Italian National Institute
for Foreign Trade, Slovakia
Asset Management, Generali, Italy
Junior Portfolio Manager, Generali, Dublin

Career Path

FIXED INCOME

Graduated with a degree in Economics and Business
Management from the University of Udine, Italy

My own career with Dexia progressed from
Investment Executive to Senior Portfolio
Manager and subsequently from a role as
Business Manager to my last position as
Deputy Head of Financial Market Assets in
Dublin, following the restructuring of the front

office team. In this position, I helped to lead
and manage a team of portfolio managers
specialised in financial markets assets.

CFA Charter in 2006

“I would highly recommend anybody interested in a career

Investment Executive, Dexia

in Finance to seriously consider studying for the CFA

Senior Portfolio Manager, Dexia

qualification. The program exposes you to a wide variety of

Deputy Head of Financial Market Assets,
Dexia, Dublin Branch

relevant subjects and is highly valued across many sectors
and geographical locations.”
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Scott Fleming, CFA
Global Emerging Markets Fixed Income Portfolio Manager,
Fideuram Asset Management Ireland
Coming from the north coast of Northern
Ireland, emerging market debt investing may
not have seemed like the most natural path
for me to pursue.
It was a summer break from my Actuarial
Mathematics and Statistics undergraduate
degree, where I spent six weeks working
on development and community outreach
projects in Kenya, that began to spark an
interest in development and emerging
market investing.
I began my career as an Actuary, working for
Towers Perrin (now Willis Towers Watson)
in Madrid. After a painful couple of years
where I finally discovered that valuing
pension liabilities wasn’t really what floated
my boat, I began to pursue a move into
asset management and to becoming a CFA
charterholder. While working as a Credit
Analyst at UBS Investment Bank and then
ABN Amro Bank, I gained my charter in 2007.

Graduated with a degree in Actuarial Mathematics
and Statistics

From there, I went on to work as a Fixed
Income Portfolio Manager, covering global
corporate credit at Mondrian Investment
Partners in London. My desire to move
into emerging markets led me to take a
year out and study for an MBA with INSEAD
Business School.

Actuary, Towers Perrin (now Willis Towers Watson)
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I then worked for an emerging market
focused multi-asset absolute return fund
in Singapore, where I managed their Fixed

After my time in Asia, I moved to Scotland to
launch Kames Capital’s Emerging Market debt
strategy, where I covered Emerging Market
sovereign and corporate bonds. I am currently
back in Ireland, where I manage $1.8bn in
Emerging Market fixed income assets at
Fideuram Asset Management Ireland.
Why the CFA Program? I studied for the
CFA qualification because I saw it as being
paramount to going anywhere in our industry,
and I would encourage anyone who wants to
progress in the industry to take the exams.
Not only did it help to bridge some of the
gaps in my skillset, such as the ability to
analyse financial statements, but it also
drove home the importance of ethics and
integrity, characteristics which are all too
important in an industry which is under quite
a lot of scrutiny.
It is certainly tough to take the exams while
you are working, but I think they prepare you
for a career where you need to be able to
continually learn new concepts and ideas,
and to be able to learn from other investment
professionals who might challenge your own
pre-conceptions and beliefs.

Credit Analyst, ABN Amro Bank
CFA Charter in 2007
Fixed Income Portfolio Manager,
Mondrian Investment Partners, London

Career Path

FIXED INCOME

Credit Analyst, UBS Investment Bank

Income assets. It was here that I gained an
understanding of how Fixed Income assets
fit into a balanced investment portfolio,
rather than just seeing them in a universe
of their own.

Fixed Income, Emerging Market Focused Multi-asset
Absolute Return Fund, Singapore
Launched Kames Capital’s Emerging Market Debt
Strategy, Scotland
Global Emerging Markets Fixed Income Portfolio Manager,
Fideuram Asset Management Ireland

“Why the CFA Program? I studied for the CFA qualification
because I saw it as being paramount to going anywhere in
our industry, and I would encourage anyone who wants to
progress in the industry to take the exams. Not only did it
help to bridge some of the gaps in my skillset, such as the
ability to analyse financial statements, but it also drove
home the importance of ethics and integrity.”
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Albert O’Flaherty, CFA
Portfolio Manager SSA (Sovereign, Supra, Agency), Depfa Bank PLC

I have always had an interest in numbers.
This led me initially to a degree in Experimental
Physics at NUIG, and subsequently to a more
specialised Degree in Laser Physics at the
University of Essex. While working on a J1
student visa in New York, I was struck by the
pervasive financial culture there and decided
that a career in finance would be an interesting
endeavour. Following a Masters in Business
& IT from NUIG, I moved to London to start my
career with CSFB (Credit Suisse First Boston).
From early on in my career, it was clear that
both buy-side and sell-side institutions place
a premium on CFA charterholders. The broad
depth of knowledge required to obtain the
charter forms an excellent platform on which
to build a more focused career in investment
management. This was evident from my early
days as a Nasdaq trader in CSFB where the
firm actively encouraged analysts to sit their
CFA exams in conjunction with performing
their normal professional duties.
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Graduated with a degree in Experimental Physics
from NUI Galway

Career Path

FIXED INCOME

A year in London and three years in New York
with CSFB gave me an invaluable insight into
how the sell side of the industry works. In my
current role as Portfolio Manager for Sovereign,
Supra’s and Agency assets in Depfa Bank, the
core fixed income module of the CFA Program
proved extremely useful as a platform on
which additional, more specific knowledge
can be based.

As Portfolio Manager, I work within the
Treasury function of the bank. As such,
aside from specific asset management,
other balance sheet and market risks also
have to be managed. This requires a
fundamental understanding of risk, another
topic which the CFA Program covers in great
depth. While the depth of knowledge
required to manage such market risks in a
practical professional environment exceeds
what is taught in the CFA Program, the risk
fundamentals taught within the program
serve as an excellent base upon which a
practical professional career in risk
management can be pursued.
If you are interested in a career in investment
management, there is always more to learn.
As the CFA charter carries global recognition,
it opens up opportunities in the finance
industry worldwide. If you are just starting
out in a career in finance, my advice would
be to try to experience as many different
facets of the industry as possible, as they
differ very significantly. That practical
experience can then be used to carve out
a fulfilling and rewarding career within the
financial services industry.

“If you are interested in a career in investment management,
there is always more to learn. As the CFA charter carries

Postgraduate Masters degree in Business and IT
from NUI Galway

global recognition, it opens up opportunities in the finance

Credit Suisse First Boston (CSFB), London and New York

industry worldwide. If you are just starting out in a career in

CFA Charter in 2006

finance, my advice would be to try to experience as many

Portfolio Manager SSA (Sovereign, Supra, Agency),
Depfa Bank PLC

different facets of the industry as possible, as they differ
very significantly.”

CFA Society Ireland Career Guide

37

ALTERNATIVES

ALTERNATIVES
Alternatives or alternative investments is a catch-all term given to assets
which lie outside the traditional asset classes of stocks, bonds, and cash.
There are a multitude of asset types that are classified as alternative, the
most common of which are private equity, infrastructure, property, forestry,
commodities, private equity, hedge funds, and derivatives. Some more exotic
forms of alternative investing include fine wine, fine art, and classic cars,
to name but a few.
One of the principal attractions of alternative investments from an
investment viewpoint is the expected lower correlation with more traditional
asset classes. Alternatives are frequently added to portfolios to increase
diversification, reduce risk, and often to act as a hedge against systematic
downturns in the economy. Due to their illiquid nature and the often complex
characteristics of the assets involved, alternative investments are frequently
the reserve of sophisticated investors or high net worth individuals.
Given the nature of alternative investing the roles within this area are
varied and quite specialist. The private equity industry itself is broad, and
involves the acquisition of equity stakes in both listed but primarily unlisted
companies. Property and infrastructure roles can involve a high deal of fund
management, asset management, and transactional activity. Property and
infrastructure transactions by their nature are large, big-ticket deals that
require much due diligence, debt financing, tax structuring, and market
analysis to be successful. Candidates in this space will improve their
attractiveness to potential employers with knowledge of the asset class,
strong financial modelling skills and the ability to deliver to tight deadlines.
Even within the hedge fund industry, a multitude of strategies exist but
generally candidates for roles require a strong analytical mindset, a deep
understanding of market fundamentals, and a dynamic attitude.
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Alan O’Dea, CFA

Gearóid Casey, CFA

Commercial Development
Brookfield Renewable

Principal, Credit & Markets
KKR

Adrian Byrne, CFA
Investment Analyst
Hibernia REIT
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Alan O’Dea, CFA
Commercial Development, Brookfield Renewable

I’m probably one of those whose career in
financial analysis came by a circuitous route.
Initially my interest was a career in the
construction industry and this led me to an
undergraduate degree in Quantity Surveying.
I was lucky, however, that one of my QS
lecturers was an avid investor and through him
I developed a keen interest in financial markets.
Eventually, I came to the conclusion that
maybe the construction industry wasn’t
really for me, so I decided to take my interest
in financial markets to the next level and did
a postgraduate Master’s degree in Financial
Economics. This led to my first job in the
investment industry in Kleinwort Benson’s
Private Investment Office (PIO).
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From private wealth management I moved
into Institutional Asset Management working
in the Risk and Performance department of
Kleinwort Benson Investors (KBI). With billions
in assets under management, KBI provided

Studying for the Level II and III of the CFA
exams was hugely beneficial for my specific
role within risk and performance in KBI as
I was able to implement the key elements
from the course content and improve how
we actively managed risk in our multiple
funds based on a diverse range of
investment strategies.
I am currently working within the Commercial
Development department of Brookfield
Renewable, part of the Brookfield Asset
Management group which has $250 billion
in AUM. Globally we strategically develop
and acquire renewable power assets to
consistently deliver value for our investors.
My role is to work closely with M&A and
Project Finance teams to optimise revenue
streams by continuously seeking to identify
new strategies that have the potential to
enhance investment returns.
Dealing in renewable assets is different to
dealing in more traditional asset classes
but the same fundamental principles apply.
Optimising a renewable wind asset for
example to meet a specific return requires
me to engage with multiple stakeholders
and allows me to bring together all my skills
developed throughout my career and
knowledge gained from the CFA Program.

Graduated with a degree in Quantity Surveying
Master’s degree in Financial Economics

Career Path

ALTERNATIVES

While with Kleinwort Benson’s PIO, it soon
became clear to me that if I wanted to move
forward and develop a career in financial
markets, then a CFA charter would be of
immeasurable benefit. Studying for the CFA
qualification complemented my job in KB’s PIO
perfectly and the combination of CFA modules
and on-the-ground work in KB meant that I
developed a thorough understanding of client
preferences, investment styles, and
ultimately how portfolios are structured
accordingly across multiple asset classes.

the platform to learn about all areas of the
business and gave me the opportunity to
learn from a range of experienced investment
professionals.

Private Wealth Management, Kleinwort Benson’s
Private Investment Office (PIO)
Risk and Performance, KBI Global Investors
CFA Charter in 2015
Commercial Development, Brookfield Renewable

“Studying for the Level II and III of the CFA exams was
hugely beneficial for my specific role within risk and
performance in KBI as I was able to implement the key
elements from the course content and improve how
we actively managed risk in our multiple funds based
on a diverse range of investment strategies.”
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Gearóid Casey, CFA
Principal, Credit & Markets, KKR

I began my career in AIB, joining their Graduate
Program in August 2008, about one month
before the Lehman Crisis (very good or very
bad timing depending on what way you look
at it!). My work in AIB was focused on the
monitoring of a portfolio of US Leveraged
Loans the bank had invested in over the
previous few years.
After three years at AIB, I joined BNP Paribas
where although I continued to focus on Credit,
the borrowers were now large domestic Irish
companies and multinationals with a
substantial Irish presence.
In 2012, I joined Avoca Capital, a Dublin-based
firm founded by ex-AIB employees in 2002.
Avoca Capital had grown to be one of the
largest leveraged loan managers in Europe
investing mostly European pension fund
money in the European fixed income market.
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The key skills and attributes required for my
role with KKR include a strong work ethic,
organisation and communication skills as
well as a curiosity as to how businesses
make money, why they should continue to
exist, and why their profitability differs from
Industry peers.

Graduate Program, Credit, AIB

Career Path

ALTERNATIVES

In 2013, Avoca was acquired by KKR, a global
investment firm that manages investments
across multiple asset classes, including
private equity, energy, infrastructure, real
estate, credit strategies, and hedge funds
and became a core component of KKR’s
European Credit & Markets business.

Credit Analyst, BNP Paribas
CFA Charter in 2012
Credit Analyst, Avoca Capital
Principal, Credit & Markets, KKR

One of the key challenges of the role includes
sourcing attractive, relative, and absolute
value investment opportunities while also
maintaining discipline in the current QE
impacted environment where excess liquidity
has driven credit spreads very low. The
rewards of the work include continuous
learning, which I feel is very important,
satisfaction post a good investment or trade
idea, and more generally being part of a
successful team which continues to grow.
The CFA qualification provided me with a solid
foundation in Finance, helped develop my
organisation and time management skills and
will continue to open up doors further down
the road in my career given the qualification
is recognised and respected globally.
CFA Society Ireland have done a great job
over the years organising events which
are informative but more importantly enable
all of us to expand our network as sometimes
we can become too entrenched in our
day-to-day area of expertise and not be
aware of the interesting finance related
work being undertaken throughout
Ireland currently.
My advice to young investment professionals
would be to build a strong work ethic as this
is necessary to succeed, continue to expand
your knowledge base, and most importantly,
aim to find a job you enjoy – if you do this,
continued success and learning should
come naturally.

“The CFA qualification provided me with a solid
foundation in Finance, helped develop my organisation
and time management skills and will continue to open
up doors further down the road in my career given the
qualification is recognised and respected globally. ”
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Adrian Byrne, CFA
Investment Analyst, Hibernia REIT

At University College Dublin, I studied
Business and Law and opted to specialise
in Finance as my major. I preferred the more
technical aspects of the course such as
Portfolio Management and Econometrics
so I decided that I would pursue a Masters
in Economics to build on the foundations of
the undergraduate degree.
While the Masters course did broaden my
skills and knowledge of economics, I largely
stuck to subjects that I thought would
have strong applications to the world of
international finance. I graduated in first
place in 2010, but the timing wasn’t great as
the full effect of the financial collapse took
effect. Jobs in the economy were scarce and
those in economics and finance were even
scarcer and highly competitive.
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Even though the CFA Program is specifically
designed for investment professionals,
the skills and knowledge gained are very
transferable to other industries. So in 2014,
I joined the investment team at Hibernia REIT,
a Dublin and London listed predominantly
commercial Real Estate Investment Trust.
I was looking for a role that was more
hands-on and dynamic. My role with
Hibernia is very varied and spans the entire
investment decision-making process from
sourcing & appraisal of products to the
ultimate acquisition or divestment, as well
as overall portfolio performance evaluation
& strategy. The role also provides me with
the opportunity to meet with existing and
prospective shareholders and to present
Hibernia’s investment case to investors.
I have no doubt that the CFA charter on my
CV was a significant factor in securing my
role with Hibernia. The CFA designation is
well respected across all industries and it
gave me the confidence to take on a role
that otherwise may have been out of reach.

Graduated with a degree in Business and Law
from University College Dublin

Career Path

ALTERNATIVES

I was lucky, however, and I joined Bank of
Ireland (BoI) in 2010 and took on a number of
different roles in Structured Derivatives and
Risk Strategy Analysis and Reporting. I spent
most of my time on the Structured Products
team and I was primarily responsible for
structuring investment products for a range
of customers that included pension and
insurance companies, asset managers, and
private banking. I also advised and executed
bespoke liability hedging products in FX,
interest rates and commodities for a wide
range of corporate customers.

It was during my time at BoI and dealing with
international investment banks and research
houses that I realised the true value and
benefits a professional qualification could
bring. When it came to finance, the CFA
charter was certainly the gold standard,
and I decided that it was the right program
for me. After three hard years I was awarded
my CFA charter in 2014.

Masters in Economics, University College Dublin
Structured Derivatives, Risk Strategy Analysis
and Reporting, Bank of Ireland
CFA Charter in 2014
Investment Analyst, Hibernia REIT

“I have no doubt that the CFA charter on my CV was
a significant factor in securing my role with Hibernia.
The CFA designation is well respected across all
industries and it gave me the confidence to take on
a role that otherwise may have been out of reach. ”
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MULTI MANAGER
Multi manager involves creating an investment portfolio through diverse
investments across specialised investment funds and asset classes.
The philosophy behind this fund-of-fund investment approach is that specific
fund managers have specialised knowledge and that a superior portfolio can
be constructed through investment in a number of specialist managers as
opposed to investing solely in one more generalist manager. The benefits
of a multi manager approach is that by blending “best in class” managers,
the overall portfolio benefits from superior investment returns from the
individual specialist managers. In addition, by skilfully blending managers
that are complementary to each other, the resulting portfolio has better risk
diversification and lower overall volatility. A common example for a global
equity portfolio may be to blend a best in class value manager with a growth
manager alongside a more neutral “core” manager. This aims to result in a
well-diversified portfolio that is more “all-weather” from a risk diversification
perspective but best in class from a return perspective.

Multi manager investing involves analysing the funds offered by a variety of
managers. The analyst will have to assess and rate various managers and
their offerings in terms of fit and suitability for the portfolio. Deep analysis
of historical fund returns, investment philosophy, risk management,
fee structures, operational and investment due diligence, and investment
personnel is required prior to choosing the preferred mix of managers for
the portfolio.
Candidates in this area of fund management should have a strong analytical
mindset coupled with cogent communication and interpersonal skills.
This mix of skills is important due to the nature of the analysis that can
often involve face-to-face interviews especially when assessing new fund
managers. Such skills come with experience. Roles in this area are generally
found in fund management and investment and consultancy houses.

As well as benefiting from superior performance and risk diversification,
another key driver behind the use of the multi manager approach is resourcing.
By way of example, investments can be made in a specialist value investing
fund that has a dedicated team of analysts whose sole purpose is value
investing. To recreate such a team in-house may be uneconomical and
prohibitive from a cost perspective.
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PROFILES

David Ryan, CFA

Niall McDonnell, CFA

Head of Multi Asset Funds
Setanta Asset Management

Assistant Portfolio Manager
Mercer Investments
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MULTI MANAGER

David Ryan, CFA
Head of Multi Asset Funds, Setanta Asset Management

I always wanted to work in finance, particularly
in markets, so I studied a Bachelor of Business
Studies in Dublin City University (DCU),
specialising in Finance. Through my college
work placement, on a stockbroking bond desk,
I got great insight into markets in managing
the daily funding of the desk and keeping track
of investment positions.
On leaving college, I was keen to get a role
in asset management. I was drawn to the
competitive nature of markets and the
constant need for intellectual curiosity.
I subsequently got a role in Swiss Re Asset
Management, helping to manage a book
of assets here in Ireland.
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The role is challenging, there is always
something happening, with a market bias
towards short termism, and a risk-on risk-off
mentality. Disruption, further shifts towards
Artificial Intelligence, and algorithmic trading
will probably only exacerbate this trend.
We strive to filter the noise, while taking
opportunities to invest for the long term
at favourable valuations.

Career Path

MULTI MANAGER

I left to join Setanta Asset Management,
a local firm owned by Great-West Lifeco Inc.
and have been here over a decade at this
stage. During that time, I have progressed
from purely fixed income to asset allocation
and multi assets, becoming part of the
company management team a few years ago.
We are a dedicated value manager, zealously
practicing active, long term, fundamental
based investing. We are patient and
deliberate investors, while maintaining
a healthy streak of scepticism!

Graduated with a Bachelor of Business Studies
from Dublin City University (DCU)
Asset Management, Swiss Re Asset Management
CFA Charter in 2004
Head of Multi Asset Funds, Setanta Asset Management

As for the CFA qualification, having done my
degree and working with Swiss Re I had been
trying to decide on a Masters course to do,
to broaden my knowledge, and when on a trip
to Zurich I debated the issue with one of my
senior colleagues. He pointed out that while
a Masters would be beneficial, a lot of their
portfolio managers were undertaking the
CFA Program; it was well respected and would
be recognised internationally.
That pretty much decided it for me and I was
awarded the CFA qualification in 2004. The
qualification gives you a bedrock of knowledge
to get you in the game, and a strong emphasis
on ethics, so you understand how to play it
properly. It gave me confidence having the
global benchmark designation, while all the
time aware you would be a perpetual student
continuing to learn and evolve as markets do.
The networking element of being a CFA
charterholder is important. CFA Society
Ireland events allow you to meet your peers
and hear other points of view on the topics
du jour, allowing you to test and challenge
your investment perspectives.
My advice to aspiring investment professionals
would be to get exposure to different asset
classes as early as you can. Look to gain
experience in the area that interests you the
most, with the best practitioners available.
With the goal of spending your career building
knowledge, trying to become an expert, aware
it’s a Sisyphean task!

“The networking element of being a CFA charterholder
is important. CFA Society Ireland events allow you to
meet your peers and hear other points of view on the
topics du jour, allowing you to test and challenge your
investment perspectives.”
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Niall McDonnell, CFA
Assistant Portfolio Manager, Mercer Investments

It was in the National College of Ireland while
studying for my undergraduate degree in
Business and Languages that I developed
a keen interest in financial markets. I really
enjoyed the economics courses and wrote my
undergraduate thesis on cross border mergers
in European stock markets. I was determined
from there to make a career in finance.
My journey to investment management has
been somewhat circuitous. While working as
an Account Manager in Citco Fund Services
and then a Treasury Manager for a fund of
hedge funds in Incisive Capital Management
I obtained a Masters in Finance from National
College of Ireland and studied for my CFA
charter, which I achieved in 2014.
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Graduated with a degree in Business and Languages
from the National College of Ireland

Career Path

MULTI MANAGER

Today I am an Assistant Portfolio Manager for
a number of bespoke multi asset portfolios
and passive investment solutions in Mercer.
The role involves building multi manager
portfolios for institutional investors. Prior to
this I was head of Product Management for
Mercer’s European fund range. Having broad
experience in financial services and across
our business has better equipped me to
service our clients. Understanding the nuts
and bolts is critical in portfolio construction.

Account Manager, Citco Fund Services
Treasury Manager, Incisive Capital Management
CFA Charter in 2014
Assistant Portfolio Manager, Mercer Investments

I relish the challenge and energy of investment
management that makes every day different.
My role is varied from portfolio analysis,
designing investment solutions and managing
our currency overlay program. A lot of our clients
are pension schemes aiming to provide an
income for people in retirement. So essentially
you are helping people provide for their future,
a very worthwhile and meaningful profession
by any standards.
The CFA qualification not only enhanced my
overall knowledge and skills but it has real
world application which can help you navigate
the investment landscape. For anyone
thinking about starting the program I couldn’t
encourage it enough. It was one of the most
challenging and rewarding experiences
I have undertaken. It’s all about hard work
and you don’t have to be a rocket scientist.
Take the time to understand the detail in
the curriculum.

“The CFA qualification not only enhanced my overall
knowledge and skills but it has real world application
which can help you navigate the investment landscape.
For anyone thinking about starting the program I couldn’t
encourage it enough. It was one of the most challenging
and rewarding experiences I have undertaken.”

CFA Society Ireland Career Guide

51

ADVISORY

ADVISORY
Advisory is another area of specialisation within the finance industry.
Advisory firms play an important role through the provision of professional
consultation to clients who do not possess such expertise or knowledge in
areas for specific transactions or corporate activities. Examples of advisory
services are corporate finance, debt, and mergers and acquisitions, often
referred to as financial advisory and corporate restructuring or business
transformation.
Advisory firms are stacked with experienced professionals with expert
knowledge in their chosen field. They need to be able to explain and
communicate complex matters in a straightforward manner as well as have
the ability to develop and design bespoke solutions for their clients. Building
and maintaining strong long-term relationships and building trust are skills
which are essential to maintaining a loyal client base.
The “Big 4” accounting firms have an established presence in the advisory
space as do the large international investment banks and the major
consulting firms. In addition, most banks have various areas of corporate,
debt and financial advisory. Many independent advisory forms are also
present and are often more specialised in nature.
Advisory firms hire comparatively large numbers of graduates and there is a
high degree of competition for these roles with firms actively targeting high
achieving candidates with excellent academic records. In addition, advisory
firms often hire experienced professionals with a variety of backgrounds
They increasingly look towards candidates with backgrounds from industry
or with non-finance degree qualifications such as science, mathematics,
and engineering.
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PROFILES

Catherine Flavin, CFA

Caitriona MacGuinness, CFA

Investment Manager
Investec Wealth and Investment

Senior Investment Consultant
Mercer

Hugh Gallagher, CFA

Keith Jackson, CFA

Managing Director
Northbridge Wealth Management

Corporate Finance Manager
PricewaterhouseCoopers

Ciara Connolly, CFA
Investment Development
Bank of Ireland Investment Markets
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Catherine Flavin, CFA
Investment Manager, Investec Wealth and Investment

As an undergraduate I studied Commerce
in UCD specialising in Banking and Finance.
When I graduated, I knew I wanted to do
further study but at the time I simply wasn’t
ready to decide. I felt a job in a bank would
give me the opportunity to broaden my
understanding of financial markets and
I got my first job in AIB.
After a few years in portfolio management
in AIB, I was ready to study further. A few
colleagues had started the CFA course,
and once I looked into the areas covered by
the CFA curriculum, I knew it was something
I would be interested in. I knew it would be
tough, but I am disciplined and I needed
a challenge.
While I learned a huge amount on the job,
studying in parallel for the CFA Program
gave me much more direction with regard
to what I wanted to do. Through the CFA
course I discovered my interest in Equities
and Behavioural Finance and with that
understanding I moved to stockbrokers
NCB (now Investec) for a role in Institutional
Equity Sales.
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Portfolio Management, AIB

Career Path

ADVISORY

Graduated with a degree in Commerce specialising
in Banking and Finance from UCD

CFA Charter in 2007
Equity Sales, NCB (now Investec)
Wealth Management, NCB (now Investec)
Investment Manager, Investec Wealth and Investment

While the CFA designation wasn’t widely
held in Ireland at the time, it was widespread
in the investment management industry
globally and to get a job as a fund manager in
New York, Toronto, or London, it had become
an essential requirement. In my equity sales
role, the CFA qualification helped me connect
to my international client base and it gave me
the tools to analyse equities and articulate
my views to my clients in a way they
understood. Because of the CFA qualification,

I got the opportunity to work in a career
where I travelled the world.
After six years in equity sales, I felt I needed
a new challenge and I made the move to
Wealth Management in NCB which following
a takeover became Investec Wealth and
Investment. And this is where I am today.
In my current role as an Investment Manager,
I am responsible for the development of new
business opportunities through professional
investment management and providing
effective strategies for clients through the
use of IW&I’s extensive research resources
and capabilities. I am my clients, primary
point of contact at IW&I and because of that,
it is vitally important that I understand my
clients’ needs and expectations.
Having the CFA qualification has been hugely
beneficial to me in my career. It is a highly
regarded designation that has gained me
huge respect when dealing with clients and
in turn has given me the confidence I need
to take on new challenges.
CFA Society Ireland is an active organisation
that offers extremely beneficial presentations
which have been very helpful for both
networking and building up a knowledge
of what is happening in the local and
international market.
Two important pieces of advice that I received
early in my career: One, challenge yourself.
If you don’t take on challenges you will never
know what you are capable of. Two, be
positive, it makes working much easier.
People want to work with positive people.

“Having the CFA qualification has been hugely beneficial
to me in my career. It is a highly regarded designation
that has gained me huge respect when dealing with
clients and in turn has given me the confidence I need
to take on new challenges.”
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Caitriona MacGuinness, CFA
Senior Investment Consultant, Mercer

Growing up, I always had a passion for numbers
along with business and this was reflected in
the subjects I studied in school. As a result,
I decided to attend NUI Galway to undertake a
Bachelor of Commerce (International) Degree,
where I also had the experience of spending
a year studying in Gottingen, Germany.
My undergraduate degree whetted my appetite
for economics and finance in particular, and I
then decided to undertake a Masters in
Financial Services at the Michael Smurfit
Graduate School of Business in University
College Dublin, completing this in 2002.
I began my career in KBC Asset Management
and at this stage, I began the CFA qualification.
It was supported by the business and I strongly
believe doing the exams assisted me in then
being appointed to a role as an Equity Research
Analyst. I initially covered the European
consumer sector and this then broadened
to researching Asian equities. I then was
appointed to a role as an Equity Portfolio
Manager, specialising in emerging market
equities, and spent two years managing the
Equity team in KBC Fund Management.

Masters in Financial Services at the Michael Smurfit
Graduate School of Business in University College Dublin

In 2015 I moved to Mercer to my current
role as a Senior Investment Consultant. I am
responsible for advising Defined Contribution
clients on all aspects of investment
arrangements, including investment strategy
reviews, implementation reviews, and changes
in the DC landscape in Ireland. I have recently
been appointed to lead the DC Intellectual
Capital team in Mercer in addition to my role
as an Investment Consultant.

Portfolio Construction Team & Equity Research Analyst,
KBC Asset Management

My current role involves combining a variety
of skills as strong analytical skills are
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ADVISORY

Graduated with a Bachelor of Commerce (International)
Degree from NUI Galway

required, with an understanding of the
financial sector and markets; however,
strong communication skills are also critical
for success, and leadership qualities are key
in a team management role.
I completed the CFA charter in 2007 and
obtaining the qualification has been a
significant advantage within my career to
date. In the companies I have worked for,
the CFA qualification has been recognised
as being a leading designation within the
finance sector and a sign of quality.
I have been an active member of CFA Society
Ireland since obtaining my charter and this
has also contributed strongly to my career,
providing a strong networking opportunity
locally. I initially got involved with the society
to launch the University Research Challenge,
which has been a very successful initiative
for the local society, and in fact I have judged
at the European Finals of the Challenge over
two years.
I was President of CFA Society Ireland from
2014 to 2016 and while this was a busy period,
it was very rewarding to help guide the society
to continue to move forward in Ireland.
If I had some advice I would give to aspiring
investment professionals, it would be that
while the qualification is important and it is
tempting to focus solely on analytical skills,
it is important to realise that other skills are
also critical to success in the industry, such
as communication and interpersonal skills.
Secondly, as a mother of two children, while
life is never quiet and it does take a lot of
work, it is possible to combine a successful
career and a busy home life.

CFA Charter in 2007
Equity Portfolio Manager, KBC Asset Management
Equity Portfolio Manager & Equity Team Leader,
KBC Fund Management
Senior Investment Consultant, Mercer

“While the CFA qualification is important and it is tempting
to focus solely on analytical skills, it is important to realise
that other skills are also critical to success in the industry,
such as communication and interpersonal skills.”
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Hugh Gallagher, CFA
Managing Director, Northbridge Wealth Management

My background in Finance can be traced
back to my final year undergraduate degree
in UCD where I specialised in Banking and
Finance. I graduated with a B.Comm. degree
from UCD in 1999.

This will give rise to longer investment
horizons and put greater pressure on
financial assets in retirement. Yet the
proportion of the workforce who participate
in private pensions has never been lower.

At that time, I decided that I would benefit
from furthering my knowledge. Therefore,
I applied and was accepted into the Financial
Services module of the Masters of Business
program at the UCD Smurfit School of Business.

I started to study for the CFA exams while
working with Global Active Trading. Even
though I had completed an undergraduate
and a Masters degree, I knew that the CFA
Program would bring a far deeper knowledge
of finance – which can only be a good thing!
Some of my peers were already CFA
charterholders and they strongly advised
that I follow suit.

My first job was as a trainee derivatives
trader for a small hedge fund in Dublin called
Global Active Trading. After a number of years
the firm re-located to Dubai and so I needed
to find a new job. I then began working for
IG International Management which is a
subsidiary of the large Canadian mutual fund
manager Investors Group.
In 2010, I set up Northbridge Wealth
Management. Northbridge is a financial
advisory firm for retail investors. In my day
job, I help clients make prudent and informed
decisions with their money when it comes
to their retirement. The asset classes that I
advise upon are predominantly equities and
fixed income. My aim is to ensure that my
clients have the right asset allocation for
their specific needs.
I am a huge advocate of the value that
prudent long term financial planning can
have on all of our lives. There are many
challenges that people in our society face
such as increased life expectancy.

What attracted me to the CFA designation
is that it is a worldwide community of people
who are committed to excellence and ensuring
that our profession continues to provide
value for all our clients and customers.
In that regard, CFA Society Ireland has been a
fantastic asset for me as they hold frequent
events with speakers on a wide range of
relevant topics.
I completed my exams in 2006 and earned
the charter in that year. However, as I sit here
over a decade later, I would still advise a
potential candidate to go ahead and earn
the designation. The exams are not easy and
there is quite a lot of study involved. However,
you will enter a select community of
professionals, and I have lost count of the
amount of times when a person has nodded
in an approving way upon hearing that I am
a CFA charterholder.
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Financial Services module of the Masters of Business
program at the UCD Smurfit School of Business

Career Path

ADVISORY

Graduated with a B.Comm. degree specialised in Banking
and Finance from UCD

Trainee Derivatives Trader, Global Active Trading
IG International Management
CFA Charter in 2006
Managing Director, Northbridge Wealth Management

“What attracted me to the CFA designation is that it is a
worldwide community of people who are committed to
excellence and ensuring that our profession continues
to provide value for all our clients and customers.”
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Keith Jackson, CFA
Corporate Finance Manager, PricewaterhouseCoopers

After getting a B.Comm. from UCD and a
Master’s degree in accounting from the
Smurfit Graduate Business School in UCD,
I first joined PwC as an auditor in the asset
management department, as part of their
graduate program.
During the first year of my training contract
with PwC I became increasingly interested in
the world of finance and investment. Having
had the experience of auditing a whole array
of investments from equity and bond mutual
funds to private equity funds, I knew that it
was in a more investment related role that my
career aspirations lay.
Having earned my chartered accountant
(ACA) qualification and completed a sevenmonth secondment to the US, I decided to
realise my ambition of working in a client
facing finance-orientated role and joined the
Corporate Finance department in PwC,
as I had a particular interest in mergers
and acquisitions.
In my current role, my time is split approximately
50/50 between working on M&A deals and
valuation projects. The valuation projects I
have worked on are wide ranging and include
private company valuations, private debt and
equity investments, and intangible assets for
purchase price allocations.
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Master’s degree in accounting from the
Smurfit Graduate Business School in UCD

Career Path

ADVISORY

Graduated with a B.Comm. from UCD

As the Corporate Finance team in PwC is small
in size, there are no specific breakdown of
teams by industry group or sector type.
Therefore, I am in the very fortunate position of
being able to work on both valuation projects
and M&A deals from a variety of industries and
sectors; including industrials, retail, healthcare
and financial services to name a few.

I was awarded my CFA charter in 2016. I chose
to pursue the CFA qualification as it has
worldwide recognition as the gold standard
qualification within the investment
management profession worldwide. Gaining
the CFA designation has brought many
benefits that directly impact on my current
role today. My fundamental valuation and
corporate finance knowledge was acquired
whilst studying the CFA curriculum and has
direct application to my day to day work on
both M&A deals and valuation projects.
Further benefits included the broadening
of my network of investment professionals.
This was primarily achieved through both
attending local CFA events as well as getting
involved in the CFA Society Ireland first as the
candidate representative during my time as a
CFA candidate and now as a volunteer having
gained my CFA charter.
Recently, I was fortunate enough to represent
the board of CFA Society Ireland at the Society
Leadership Conference in Philadelphia. This
was an excellent experience where I attended
workshops and seminars and also got to
network with other volunteers and board
members from different CFA societies all over
the globe.
My advice to any CFA candidate would be to
become more involved in your local society.
There is a plethora of benefits from exam
support and career development to
opportunities to build your network, both
with fellow candidates and charterholders
from every walk of the investment
management profession.

Graduate Auditor, Asset Management, PwC
Corporate Finance, PwC
CFA Charter in 2016
Corporate Finance Manager, PwC

“I chose to pursue the CFA qualification as it has worldwide
recognition as the gold standard qualification within the
investment management profession worldwide.”
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Ciara Connolly, CFA
Investment Development Manager,
Bank of Ireland Investment Markets
My introduction to CFA Society Ireland was
taking part in the CFA Research Challenge
while completing my masters and I really
enjoyed it!
Looking back, I laugh at the thought of our
team quizzing the Head of Investor Relations
at Kerry Group on how reasonable the
company’s growth projections were! It turns
out we weren’t bad at pretending to be
analysts and we won the Irish and European
competition that year.
The experience of conducting detailed
financial analysis on a company, being
challenged on those views by institutional
investors and more importantly defending
those views was good training for dealing
with real clients. It set my expectations for
what a career in investment management
might entail and I was hooked. I decided then
that completing the CFA Program was a
necessary step for my career.
Having finished my masters I spent a year
lecturing finance in University College Cork
and publishing research on the performance
of hedge fund strategies. My research led me
to join the global investment selection team
in Davy. I worked with this team for almost
five years ultimately responsible for hedge
fund and absolute return manager selection
for Davy’s private client division.

I completed the CFA Program while working
for Davy who held the qualification in very
high regard. It was admittedly tough balancing
a full time job and studying for a demanding
qualification but it was good training for
managing multiple tasks. The program gave
me a great technical foundation to draw from
and completing the exams helped build my
credibility and profile in the company.
Today I work in Bank of Ireland’s Investment
Markets Group where we have centralised
the investment capabilities from across
Bank of Ireland. It is an exciting time for
the business as we continue to develop
how we best serve our clients.
To any aspiring investment professional
I would say two things. Firstly, go for it,
investment management is an industry full
of change that is demanding and rewarding
in (relatively) equal measure. Secondly and
most importantly in our industry we are very
fortunate to be the fiduciaries of peoples’
financial futures. That is a huge responsibility
and something you should never lose sight
of. Keep your clients’ interest at the heart of
everything you do, build credibility through
continually learning, and strive to always
improve – do those things and you are a
welcome addition to our industry and I wish
you the best of luck.
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MBS Corporate Finance and Accounting,
University College Cork

Career Path
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Graduated with a B.Sc. Accounting in University College Cork

Lecturer, Finance, University College Cork

“I completed the CFA Program while working for Davy

Global Investment Selection Team, Davy

who held the qualification in very high regard. It

CFA Charter in 2013

was admittedly tough balancing a full time job and

Investment Development Manager,
Bank of Ireland Investment Markets

studying for a demanding qualification but it was
good training for managing multiple tasks.”
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FUNDS/FUND MANAGEMENT
The Funds industry in Ireland is a significant employer with over 14,000
working within the sector, and representing over €4 trillion of assets. The
industry is composed of two key areas. First is the Irish domiciled investment
funds where the full range of services are supported from Ireland and
regulated by the Central Bank of Ireland. The investment manager may be
based in Ireland or abroad, while the law firm, management company, fund
administrator, depositary, and audit firm are all based in Ireland. There are
over 6,000 Irish domiciled funds worth over €2.1 trillion in assets. Second are
the non-Irish domiciled funds which are serviced in Ireland by Irish based
fund administrators, lawyers, and listing brokers. This sector represents over
7,000 funds worth over €2 trillion in assets.
There are a large variety of roles within the funds industry suitable for CFA
charterholders where the skills obtained are a key differentiator. One of the
key roles is in the oversight of funds in Ireland, requiring investment analysts
to understand and review the funds and underlying assets. In addition, there
is a strong emphasis on oversight with investment performance and risk
management key focus areas for charterholders.

PROFILES
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Robert Keogh, CFA
Senior Managing Director and
Head of Alternative Investment
Solutions (AIS) EMEA
State Street

Thomas Plunkett
Account Manager
Citco Fund Services (Ireland) Limited

Jason Poonoosamy, CFA
Head of DMS Market Access

Olwyn Alexander, CFA
Global Asset and Wealth
Management Leader
PricewaterhouseCoopers
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Robert Keogh, CFA
Senior Managing Director and Head of Alternative Investment
Solutions (AIS) EMEA, State Street
I am Senior Managing Director and Head
of Alternative Investment Solutions (AIS)
EMEA for State Street, based in Dublin.
I am responsible for the hedge fund, private
equity and real estate servicing businesses
in the region.
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I joined State Street in 2012 from Goldman
Sachs, as part of State Street’s acquisition
of Goldman Sachs Administration Services
(GSAS). At GSAS, I ran the business for Europe
and Asia, establishing offices for GSAS in
Ireland, Hong Kong, and Singapore. I was
also chief executive officer of Goldman
Sachs Bank Europe from April 2009 to
September 2012.

After completing a B.Comm. in UCD and a
Masters of Accounting qualification at the
UCD Graduate School of Business in 1994,
I decided that I needed further qualifications.
For me, the CFA charter was most relevant
qualification, and it also meant that I didn’t
need to take a career break, as would
have been the case if I’d opted to complete
an MBA.
For me, the CFA qualification was the most
relevant, and it also provides an excellent
foundation for the core elements of all
aspects of the financial services industry.
It has certainly been very helpful in the
development of my own career. My advice
for any aspiring investment professionals is
to undertake a CFA qualification and try to get
as much varied experience as you can. Be
open to all opportunities, especially those
that provide international experience. It will
be very rewarding for your career and your
own personal development.

Graduated with a B.Comm. from UCD
Masters of Accounting qualification
at the UCD Graduate School of Business
CFA Charter in 2001
Ran the business for Europe and Asia, establishing offices
in Ireland, Hong Kong, and Singapore, GSAS
Chief Executive Officer, Goldman Sachs Bank Europe

Career Path

FUNDS/FUND MANAGEMENT

I have more than two decades of experience
in financial services, the majority of which
has been focused on the alternatives fund
industry. I’ve spent time working in North
America, Europe, and Asia and most recently
held the position of Head of AIS for Asia
Pacific, based in Hong Kong. Prior to that,
I worked for State Street’s International Fund
Services division and was responsible for
managing hedge fund servicing teams in
Europe and Asia.

I’m a CFA charterholder, and was awarded
the qualification in September 2001 and I’m
also a Fellow of the Institute of Chartered
Accountants in Ireland.

“My advice for any aspiring investment professionals
is to undertake a CFA qualification and try to get

Managing Hedge Fund Servicing Teams Europe and Asia,
International Fund Services Division, State Street

as much varied experience as you can. Be open

Head of AIS for Asia Pacific, State Street, Hong Kong

to all opportunities, especially those that provide

Senior Managing Director and Head of Alternative
Investment Solutions (AIS) EMEA, State Street

international experience. It will be very rewarding
for your career and your own personal development.”
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Jason Poonoosamy, CFA
Head of DMS Market Access
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My first role was as a fund accountant within
the Commonwealth Bank of Australia, which
lay the foundation for much of the knowledge
that I use today. I then moved onto an
Investment Support Analyst role with State
Street Global Advisors, which broadened my
knowledge of portfolio management,
especially relating to tactical asset allocation,
currency overlay, active and enhanced equity
and fixed income management, and index
strategies. It was here that the benefits of
having the CFA qualification become readily
apparent. Senior management all had the
Charter and were adamant that it was the
industry’s leading professional qualification.

Graduated with a Commerce degree, Australia
Fund Accountant, Commonwealth Bank of Australia
Investment Support Analyst, State Street Global Advisors

After completing my first year of the CFA
Program in Australia, I moved to Ireland,
where I was able to continue studying.
I was pleasantly surprised at how widely
recognised the CFA designation was in
Dublin. The fact that I was undertaking it
definitely made an impression at interview,
and was a clear benefit in helping me get a
job with the National Pension Reserve Fund.
This role was high profile in the industry, as
the NPRF was essentially Ireland’s sovereign
wealth fund, and was being set up to meet
future pension fund payments. The role itself

involved manager selection, portfolio
construction, performance and risk
measurement, and I was able to use my
previous experience with SSGA to excellent
effect. Throughout this time, the CFA course
material was of great help.
Seeing an increasing demand for risk
managers, I decided to focus on this area,
and so moved to IFS, as a Client Risk Manager.
This is an outsourced investment risk manager
role, where I dealt with a range of hedge funds,
institutional investors, and traditional asset
managers. Again, in having to understand the
complex instruments dealt in by a hedge fund,
the CFA curriculum was of great benefit, as
much was based on the nuances of pricing
and trading derivatives. It also allowed me to
understand the strategies and positioning of
the portfolios I was looking at.
The growing need for risk managers then
saw me move to DMS Governance, a firm
specialising on governance and oversight,
as the Risk Director. Here, I set up the
investment risk function for a range of
portfolios and strategies, before taking up
my current role as Head of DMS Market
Access, an investment services firm which
specialises in outsourced execution,
collateral and liquidity management services,
all within the ever-burdening European
compliance framework.
The benefit of the CFA qualification has been
immeasurable for me. I found it helped me at
every stage of my career, and I still refer back
to the textbooks today! I would highly
recommend it to anyone looking for an
interesting and challenging career in the
world of finance.

National Pension Reserve Fund

Career Path

FUNDS/FUND MANAGEMENT

After graduating with a Commerce degree in
Australia and with the clear intention of
developing a career in the financial services
industry, I decided to broaden my range of
skills with a Graduate Diploma. While this
postgraduate qualification did provide me
with added knowledge, it was apparent early
on that if I was going to develop a career
further I was going to have to develop a
broader knowledge and range of skills.

CFA Charter in 2004
Client Risk Manager, IFS
Risk Director, DMS Governance
Head of DMS Market Access

“The benefit of the CFA qualification has been immeasurable
for me. I found it helped me at every stage of my career,
and I still refer back to the textbooks today!”
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Thomas Plunkett
Account Manager, Citco Fund Services (Ireland) Limited

I currently work as an Account Manager for
Citco Fund Services (Ireland) based in the
International Financial Services Centre (IFSC)
in Dublin.
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Over the next 6 years I first moved to HSBC
Securities Services (Ireland) as a Supervisor
in Alternative Fund Services, and then to
Hedgeserv as a Manager in the Alternative
Investment/Hedge Fund accounting and
valuation area. After some travel and a short
spell contracting with Citi Alternative
Investment Services, I joined Citco, where I
have been working for the past three years,
mainly focusing on the net asset valuation of
hedge funds that invest primarily in selforigination debt as well as gaining exposure
to the fast growing world of Private Equity
and Real Estate.

The CFA Program is tough and nobody should
underestimate the commitment needed to
complete the program. But it is worth the
effort as having the CFA designation after
your name shows the hard work and
endeavour you go through to obtain the
qualification that is recognised by investment
professionals worldwide.
I have been also volunteering as the
Candidate Representative for CFA Society
Ireland for the past two years, and have very
much enjoyed meeting everyone involved
with the society and helping out both
aspiring and fellow students and assisting in
organising events. I cannot recommend the
program strongly enough – the hard work
involved will hopefully make it even more
worthwhile come results day!

Graduated with a B.Sc. Honours in Economics
and Finance from University College Dublin
Graduate Fund Accountant,
International Fund Services (Ireland)

Career Path

FUNDS/FUND MANAGEMENT

I studied my undergraduate degree in
University College Dublin and obtained a
B.Sc. Honours in Economics and Finance,
graduating in 2003. From university I joined
International Fund Services (Ireland) in Dublin
as a graduate fund accountant where I spent
the first three years of my professional life.
While with IFS I continued my professional
development and completed the course to
become a member of the Certified Institute
of Management Accountants (CIMA).

I am a Level III candidate for the 2018 exam.
I first started the program to challenge
myself in what is considered the gold
standard qualification in the global
investment industry. I have no doubt that
completing the program and being able
to put the CFA designation after my name
will increase my value to the company
and my clients.

Supervisor, Alternative Fund Services,
HSBC Securities Services (Ireland)
Manager, Alternative Investment/Hedge Fund
Accounting and Valuation, Hedgeserv
Contractor, Citi Alternative Investment Services
Account Manager, Citco Fund Services (Ireland) Limited

“The CFA Program is tough and nobody should
underestimate the commitment needed to complete
the program. But it is worth the effort as having the CFA
designation after your name shows the hard work and
endeavour you go through to obtain the qualification that
is recognised by investment professionals worldwide. ”
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Olwyn Alexander, CFA
Global Asset and Wealth Management Leader,
PricewaterhouseCoopers
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PwC has always put large investment into
international “tours of duty” for its people and
I was fortunate to live and work in the USA
on numerous occasions as a result. My first
venture was to the Lone Star State of Texas
in the mid-90s where I worked on employee
and trust benefit plans. I then went to a home
from home in Boston and worked on broker
dealers and registered investment funds
(fondly known as “RICs”).

Graduated with a B.Comm. from University College of Dublin
Diploma in Professional Accounting
Chartered Accountant Qualification
Associate, Financial Services, PwC
Employee and Trust Benefit Plans, PwC, Texas

Finally I went to New York in the late ’90s
and had decided that I wanted to work in
“Alternative Investments” for two completely
different reasons. For me, alternative
investments were more interesting and
challenging and I enjoyed the mathematical
complexity involved with the investments
being made. I also wanted to travel and learn
how to scuba dive and, at the time, much of
the work had to be performed “offshore” in
“scuba-friendly” locations such as Curacao,
Cayman, and Bermuda.

I returned to Ireland in 1999 as the
Alternatives industry was just taking off in
London and my role evolved into that of
business development, promoting Ireland
and working with international clients with
their administration based in Ireland.
When I was in New York I noted that many
of my peers took the CFA Program to
supplement their CPAs and it piqued my
interest. I qualified in 2003 and found that
what I had studied and learned led to far
more in depth and interesting conversations
with Investment Managers on the front office
side than pure “auditing or tax” advice would
typically involve. I could understand the
strategies better, query portfolio level
activity, engage in challenges around
valuation methodologies and approaches, etc.
I would definitely encourage aspiring young
investment professionals today to get the
CFA qualification as it opens doors to a global
network of like-minded professionals, no
matter where you travel. It is also a recognised
brand of quality and professionalism. I would
also encourage you to live and work
internationally as much as you can – the
experiences are invaluable and it gives you
a much greater perspective on the industry.
And in today’s environment where the pace
of change is unprecedented and continues
to accelerate, I would advise you to stay
current, particularly in relation to technology
advances such as machine learning, AI,
and robo advisers.

Broker Dealers and Registered Investment Funds,
PwC, Boston

Career Path

FUNDS/FUND MANAGEMENT

After completing a B.Comm. in University
College of Dublin, I did a one year Diploma in
Professional Accounting which enabled me
to complete all levels of the required exams
towards Chartered Accountant qualification
aside from the final exams. I then joined Price
Waterhouse as an associate in the financial
services division, working on banks, leasing
operations and insurance companies before
discovering the exciting world of investment
management, which was just starting to
grow in Ireland with the birth of the Irish
Financial Services Centre.

Alternative Investments, PwC, New York, Curacao,
Cayman and Bermuda
CFA Charter in 2003
Irish Alternatives Leader, EMEA Alternatives Leader,
Global Alternatives Leader, PwC
Global Asset and Wealth Management Leader, PwC

“I would definitely encourage aspiring young investment
professionals today to get the CFA qualification as
it opens doors to a global network of like-minded
professionals, no matter where you travel. It is also
a recognised brand of quality and professionalism.”
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PERFORMANCE EVALUATION
This is another specialist area within investment management dealing with
the measurement of the performance of assets. This is a very important
function within a fund management company as it is essential that returns
are accurately reported to investors and can be relied upon. Every investor
will need and want to know the return on their investment and will also want
to understand the underlying drivers of that return, both on an absolute and
benchmark-relative basis.
The performance evaluation role has increasingly evolved into a performance
analytics role. One such analytical analysis is portfolio attribution where the
return on the portfolio is assessed against a relevant benchmark and an
analysis made as to the sources of the relative return; the asset allocation
decision or the stock selection decision. This type of analysis assists fund
managers in assessing the strength of the investment decision making
process. Another commonly provided piece of analysis would be to look
at the structural differences between the portfolio and the benchmark
and how that has impacted on the performance of the portfolio relative
to that benchmark. Performance analysts will look at style, size, and other
fundamental factors such as dividend yield or earnings yield to build a
picture of the sources of return differential.
The CFA Institute offers a specialist qualification in this area, namely the
Certificate in Investment Performance Measurement (CIPM). Due to the
quantitative nature of the roles in performance measurement, candidates
generally require a strong numerical ability and computation skills. Most
fund managers of size will have a dedicated performance evaluation team
whose focus is solely the provision of performance analysis and statistics.
Candidates in this area often come from a quantitative based background
such as statistics or mathematics.

8
74

CFA Society Ireland Career Guide

PROFILES

Joe Kavanagh, CFA

Stephen O’Donoghue, CFA

Head of Performance Measurement
and Risk Analysis
KBI Global Investors

Performance, Monitoring and Control
Manager, Investment Department
Mediolanum Asset Management Ltd

Jose Ignacio de
Andres Blanco, CFA
Senior Manager –
Investment Statistics,
Fidelity International
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Joe Kavanagh, CFA
Head of Performance Measurement and Risk Analysis,
KBI Global Investors
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My transition to a performance measurement
role was as much accident as design! Our then
CEO had an ambition to expand the client base
into international markets and quickly realised
that the firm needed to more closely align our
reporting processes for prospective clients to
international standards and to develop greater
capability in performance analytics to service
that sales effort.
I was obviously in his eye-line when he was
considering this because I was asked to head
the project team to enable the firm claim
compliance with the GIPS standards, which
was successfully completed six months later,
and then on completion of the project to take
on the role of function head to develop the
performance measurement team within
the firm.

Graduated with a B.Sc. (Mgmt) from Trinity College Dublin
Graduate, Investment Management,
Ulster Bank Investment Managers

My aforementioned former CEO was a founder
member of the Society of Investment
Analysts in Ireland and encouraged many of
the staff to take the IIMR exam program
which was the educational bedrock of the
society. Having progressed through that
exam program, I later found myself on the
board of the society. The society (the

precursor to CFA Society Ireland) became a
member society of the CFA Institute in 2002,
and as the company secretary at the time I
was the key point person between the board
and CFA Institute on the establishment of the
society within the CFA Institute society
structure. I have been involved with the
Society since this time and served as
President from 2004 to 2009.
I got to know quite a lot about the exam
structure and process over a relatively short
period of time, and in a moment of madness
decided that it might be a good idea to sign
up for the exam program since I’d been so
involved in getting it established in Ireland.
Thankfully the exam experience did me no
harm! Indeed, the exam program provided
me with a much greater depth of knowledge
about the investment decision-making
process, which I’ve put to good use in my role
within the firm. I’d certainly recommend the
exam program to any recent and not-sorecent graduate who wishes to extend their
knowledge of investments.
My role in KBI Global Investors provides
me with plenty of opportunities to use this
knowledge in my interactions with other
investment professionals in the firm but
also outside the firm with existing and
prospective clients and their advisors.
Performance measurement as a function is
now much more about the analytical analysis
and assessment of the performance record
and a lot less than just the measurement of
a rate of return. The exam program and
the CFA designation has provided me with
the skills, knowledge, and confidence to
engage in my role.

Client Relationships, Ulster Bank Investment Managers

Career Path

PERFORMANCE EVALUATION

I completed my undergraduate studies in DIT
before entering the investment management
world as a graduate recruit into the
investment management subsidiary of Ulster
Bank. It was certainly an interesting transition
for a freshly minted graduate – your perception
of wealth takes a big step forward when you
appreciate the size and value of large
institutional portfolios managed for the benefit
of others. I progressed quite quickly to a client
relationship role within the firm and spent the
first ten years of my career in that role.

Performance Measurement,
Ulster Bank Investment Managers
CFA Charter in 2004
Head of Performance Measurement and Risk Analysis,
KBI Global Investors

“The exam program and the CFA designation has provided
me with the skills, knowledge, and confidence to engage
in my role.”
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Stephen O’Donoghue, CFA
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Entered work straight after secondary school

I didn’t take what would generally be
considered the normal route through
education; in fact, I began working straight
after secondary school, and I only started
studying for my undergraduate degree when
I was 25 years old. I was awarded a BA (Hons)
in Business Studies from Dublin Business
School in 2008, and I enrolled in the CFA
Program during the summer of that year.
I was awarded the CFA charter in 2011 and
I was awarded a Master of Business
Administration from the University of
Strathclyde in Scotland in 2017.

At Mediolanum, my team is responsible
for providing portfolio analysis and data
management services to the rest of the
investment team, including the portfolio
management, trading, and fund selection
personnel. One of the key facets of my
current role is the need to really understand
the output that our team provides to the
investment team. The CFA Program gave me
a very solid understanding of multiple asset
classes, as well as the theory and best
practice underpinning the portfolio
management process.

I began studying for the CFA Program mainly
because I felt it would support me moving
forward in my career by helping me
to understand the asset management
business better. For me though, the rewards
of studying for the CFA charter began not on
award of the charter itself, but on completion
of Level I.

Some advice: Don’t underestimate the
demands of the CFA Program. It is a very well
thought of program in the industry, and as
such it is very demanding. You should also try
and attend the events put on by CFA Society
Ireland. Not only will you learn how what you
have studied is applied in industry, but you
will also naturally develop your network
within the industry.

At the time I was working at AIG Investments.
AIG Investments needed to build an
Investments Reporting team and passing
Level I demonstrated that I had the ability,
drive, and desire to build this team. What
began as me analysing a small set of Asian
life insurance portfolios ended up with me
leading a centralised team in Dublin serving
investment personnel on five continents,
and providing investment analyses and
reports on over $150 billion of investments
on a quarterly basis. This is what really
facilitated my move into my current role
at the investment team at Mediolanum.

Also, if you can, get yourself a mentor,
somebody who is doing now what you want
to do in the future. Treat the mentor/mentee
relationship as a two-way relationship. Make
sure you bring value to it. I am very fortunate
to have, and have had, some excellent
mentors throughout my career, and they
really helped me develop my skills and apply
them effectively.
And finally, remember that your integrity
is everything. Always.

Graduated with a BA (Hons) in Business Studies
from Dublin Business School aged 25
AIG Investments

Career Path

PERFORMANCE EVALUATION

Performance, Monitoring and Control Manager,
Investment Department, Mediolanum Asset Management Limited

Investments Reporting, AIG Investments
CFA Charter in 2011
Performance, Monitoring and Control Manager,
Investment Department, Mediolanum Asset
Management Limited

“The CFA Program gave me a very solid understanding
of multiple asset classes, as well as the theory
and best practice underpinning the portfolio
management process.”
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Jose Ignacio de
Andres Blanco, CFA
Senior Manager – Investment Statistics, Fidelity International
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I’m now a Senior Manager in the Investment
Statistics department with Fidelity
International where I lead a team mainly
responsible for aggregate performance
reporting for different boards of directors
across the company and all of the analysis
required for Investment KPIs, GIPS, and other
regulatory reporting. Before joining Fidelity
I headed the performance department at
Mediolanum Asset Management, and before
that I worked in investment reporting at AIG
Investments where I first gained exposure
to high level investment reporting.
In my current role, in addition to the obvious
sound knowledge of GIPS, the most useful
topics relate to quantitative methods and the
performance section in portfolio management
and wealth planning. The fast pace of
regulatory controls is gaining further speed
and is becoming one of the main challenges
in my role, not just to stay on top of it,

but also to design robust and scalable
processes to meet the requirements. On the
other hand, learning new technologies to
assist in this regard is quite enjoyable.
I obtained the CFA designation in 2014.
Completing the program provided me
with the broad investment knowledge I
was looking for when I first signed up for it.
As a bonus the program embedded an ethics
culture that is the gold standard in our
industry. I believe another major benefit
of having the CFA qualification is the added
credibility that it brings to my position.
Also, the global recognition of the program
means that it may grant some exemptions
in other educational programmes and/or
licensing exams.
I would highly recommend joining the local
CFA society. Our Irish society organises a
large number of educational seminars and
webinars held during lunch hours but also
after work. As well as helping to keep up with
developments in the industry, these events
are also a great opportunity to meet and
network with other charter holders and
candidates who share your passion for
the investment industry.

Graduated with a BA in Financial Services with the
Institute of Banking from University College Dublin
Graduated with a Bachelor in Economics
and a Postgraduate Diploma in Stock Markets
and Derivatives, Spain
Investments Reporting, AIG Investments

Career Path
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As my name suggests, I am from Spain.
There I completed a Bachelor in Economics
and a Postgraduate Diploma in Stock Markets
and Derivatives. Prior to this, I studied in
Ireland where I was awarded a BA in Financial
Services with the Institute of Banking in
University College Dublin.

CFA Charter in 2014
Head, Performance Department,
Mediolanum Asset Management
Senior Manager – Investment Statistics,
Fidelity International

“Completing the program provided me with
the broad investment knowledge I was looking
for when I first signed up for it. As a bonus the
program embedded an ethics culture that is the
gold standard in our industry. I believe another
major benefit of having the CFA qualification is
the added credibility that it brings to my position.”
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RISK ANALYSIS
Risk analysis plays an important role in the investment process. Specialist
risk assessment firms exist while sizeable investment houses will generally
have a dedicated risk analysis area. Small operations may outsource
this function to an external provider. Increased regulatory oversight over
recent years has focussed on investment risk and its communication to
existing and prospective investors, and this has increased the demand for
experienced professionals in this area.
Risk analysts are tasked with the responsibility of assessing portfolio
and investment risk. One of the principal and determining factors in an
investment decision is its risk. Risk is broken down into systematic risk, the
risk of the overall market, and idiosyncratic risk that is individual to a specific
asset or asset class. The risk analysis professional has several tools at
their disposal to determine portfolio or specific risk. They often run complex
bespoke regression-based models and use methods such as Monte-Carlo
simulation and value at risk (VaR) to measure the risk of a portfolio.
Candidates in this area often come from a quantitative based background
such as statistics or mathematics. The calculations are often very complex
and without a proper understanding of the model inputs and how to use
them, the output can often be sub-standard. The risk analysis professional
also needs to be able to communicate the technical results of their
work to senior management in a simplified manner. This requires strong
communication and interpersonal skills. Companies that hire risk analysis
professionals include, but are not limited to, insurance companies, banks,
and investment management companies.
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Linda Duffy, CFA

Kate Bowden, CFA

Investment Risk Analyst
Mercer

Credit Analyst
Avolon Aerospace Leasing
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Linda Duffy, CFA
Investment Risk Analyst, Mercer

I began my studies in DIT where I achieved
a first class honours degree in Business
Studies, specialising in Finance.
During my penultimate year of college,
although an internship was not compulsory
I decided it would be very beneficial. I worked
in Susquehanna for 3 months within the
operations team and the corporate research
desk. This allowed for practical application of
my studies.
My career began in AIB Capital Markets as
a market risk analyst, covering portfolios
relating to structured products, credit and
interest rate strategies. It was here that I
began studying for the CFA qualification. After
completing Level II, I decided that I wanted to
directly apply the CFA curriculum and moved
from a Treasury environment to asset
management. I moved to Mercer in 2011 and
began working as an Investment Risk Analyst.

84

CFA Society Ireland Career Guide

I was awarded the CFA charter in 2012.
The CFA Program is highly regarded and is
becoming a key requirement for not only my
current employer but other major employers
in the asset management industry in Ireland.
My current role at Mercer requires an ability
to understand risk and performance analytics
as well as having a deep understanding of
the various asset classes along with portfolio
construction concepts. The CFA Program
covers all this and much more!
I decided to get involved in the local society
and now sit on the board of CFA Society
Ireland. The real benefit of the CFA Program
came with my involvement in the local
society. No Masters or MBA program would
provide access to such a large network of
high performing investment professionals.
The regular educational seminars provide
invaluable networking opportunities. I would
therefore encourage CFA candidates to
capitalise on these and get involved!

Graduated with a degree in Business Studies
whilst specialising in finance from Dublin Institute
of Technology

Career Path

RISK ANALYSIS

I work within the delegated solutions
business in Mercer. The Investment Risk team
are responsible for the oversight of all Mercer
funds, relating to active and passive equities,
fixed income, multi asset and alternative
strategies. A significant element of Mercer’s
business involves managing money for
pension schemes where trustees delegate
the management of their assets to Mercer.
We are also responsible for the oversight of
these clients, within the Investment Risk team.

Another element of my role relates to
regulation. I’m involved in various projects
to ensure we meet our regulatory
requirements as an investment manager,
as well as assisting clients to meet their
regulatory obligations.

Internship, Operations and Corporate Research Teams,
Susquehanna International Group Ltd
Market Risk Analyst, AIB Capital Markets
Investment Risk Analyst, Mercer
CFA Charter in 2012

“The CFA Program is highly regarded and is becoming
a key requirement for not only my current employer
but other major employers in the asset management
industry in Ireland.”
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Kate Bowden, CFA
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Graduated with a B.Sc. In Computer Science
from University College Dublin

I had a great maths teacher at school who
contributed to my enjoyment of the subject
and ultimately my decision to undertake a
B.Sc. in Computer Science with Maths and
Statistics as minor subjects at University
College Dublin (UCD). Following a year working
in the IT industry, I wanted to expand my
understanding of the business world and
I returned to full-time study and completed
the Graduate Diploma in Business Studies
at the UCD Michael Smurfit Graduate School
of Business in 2005.

I obtained the CFA charter in 2008. The broad
syllabus of the CFA course complemented my
previous studies and provided me with the
knowledge to understand the bigger picture
as well as the skills to interpret the finer
details. Through working and studying at the
same time I had the opportunity to put into
practice what I was learning and to see the
real-world application of my studies. Events
and networking opportunities organised by
CFA Society Ireland were also very useful in
helping me decide my future career path.

After my Graduate Diploma, I started work at
Intesa Bank Ireland. At the time, the bank had
fewer than twenty staff and it was a great
opportunity to gain a broad and diversified
knowledge of numerous banking products
including corporate loans, bonds, aircraft
finance, project finance, and asset-backed
securities. My time with Intesa stimulated my
interest in international finance, and I decided
to begin to study for the CFA qualification.

I joined Avolon in 2012 when it was still in
its start-up phase having only been launched
two years prior. Since then Avolon has grown
to become the third largest aircraft lessor
in the world. My current role includes analysis
of new transaction proposals, monitoring
the creditworthiness of existing customers,
and communication of up-to-date market
information throughout the organisation.
I have specific responsibility for a portfolio
of airlines in Europe, Russia, and the Middle
East, and I travel regularly within these
regions to meet airline management
and discuss market dynamics.

In 2006 I moved to Landesbank HessenThüringen Girozentrale (“Helaba”) where I
was involved in growing the bank’s aviation
book. My role was very varied and included
analysis of complex cashflow models,
preparation of loan proposals, documentation
of airline-related transactions and portfolio
management. Among my “tasks” was
watching from the control tower while
an Airbus A340-300 that was destined
for part-out made its final descent on a
runway surrounded by the cotton fields
of Mississippi, USA.

In addition to the skills and knowledge
that I acquired from the course, a major
benefit of the CFA qualification has been
the recognition and respect that exists
worldwide for the charter. We work in an
environment that is increasingly global,
and internationally recognised qualifications
are now almost essential.

A year working in the IT industry
Graduate Diploma in Business Studies at the
UCD Michael Smurfit Graduate School of Business

Career Path

RISK ANALYSIS

Credit Analyst, Avolon Aerospace Leasing

Intesa Bank Ireland
Landesbank Hessen-Thüringen Girozentrale (“Helaba”)
CFA Charter in 2008
Credit Analyst, Avolon Aerospace Leasing

“In addition to the skills and knowledge that I acquired from
the course, a major benefit of the CFA qualification has
been the recognition and respect that exists worldwide for
the charter. We work in an environment that is increasingly
global, and internationally recognised qualifications are
now almost essential.”
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LEGAL AND COMPLIANCE
The role and responsibilities of Legal and Compliance functions within
Irish financial service providers have increased substantially over the past
decade, in part due to the heightened regulatory environment evident
since the global financial crises, during which the legislative and regulatory
obligations affecting financial service providers have increased significantly.

The compliance department within a financial service provider is a big part
of the control environment of that firm. Its core function is to ensure that the
firm is complying with all applicable laws, rules, regulations and codes, and
practices affecting the firm as well as ensuring that internal policies and
procedures are well understood and respected by all employees.

Whilst some overlap might exist at times between both functions,
in that both share responsibility for identifying a firm’s legal and regulatory
obligations, the actual focus of each function differs considerably.

The scope of the Compliance function may include matters such as
monitoring trading activity, preventing conflicts of interest, ensuring
compliance with market abuse and anti-money laundering legislation,
data protection, and conduct of business regulations.

The corporate legal department is widely recognised as an essential function
that provides a wide variety of legal and commercial advice to a corporation.
The in-house legal department must efficiently and consistently address,
manage, and mitigate the legal risks while helping the firm achieve its
business goals. The role of the in-house lawyer is multi-faceted, requiring
you to provide legal services to your organisation, minimise legal risks, draft
contracts, oversee litigation, anticipate and prevent corporate crises, deal
with increasing regulation, keep abreast of key developments in law and legal
practice, and manage outside counsel.

A compliance officer must have a thorough knowledge of the company
and an awareness where possible regulatory breaches may occur.
Non-compliance by a firm may lead to legal or regulatory sanctions, material
financial loss, and loss of reputation, so a competent compliance department
is of the utmost importance in maintaining a firm’s integrity and reputation.

The in-house lawyer needs to have good business acumen, be able to
project manage, deliver results and be a good fit culturally for the business.
The in-house lawyer needs to be a person who builds relationships easily,
whose opinion will be respected, and who can push back when appropriate.
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Elaine Staveley, CFA

Francis Carter, CFA

Head of Compliance and Risk
BCWM

Head, Legal
Dexia Credit Local, Dublin Branch
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LEGAL AND COMPLIANCE

Elaine Staveley, CFA
Head of Compliance and Risk, BCWM

I was initially drawn to the investment
management industry by the opportunity
of working abroad. I joined Bank of Ireland
Asset Management’s graduate recruitment
program and worked in the United States with
the company for three years. It was there that
I completed the CFA exams, encouraged by
my colleagues and employer.
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I spent the first 10 years of my career working
in client servicing for institutional clients,
firstly in Bank of Ireland and then in Setanta
Asset Management. In Setanta I became
interested in the regulatory side of the
industry and when an internal opportunity for
a compliance role arose in 2010, I made the
move from client servicing to compliance.

Graduated with a B.Comm. International,
University College Dublin

I have worked in compliance roles since
then and I am now Head of Compliance and
Risk at BCWM plc, a MiFID regulated wealth
management company. I am a member of
the senior management team at BCWM
and I am responsible for implementing the
compliance and risk framework. I recently
completed a Masters in Compliance in
University College Dublin, where I was
awarded a first class honours.

I would say the key skills to work in compliance
are good communication, attention to detail
and the ability to make decisions. It is also
essential to be able to translate the vast
amount of investment related legislation
into practical processes. Having a good
understanding of the technical aspects
of the industry is essential, and the CFA
qualification gave me a solid foundation for this.
I would recommend people to keep an open
mind about their career paths. When I started,
I never would have predicted that I would
move to compliance and at that time
probably considered it less glamorous than
being on the road meeting clients. However,
I am delighted I made the move, and enjoy
working in compliance. There are huge
opportunities in this area due to the
increasing expectations from regulators!
CFA Society Ireland hosts excellent topical
talks, most of which are free to attend for
members, and they offer an opportunity to
meet other people in the industry and catch
up with old colleagues.

Graduate program, Bank of Ireland Asset Management, USA
CFA Charter in 2003
Client Servicing, Compliance, Setanta Asset Management

Career Path

LEGAL AND COMPLIANCE

I was awarded the CFA charter in 2003.
At the time the charter was still considered
a specialist qualification in Ireland, but it
was very definitely the market standard in
the United States no matter what area of
the industry you were in, client facing or
stock picking.

Having the CFA qualification sets me
apart from other compliance professionals,
as employers know I have a thorough
understanding of the investment industry.
Part of the role of compliance is to examine
existing processes, and being a CFA
charterholder gives me the knowledge
to effectively challenge and improve all
aspects of the investment and client
servicing processes.

Compliance and Risk, Prescient Investment Managers
Compliance and Risk, KBI Global Investors
M.Sc. in Compliance, University College Dublin
Head of Compliance and Risk, BCWM

“Part of the role of compliance is to examine existing
processes, and being a CFA charterholder gives me the
knowledge to effectively challenge and improve all aspects
of the investment and client servicing processes.”
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LEGAL AND COMPLIANCE

Francis Carter, CFA
Head, Legal, Dexia Credit Local, Dublin Branch

My background before moving into the
world of finance was in law, having graduated
from NUI Galway with a LL.B. in 1999.
After qualifying as a solicitor in 2003 as a
solicitor I gained a Postgraduate Diploma in
Applied Finance Law from the Law Society of
Ireland in 2007 and received my CFA charter
from CFA Institute in 2012. I am admitted to
practice law in Ireland, England, and Wales
and the State of New York and am the current
President of CFA Society Ireland.
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In my current role I coordinate and control the
management of the overall legal risks within
Dexia Dublin branch, providing legal advice
regarding all aspects of the bank’s business
and corporate needs and work closely with
all control areas, in particular tax and
compliance, to ensure that the achievement
of the bank’s objectives reflect not only legal
and regulatory requirements, but also
compliance with the bank’s own risk
management and business practice policies.
I advise on a range of practice areas with a
particular focus in the areas of debt capital
markets, derivatives, structured products,
securitisations, CDOs/CLOs, and bi-lateral and
syndicated lending. I also conduct the legal
negotiation of bespoke long term secured
funding transactions for Dexia Group’s

Becoming a CFA charterholder has equipped
me with real-world analytical skills and
increased my technical competence in
dealing with complex financial issues and
products in the context of my role as Head
of Legal. It has enhanced my standing as a
valuable business adviser and has enabled
me to be more available to business needs
without leaving my supportive legal role.
It has also been instrumental in the
perception of my role as Head of Legal as
a valuable support and a main partner of
the business as opposed to a cost centre /
business prevention department. Being in
a position to demonstrate, on a consistent
basis, the level of expertise and depth
and breadth of knowledge afforded by
the CFA Program has made my work
more rewarding as I can take a more
proactive and strategic view in advising
industry colleagues.
As the most respected and recognised
investment management designation in the
world, obtaining the CFA charter really does
provide you with instant credibility amongst
your peers and can prove very beneficial to
one’s career. For anyone considering the
CFA Program, I would highly recommend it.

Graduated with a LL.B from NUI Galway

Career Path

LEGAL AND COMPLIANCE

As Head of Legal and a member of the
management team at Dexia Credit Local,
Dublin Branch, I am functionally responsible
for managing all of the legal affairs within
Dexia’s Dublin Branch enterprise. Prior to
joining Dexia in 2006, I worked as a lawyer
with Merrill Lynch in Toronto, having previously
worked in private legal practice in Galway.

Alternative Funding Solutions team based in
Paris. These financing transactions are
documented under various legal formats to
include total return swaps, repurchase and
stock lending agreements, and are governed
by the relevant suite of industry master
agreements including ISDA MA, GMRA, GMSLA,
and OSLA with the related collateral
arrangements that they entail.

Private Legal Practice, Galway
Lawyer, Merrill Lynch, Toronto
Head, Legal, Dexia Credit Local, Dublin Branch
CFA Charter in 2012

“Becoming a CFA charterholder has equipped me with
real-world analytical skills and increased my technical
competence in dealing with complex financial issues
and products in the context of my role as Head of Legal.”
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OTHERS

OTHERS
In this career guide, we have tried to give an overview of the key segments of
the investment industry which employ CFA charterholders. However, the skills
and knowledge acquired as part of becoming a CFA charterholder can benefit
individuals working in a variety of other roles within the industry. In this
section of the guide, we feature a diverse group of individuals, all working
in different roles for different organisations, but all CFA charterholders.

PROFILES

Toni Guan, CFA

Noel Friel, CFA

Vice President, Internal Audit
Citibank

Pensions Investment Officer
ESB

Ronan Crosson, CFA
Director, Data Insights
Eagle Alpha
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David Purdue, CFA
Economist
National Treasury Management
Agency (NTMA)

Dr. Mark Mulcahy, CFA
Senior Lecturer in Finance
and Director M.Sc. Asset
Management
Cork University Business School, UCC.

Laura Noonan, CFA
Investment Banking Correspondent
The Financial Times

Conor MacCarrick, CFA
Investor Relations Manager
CRH plc
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Toni Guan, CFA
Vice President, Internal Audit, Citibank

I was always passionate about a career in
investment management, and after receiving
a Bachelor’s degree in accounting and
finance, I began working in the fund
management industry where I gained
knowledge on fund structures, asset
classes, and valuations, working closely
with investment managers and investors.
During this initial period I soon came to realise
that the CFA qualification is one of the most
recognisable and valued qualifications in the
investment profession globally and I became
a charterholder in 2011. I can safely say that
the CFA Program has provided me with a solid
foundation for my career development.
I had an opportunity to work in the investment
management sector in PricewaterhouseCoopers
after working in the fund industry for more
than four years. During my time in PwC, I came
to realise the importance of establishing an
effective governance and risk management
framework (EGRMF) in order to be the
front-runner in the investment industry.
I believe EGRMF is not only the cornerstone
of an organisation but also the foundation to
build up trust with stakeholders and investors
in particular.

In my current role as an Audit Manager in
the Treasury and Trade Solutions in Citibank
I encounter many complex trade and cash
products on a daily basis. The knowledge I
gained from the CFA Program has given
me great advantages in doing my job
more efficiently and productively.
The depth of the CFA Program enables
me to understand different investment
instruments much more quickly, and also
gives me the ability to value different types
of assets. Additionally, it also taught me
greater self-discipline and enhanced my
time management skills.
Being a member of CFA Society Ireland
provides me with opportunities to meet
like-minded investment professionals. The
society also organises excellent seminars on
hot topics within the industry, and in many
cases these have saved me having to do my
own research.
Overall, I have benefited from the CFA
Program not only professionally but also
personally. The CFA Program will undoubtedly
help anybody contemplating a career in the
investment industry to fulfil that goal.

Graduated with a Bachelor’s degree in Accounting
and Finance from Liverpool John Moores University
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Fund Management, State Street
Investment Management, PwC
CFA Charter in 2011
Head, Internal Audit, UniCredit Bank Ireland
Vice President, Internal Audit, Citibank

“The depth of the CFA Program enables me to understand
different investment instruments much more quickly, and
also gives me the ability to value different types of assets.
Additionally, it also taught me greater self-discipline and
enhanced my time management skills.”
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Noel Friel, CFA
Pensions Investment Officer, ESB

After obtaining a degree in Management
Science and Information Systems Studies
from Trinity College in 2001, I took up a
graduate position in Mercer in Dublin which
provided graduates with a six-month
placement in each of their core business
areas before choosing one. After completing
my first period in the pensions administration
department, I subsequently moved to the
investments department which I found
hugely interesting. When the time came for
my next move, I opted to exit the graduate
program and remain in investments.
As an Investment Analyst and later an
Investment Consultant with Mercer, I advised
clients on investment related matters.
In 2007, I decided to pursue an opportunity
on the active management side and joined
an Irish boutique specialist currency overlay
management firm as a Portfolio Manager.
While there, I established their active
currency funds at various volatility levels.
After a year, I was informed about a role in
the ESB working on both their DB and DC
pension funds (combined 14,000 members)
and I took on the job of Investment Analyst
in 2008 before being promoted to Pensions
Investment Officer in 2010.

Graduated with a degree in Management Science
and Information Systems Studies from Trinity College
Graduate Program, Mercer

At ESB, my main area of responsibility is
working with the trustees in the development
of the key objectives and the formulation and
implementation of the long term investment
strategy. I regularly present to various
internal boards on key pension, investment,
and economic issues. I am featured on the
2015 “Top 40 Under 40” list of global investors

awarded by Chief Investment Officer magazine.
I am a member of the Irish Association of
Pension Funds’ (IAPF) investment committee
which aims to keep our members aware and
informed of investment related issues and
I am on the advisory boards of a number of
investment funds.
From an early stage in my career there was
really no question for me as to what course I
needed to pursue to enhance my career
prospects, and I knew what I needed was a
globally recognised professional qualification.
So I started the CFA exams in 2004 and
qualified in 2006. While the exams were not
easy, it was a very worthwhile exercise and
has been a tremendous asset in my career.
The CFA Program helped me to bridge the
gap between theory and real world finance,
brought me up to date on the fast paced,
ever changing finance industry, and it
significantly nurtured and grew my
analytical abilities.
I am deeply involved with CFA Society Ireland
especially with regard to planning our
ongoing events. We try to ensure that our
events are practical and useful to members.
Constant learning is a crucial area in finance
and of the CFA and we hope that these
events help our members in this regard.
Constant learning is an essential ingredient in
your future success. We hope that the events
we run help our members to widen their
investment knowledge and open their minds
to alternative viewpoints.

Investment Analyst, Mercer
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Investment Consultant, Mercer
CFA Charter in 2006
Portfolio Manager, Boutique Specialist Currency Overlay
Management Firm
Investment Analyst, ESB
Pensions Investment Officer, ESB

“The CFA Program helped me to bridge the gap between
theory and real world finance, brought me up to date on
the fast paced, ever changing finance industry, and it
significantly nurtured and grew my analytical abilities.”
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Ronan Crosson, CFA
Director, Data Insights, Eagle Alpha

Until 2015 my career trajectory was pretty
typical of a buy-side equity analyst. I studied
Finance and Computing in DCU and joined
Bank of Ireland Asset Management (BIAM)
after graduating in 2005. I initially joined as
an analyst on the performance and risk team,
and moved to the front office as a consumer
analyst in 2008. By 2015 I was a Vice
President on State Street Global Advisor’s
(SSgA) Fundamental Equities team in Dublin
(State Street had acquired BIAM in 2010).
In early 2015 my career took a very different
direction. I joined an Irish fintech start-up
called Eagle Alpha. Eagle Alpha was
established in 2012 with the goal of enabling
asset managers to extract alpha from
alternative data, or big data. In 2015 the firm
was pivoting from providing short term
trading signals, to providing a product
tailored to fundamental investors. I was hired
to bring this fundamental focus to the firm.
I initially led their consumer research effort
but in late 2015 I assumed my current role
of Director of Data Insights.

Graduated with a degree in Finance
and Computing from DCU

In my role as Director of Data Insights I
oversee a team of research analysts who
work with our team of data scientists and
engineers to extract alpha from a wide
variety of data. Examples of the data we work
with are social media data, online search
data, satellite data, and consumer
transaction data. We publish reports,
predictive indicators, and interactive

dashboards, all with the goal of providing
actionable insight and a differentiated source
of alpha to our clients on the buy-side. It’s a
challenging role, but the rewards of working
in an entrepreneurial environment at the
forefront of the next big development in
the investment industry far outweigh
these challenges.
I attained the CFA designation in 2009,
and the importance of the designation at
all stages in my career can’t be overstated.
I had completed two levels of the CFA exams
when I joined BIAM’s equity research team,
and signing up to the demanding exams
demonstrated my commitment to an
investment career and lent my application
credibility. It also gave me the confidence
to apply for the role in the first place.
The relevance of the CFA curriculum came
to the fore in my role as an equity analyst.
The framework for fundamental research
and company valuation was crucial to my
progress in the role, although the true
potential is only realised when you’ve spent
a number of years applying the theory in
a real-world environment.
The benefit of the breadth of the CFA curriculum
has become even more apparent in my
current role with Eagle Alpha. The quantitative
elements of the curriculum have helped me
attack a more data driven approach to
investment research than I had previously
been used to.

Performance and Risk Analyst,
Bank of Ireland Asset Management
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Consumer Analyst, Bank of Ireland Asset Management
CFA Charter in 2009
Vice President, Fundamental Equities,
State Street Global Advisor’s (SSgA), Dublin
Consumer Research, Eagle Alpha
Director, Data Insights, Eagle Alpha

“The relevance of the CFA curriculum came to the fore in my
role as an equity analyst. The framework for fundamental
research and company valuation was crucial to my
progress in the role, although the true potential is only
realised when you’ve spent a number of years applying
the theory in a real-world environment.”
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David Purdue, CFA
Economist, National Treasury Management Agency (NTMA)

I always had an interest in economics and
finance. After completing an undergraduate
degree in Economics and Mathematics at
Trinity College Dublin in 2009, I continued my
education by earning a M.Sc. in Economics
also from Trinity. My college years ran in
parallel to the global financial crisis and as
such I was always drawn towards the course
subjects where economics and finance met.
It was no surprise then that I started my
economics career at the Central Bank of
Ireland in the Monetary Policy Division. In
three years at the Bank, I undertook detailed
analysis of macro-economic and financial
data and trends for both Ireland and the
euro area with a particular focus on monetary
and financial topics. It was here that I began
the CFA Program. I found my college education
was excellent for theory but I needed
practical market knowledge to really
understand issues and to progress in finance.
Since 2014, I have worked as an Economist at
the National Treasury Management Agency
(NTMA) as part of the Funding and Debt
Management division. I continued with the
CFA Program while in the NTMA and in April
2016, I was awarded the CFA qualification.
I am primarily focused on analysing the Irish
economy and its major trading partners.
The NTMA is charged with borrowing on
behalf of the Irish Government and managing
the national debt. Understanding how fixed
income markets react and interact with the
economy is at the heart of my job.
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Graduated with a degree in Economics and Mathematics
from Trinity College Dublin

My work feeds into our internal issuance
decision-making process, while at the same
time maintaining investor relations is a key
part of my role. Meetings with potential
investors can be a challenge but also
rewarding. Many times I have relied on the
solid grounding the CFA Program has given
me to answer tough questions.
I am fortunate that my role within the NTMA
is wide ranging – I also advise the Ireland
Strategic Investment Fund (an arm of the
NTMA) on the potential economic impact of
its investments (the Fund is mandated to
positively impact the Irish economy). In my
analysis of a variety of investment proposals,
the knowledge I gained from the CFA Program
has proven to be invaluable.
I would highly recommend the CFA Program
to aspiring professionals. First off, simply
because of the content – the program gave
me a solid basis on a vast range of topics. I
was familiar with areas of the program from
my previous education but I found the CFA
Program helped fill in gaps in my knowledge.
Add to this that the discipline and
organisational skills needed to complete the
program are now invaluable assets in my
day-to-day work. Lastly, there is great value
in having your name associated with the
globally recognised standard of the CFA
institute. It sets you apart.

“I would highly recommend the CFA Program to aspiring

M.Sc. in Economics from Trinity College Dublin

professionals. First off, simply because of the content

Monetary Policy Division, Central Bank of Ireland

–the program gave me a solid basis on a vast range of

Economist, National Treasury Management Agency
(NTMA)
CFA Charter in 2016

topics. I was familiar with areas of the program from my
previous education but I found the CFA Program helped
fill in gaps in my knowledge.”
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Dr. Mark Mulcahy, CFA
Senior Lecturer in Finance and Director M.Sc. Asset Management,
Cork University Business School, UCC.
After graduating from University College Cork
with a B.Comm. and M.Sc., I initially moved
to San Francisco, where I had a number of
temporary jobs with banks and professional
services firms before getting a job as a
Research Associate in the equity department
of a boutique investment bank specialising
in technology and healthcare. It was here
that I first heard about the CFA Program.
The research analyst I reported to was a CFA
charterholder and he strongly recommended
that I get the qualification as soon as possible.
He argued that having the CFA qualification
would give me parity of esteem with the
buy-side analysts I spoke to on a daily basis
(especially as most would know little or
nothing about the education system in
Ireland). Given that I had covered a lot of the
material at Level I in my undergraduate and
postgraduate degrees and the Series 7 exams,
I decided to give the CFA Program a shot.
It definitely brought parity of esteem. The
CFA charter is universally recognised among
those in the business as a very difficult one
to attain and where you really have to know
your material to pass. Given that many of
my clients had passed or were attempting
to pass the same exams, this really meant
something. Also it was seen as a good way
to segue from the sell-side to a buy-side role
as a portfolio manager. Many of these
buy-side roles in San Francisco specified
that the CFA charter was preferred/required,
even in the late 1990s.
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Graduated with a B.Comm. and M.Sc.
from University College Cork

I eventually moved back to Ireland to a job
in institutional sales before making the
transition to the world of academia as a
lecturer in finance at University College Cork.
I am currently Senior Lecturer in Finance and
Director of the M.Sc. Asset Management
program (which has a CFA concentration) at
Cork University Business School, UCC.
The role involves, inter alia, lecturing and
developing modules for a variety of finance
courses at undergraduate, postgraduate, and
MBA levels as well as executive education.
Given that the CFA curriculum features
heavily, especially at postgraduate level,
having the qualification and real world
experience has helped me enormously.
I have been involved with CFA Society
Ireland since I returned from San Francisco.
The people I have been involved with since
then are very approachable and very
enthusiastic about broadening the financial
community in Ireland. Being involved with the
local society is a great way to meet and
network with some of the best and brightest
minds in finance in Ireland. I attend as many
events as my timetable permits throughout
the year but that is a little more difficult being
based in Cork!
Studying for a CFA qualification should not be
underestimated. The exams are difficult to
pass and are worthy of being treated with
respect. If you don’t study, no matter what
your background is, you won’t pass. That
said, having the CFA qualification is an
international passport to a career in financial
services that is well worth the effort.

Research Associate, Equity Volpe Brown Whelan & Co.
(since acquired by Prudential Securities) and Pacific
Growth Equities (since acquired by Wedbush Morgan)
CFA Charter in 2000
Institutional Sales, NCB (since acquired by Investec), Dublin
Senior Lecturer in Finance and Director M.Sc. Asset
Management, Cork University Business School, UCC.

“Studying for a CFA qualification should not be
underestimated. The exams are difficult to pass and are
worthy of being treated with respect. If you don’t study,
no matter what your background is, you won’t pass.”
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Laura Noonan, CFA
Investment Banking Correspondent, Financial Times

You have to be a bit mad to begin the CFA
(Program), and I was especially mad. I worked
as a journalist when I began my CFA journey
so I didn’t “need” it, and I had no formal
education in maths, economics or anything
vaguely related to the curriculum. But I was
determined and bloody minded – a friend
telling me that the CFA Program was “pretty
hard” was enough to set me on the road to
proving that even someone like me with a
base degree in journalism could do it.
Level I was hard – I’d literally forgotten what
e to the x was, and what most of the other
functions on a calculator were for. But it
was also wonderful. In my day job I was
covering the Irish financial crisis for the
Irish Independent; it was fascinating and
demanding and fulfilling, but it was also a
job where a large part of your performance
was determined by having the good luck
to be in the right place at the right time.
The Schweser Q Bank was a much fairer
world – if I plugged in the right numbers in
the right order, I got the right result. It made
sense. It was just.
I also found the curriculum fun and challenging,
and it passed some of the long hours on
flights and waiting for the Eurozone finance
ministers meetings to finish in Brussels. The
buzz of passing Level I in December 2011

ensured I was hooked; who knew the word
“Congratulations” in an inbox could have
such an effect. I took Level II in June 2012 and
Level III the following year and became a
charterholder in late 2013.
There were sacrifices along the way of
course, missed social occasions and lie-ins
and trips. Not to mention the stress of it all
– I went a bit mad towards the end for Level II
and Level III, decorating my apartment with
sticky notes for the last month each time so
I could take every possible opportunity to
study because with my demanding job there
was never enough time for the recommended
300 hours per exam.
Still, it was definitely worth it. I met lots of
amazing people along the way, through study
groups mainly. I also gained a far greater
insight into the world I was writing about,
which has helped me as my career progressed
from covering the Irish financial crisis for the
Irish Independent to my later jobs covering
the Euro zone’s financial crisis for Reuters
and now covering global investment banking
for the Financial Times. Having the charter
also gives me added credibility with some
contacts; the industry I’m in can be sexist
and ageist, but the “young girl” is less easy
to dismiss when she has a few letters after
her name.
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“There were sacrifices along the way of course, missed
Bachelor of Arts in Journalism, DCU

social occasions and lie-ins and trips. Not to mention

Journalist, The Sunday Business Post

the stress of it all – I went a bit mad towards the end

Finance journalist/Banking correspondent,
Financial Times
European Banking Correspondent, Reuters
CFA Charter in 2013
Investment Banking Correspondent, Financial Times

for Level II and Level III, decorating my apartment with
sticky notes for the last month each time so I could
take every possible opportunity to study, because with
my demanding job there was never enough time for the
recommended 300 hours per exam.”
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Conor MacCarrick, CFA
Investor Relations Manager, CRH plc

I graduated from Queen’s University Belfast
in 2008, reading Finance. To say the timing
was unfortunate is an understatement.
The financial crisis in the second half of 2008
led to immediate graduate program hiring
freezes across the industry and scuppered
my plan to work in corporate lending in
London at Bank of Ireland.
Mildly disillusioned, I decided to rethink what
I wanted to do and took the opportunity to
focus on other projects of interest, which
included voluntary work in Kenya. One year
on, I moved to Dublin and with opportunities
few and far between, I got a job in Hedge
Fund Accounting – a position I held for over
two years.
To progress in the industry I decided to enrol
in the CFA Program, viewing it as a tool to
position myself for an eventual move to
sell-side equity research. After knocking on
numerous doors, an initial six month
internship in research at Investec Bank in
Dublin became a superb two and a half year
experience covering companies across
Media, Leisure, and Recruitment.
The content covered by the CFA Program is
hugely complementary to the skills required
for aspiring analysts – particularly in terms
of security valuation, macroeconomics,
accounting, and competitive dynamics within
industries. Arguably as important, the program
gave me the confidence to sit face to face

with some of the most senior executives in
Ireland and discuss their business. After three
years of gruelling study and with relief and
joy in equal measure, I was awarded the
CFA charter in 2014.
In 2015, I joined Investor Relations (IR)
at Digicel Group, the Caribbean and South
Pacific based telco owned by Denis O’Brien.
In many ways it is the reflection of my
previous role in equity research, and together
with the skills acquired through the CFA
Program, I was able to communicate
the Digicel “story” and answer analyst and
investor queries in their own vernacular.
Recently, I joined the Investor Relations
team at CRH plc, the global building materials
giant with long-standing Irish roots. This has
brought new opportunities for growth and
development within a FTSE 100 company,
and the skills I developed during the CFA
Program are as applicable as ever.
In summary, I have no doubt that the CFA
Program has been essential in my career
development to date. In a world where
there are countless financial qualifications
available to the professional ranks, the CFA
Program remains a niche qualification,
particularly outside major financial centres.
Therein lies its value. While it should never be
viewed as a “golden ticket” to a chosen
career, the respect it commands in our
industry is undoubtedly worth the investment.

Graduated with a Finance Degree
from Queen’s University Belfast
Voluntary work in Kenya and other projects
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Hedge Fund Accounting, State Street, Dublin
Equity Research, Investec Bank
CFA Charter in 2014
Investor Relations, Digicel Group
Investor Relations, CRH plc

“I have no doubt that the CFA Program has been essential
in my career development to date. In a world where there
are countless financial qualifications available to the
professional ranks, the CFA Program remains a niche
qualification, particularly outside major financial centres.”

CFA Society Ireland Career Guide

109

ABOUT CFA INSTITUTE

ABOUT CFA INSTITUTE
CFA Institute is the global association of investment professionals that sets
the standard for professional excellence and credentials.
The organization is a champion for ethical behaviour in investment markets
and a respected source of knowledge in the global financial community.
The end goal: to create an environment where investors’ interests come first,
markets function at their best, and economies grow. CFA Institute has
149,500 members in 162 countries and territories, including 143,500
CFA charterholders and 148 member societies.
For more information, visit www.cfainstitute.org.
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HOW CAN CFA INSTITUTE HELP YOU?

HOW CAN CFA INSTITUTE
HELP YOU?

EDUCATIONAL
PROGRAMS AND
DESIGNATIONS
Raising the standards of
professional excellence

INSIGHTS
AND LEARNING
Leading industry knowledge

INTEGRITY
AND STANDARDS
Championing ethical
behaviour to restore trust
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CFA® PROGRAM

CIPM® PROGRAM

INVESTMENT FOUNDATIONS
PROGRAM

Professional/graduate level

Professional/graduate level

The CFA Program bridges academic theory,
current industry practice, and ethical and
professional standards to provide a strong
foundation of advanced investment analysis
and real-world portfolio management skills.

The CIPM Program offers in-depth, practice
based skills for effective investment performance
and risk evaluation, manager appraisal and
selection, performance attribution, and
communication of investment results.

The Investment Foundations Program gives
a clear understanding of the essentials of the
investment industry and the various roles and
responsibilities within it.

CONFERENCES AND EVENTS

PUBLICATIONS

PROFESSIONAL DEVELOPMENT

By partnering with the industry and educational
providers, we are able to gather leading industry
and academic thought leaders in a wide variety
of timely events.

Through the CFA Institute Research
Foundation, we sponsor and publish
independent research that is relevant
and comprehensive and offers innovation
and insight for investors and investment
professionals.

Our Continuing Education Program allows
investment professionals to further their
knowledge, skills, and abilities by accessing
a variety of sources, from publications such
as the Financial Analysts Journal® to blogs,
webcasts, and online learning courses.

MARKET INTEGRITY
AND ADVOCACY

CODES, STANDARDS,
AND GUIDELINES

FUTURE OF FINANCE

Shaping public policy that strengthens investor
confidence and market integrity through research
in areas such as capital markets policy and
financial reporting.

Codes, best practice guidelines, and
standards to guide the investment industry,
such as the Global Investment Performance
Standards and Asset Manager Code.

TM

Foundational level

The Future of Finance project is a long-term global
effort to shape a trustworthy, forwardthinking
financial industry that better serves society.
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CFA PROGRAM

CFA PROGRAM

The Chartered Financial Analyst® (CFA) charter is
the most widely known and respected investment
credential in the world.

ETHICAL GROUNDING, PROFESSIONAL EXCELLENCE
FOUNDED IN PRACTICE ANALYSIS

WHO IS A CFA CHARTERHOLDER?

The CFA Program bridges academic theory, current industry practice, and ethical and professional standards
to provide a strong foundation of advanced investment analysis and real-world portfolio management skills.
It focuses on the global investment management profession from the standpoint of a practitioner.

CREDIBLE:
Has demonstrated a mastery of a comprehensive body of knowledge,
fulfilled four years of on-the-job experience, and adheres to a code of ethics.

The curriculum evolves each year to include new tools, ideas, and concepts that reflect the dynamic and
complex nature of the global finance profession. The CFA Program process begins with a global practice analysis
– a survey of current practicing investment professionals – to develop the Candidate Body of Knowledge.

COMMITTED:
Has dedicated an average of 900 hours of study* to pass all three levels
of the rigorous CFA exams.

THE CFA PROGRAM PROCESS

CURRENT:

PRACTITIONERS AT EVERY STEP
Education Advisory Committee

Has access to continuing education and lifelong learning resources.

Council of
Examiners

Member
Volunteers

Member
Volunteers

Board of
Governors

CONNECTED:
Is a member of a network of more than 142,000 investment professionals in 163 countries.
Based on the results of the June 2017 CFA Program Candidate Survey Report.

*

GLOBAL
PRACTICE
ANALYSIS

CANDIDATE
BODY OF
KNOWLEDGE

CURRICULUM

EXAMINATIONS

GRADING

STANDARD
SETTING

MINIMUM
PASSING
SCORE

A CFA CHARTERHOLDER’S PROFESSIONAL PATH

Become a
CFA Program
candidate**

CFA PROGRAM CANDIDATE BODY OF KNOWLEDGE (CBOK)
Knowledge/Comprehension Application/Analysis Synthesis/Evaluation
LEVEL I

ETHICS

LEVEL II

ETHICS

www.cfainstitute.org/cfaprogram

114

CFA Society Ireland Career Guide

LEVEL III

ETHICS

Investment Tools
Quantitative Methods
Economics
Financial Reporting and Analysis
Corporate Finance
Asset Classes
Equity Investments
Fixed Income
Derivatives
Alternative Investments
Portfolio Management
and Wealth Planning

Enrollment

Level I
Exam

Level II
Exam

Level III
Exam

•	Acquire 4 years of relevant work experience
(before, during, or after exam)
•	Pledge to adhere to the Professional Conduct
Statement
• Join CFA Institute and apply for society membership
• Pay membership dues
• Be a CFA Institute member in good standing

CFA
CHARTER

Continuing Learning and Society Engagement

Add Value to Society
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CIPM PROGRAM

INVESTMENT FOUNDATIONS
PROGRAM
Gain a clear understanding of investment
industry essentials
WHO IT IS FOR

WHAT IT COVERS

For every investment decision maker, there are up to
10 other professionals in the industry working in different
roles. If you are in the financial services industry working
with investment decision makers in roles such as client
services, compliance, human resources, IT and operations,
sales and marketing, and legal, the Investment Foundations
certificate is for you. We want to help you build your
knowledge in line with our mission to shape an investment
industry that serves the greater good.

An easy-to-follow, self-study modular program requires
approximately 100 hours of study time and covers the
fundamentals of the investment industry across seven
course modules: Industry Overview, Ethics and Regulation,
Tools and Inputs, Investment Instruments, Industry
Structure, Industry Controls, and Serving Clients’ Needs.

Gain the skills to drive smarter, more effective
investment decisions and maximize investors’ value
WHO IT IS FOR

WHAT IT COVERS

The only credential of its kind, the CIPM Program leverages
the global expertise of CFA Institute to deliver practice-based
approaches and skills for effective investment performance
and risk evaluation, manager selection, and investment
reports steeped in accountability. The CIPM designation
will set you apart as a deeply knowledgeable investment
performance professional committed to your clients’ best
interests and your firm’s success.

The CIPM curriculum is based on an advanced body of
knowledge that is continuously reviewed and updated by
active investment practitioners around the world to ensure
it reflects the relevant trends and core competencies
needed by today’s top investment employers.
Completing the CIPM Program will help you:
• Deliver more actionable investment insights
• Improve manager search and selection
• Produce comprehensive and transparent reports
• Increase risk awareness
• Provide feedback to maximize your firm’s efficiency

CITCO CASE STUDY

BENEFITS

The Citco Group of Companies is a worldwide group of
independent financial service providers serving the world’s
elite hedge funds, private equity and real estate firms,
institutional banks, Global 1000 companies, and high-networth individuals. Citco companies service these sectors
around the world by offering hedge fund administration,
custody and fund trading, financial products, and corporate
and trust planning solutions.

“The CIPM (Program) is a highly regarded qualification, and obtaining the
CIPM gives you the credibility within the industry that you have an in-depth
knowledge of performance analytics. By doing the CIPM, you are looking at
all the mathematical statistics and the calculations but also putting them
into a perspective: what do the numbers actually mean? And how do you
relay those to different people who are involved in the financial services
industry? Within the CIPM Program you look at the performance returns of
different asset classes... you also look at different types of instruments and
different investors so that you have a perspective, a rounded view. It isn’t all
about the statistics. It’s about how you apply them and what those numbers
mean to diferent people.”
— Lynn Thompson, CIPM

“We use the CFA Institute Investment
Foundations Program to attract talent who
have a demonstrable commitment to learning
the industry.”
— Bernadette White
Senior Vice President Talent Development

www.cfainstitute.org/investmentfoundations
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“The main benefit of the CFA Institute
Investment Foundations Program was an ability
to see a bigger picture of the finance industry
and the role of our business within it.”
— Alexander Tarasov
Citco Fund Services, Investment Foundations
Certificate Holder

www.cfainstitute.org/cipm
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CAREER MANAGEMENT RESOURCES

CFA PROGRAM SCHOLARSHIPS
Our mission to lead the investment profession globally by setting the highest standards of ethics, education,
and professional excellence includes offering educational opportunities to current and future stewards of the
world’s investment markets. In collaboration with CFA Member Societies and our University Relations team,
each year CFA Institute offers more than 6,000 scholarships worldwide.

scholarships@cfainstitute.org

AWARENESS SCHOLARSHIPS
Awareness Scholarships are designated for key influencers in the academic and financial communities such
as college/university faculty, college students affiliated with our Recognized Universities and CFA Program
Partner schools, media organizations, and governmental securities regulators and central banks around the
world. Awareness Scholarships offered: Recognized University Scholarships, Program Partner Scholarships,
Professor Scholarships, Regulator Scholarships, Media Scholarships

Award

Waive the CFA Program enrollment fee and reduce the exam registration fee
(includes access to the curriculum eBook) to US$350.

CAREER MANAGEMENT
RESOURCES
Helping you grow and nurture your investment
management career
CAREER CENTER
Visit the Career Center and become familiar with the tools and resources
that will advance your career. You can make your CV or resume visible
to employers seeking people with your skills. You can also apply directly
to employers’ job postings, save job searches, and receive email alerts
as new opportunities appear. And a collection of career management
resources will keep you current with emerging trends.

CAREER TOOLS
An online portal to a world of tools and resources designed to help
you strategically manage your career, including Resume Assistant
self-assessment tools, and access to vetted career coaches.

CIPM exam registration fee is discounted to US$300 for scholarship recipients.
Information about award cycle:
www.cfainstitute.org/programs/cipm/register/Pages/cipm_scholarships.aspx
Award Cycle

Awareness Scholarships are awarded as they are received and processed
in the current year.
Awards can be applied to any level exam for either CFA Program or CIPM Program
for any Program exam cycle.

ACCESS SCHOLARSHIPS

CAREER RESOURCES LIBRARY
CFA Institute offers a rich body of online career resources to help you
take your career in the investment industry to the next level, including
webcasts and podcasts.
Check out the second edition of Career Success: Navigating the
New Work Environment, which offers a model of intentional career
management and career planning that emphasizes deep awareness of
self and the professional environment. Explore the factors that impact
career success and job satisfaction. Download the ebook for free and
explore the interactive companion site.

www.cfainstitute.org/careersuccess
Access Scholarships provide needs-based scholarship opportunities for those unable to afford the
full price of the CFA Program enrollment and registration fees.

Award

Waive the CFA Program enrollment fee and reduce the exam registration fee
(includes access to the curriculum eBook) to US$250.

Award Cycle

Access scholarships are awarded in December to be applied to exams in the
following year.
Awards can be applied to any CFA Program Level (I, II, or III) and either exam cycle
(June or December).

USEFUL LINKS
Access these resources at www.cfainstitute.org/community/careers.
For more details on career management resources, contact a CFA Institute
career management representative at careermanagement@cfainstitute.org.
Follow us on Twitter for pithy insights on career-related topics @CFAcareers.
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CFA INSTITUTE WORLDWIDE
CONTACT INFORMATION
Americas

Asia Pacific

Charlottesville, Virginia
915 East High Street
Charlottesville, VA 22902
USA

Hong Kong
23/F, Man Yee Building
68 Des Voeux Road
Central
Hong Kong

New York
477 Madison Avenue
21st floor
New York, NY 10022
USA

Mumbai
Naman Centre
Unit No. 103, 1st Floor
Bandra-Kurla Complex, G Block
Bandra (East)
Mumbai 400 051
India
Beijing
Room 1207, 12/F, Tower C1
The Towers, Oriental Plaza
No. 1, East Chang’an Avenue
Dongcheng District
Beijing 100738
China

www.cfainstitute.org
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Europe, Middle East,
and Africa
London
67 Lombard Street
7th Floor
London
EC3V 9LJ
United Kingdom
Brussels
Rue du Champ de Mars, 23
1050 Brussels
Belgium

www.cfasociety.org/ireland
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