
JUNE 2018 
CFA PROGRAM 
CANDIDATE SURVEY

Each year, we survey CFA® Program 

candidates before and after the June 

exam to measure and improve the CFA 

candidate experience. The surveys 

ask for feedback across several 

areas, including exam preparation, 

charter value, exam day feedback, 

and employment outlook.

PRE-EXAM SURVEY: 29 MAY–12 JUNE

23,663 candidates responded to the pre-exam survey 
(24% response rate with a margin of error of ±0.6%).

POST-EXAM SURVEY: 17 JULY–31 JULY

47,112 candidates responded to the post-exam survey
(33% response rate with a margin of error of ±0.4%).

CURRENT EMPLOYMENT STATUS

The June 2018 CFA candidates represent a diverse, global community of current and aspiring investment 

management professionals, ranging in age from 21 to 76, from 184 international markets. 78% report they 

have full- or part-time employment.

TOP JOB FUNCTIONS OF EMPLOYED CANDIDATES

TIME SPENT PREPARING FOR THE EXAMS

Candidates spent an average of 318 hours preparing for the exams, with Level III candidates reporting the most 

time preparing. The most commonly used study material was the CFA Institute curriculum (75%).

CANDIDATES REPORT THAT EXAM QUESTIONS

Overall, candidates are highly satisfied with the quality of the exam and exam administration experience, with 97% 

agreeing that the CFA Program curriculum improved their understanding of important topics and 96% agreeing that 

the in-text examples and practice problems at the end of the readings helped explain the concepts.

RESOURCES USED TO PREPARE

ABOUT THE SURVEY

CANDIDATE SURVEY PROFILE

EXAM PREPARATION

CURRICULUM AND EXAM VALUE

78% 12% 7% 3% 1%
Employed,
full-time or
part-time

Student Unemployed,
but looking

for work

Self-employed, 
full-time or 
part-time

Unemployed and 
not looking

for work

CFA Program curriculum 75%
Non-CFA Institute preparatory materials 55%

Question Bank practice questions 52%
CFA Program curriculum practice problems included in the readings 49%

Question Bank tests 47%
Study group 13%

Other 5%

Research Analyst,
Investment Analyst,

or Quantitative Analyst

Accountant
or Auditor

Corporate
Financial
Analyst

Relationship
Manager/
Account
Manager

Credit
Analyst

Portfolio
Manager

Risk
Analyst/
Manager

Consultant

5%5%5%5%7%8%9%12%

LEVEL I

285
LEVEL II

325
AVERAGE PER EXAM: 318

LEVEL III

358

Candidates rate the value of earning the charter very high: 9 out of 10. Career advancement remains the primary 

motivation for registering for the exam and 85% said they are likely to recommend the CFA Program to someone else.

*Please note this is the difficulty as reported by candidates, not the level of difficulty CFA Program is assigning to the topic areas.

TOP 6 WAYS CANDIDATES BECAME AWARE OF THE CFA PROGRAM

PRIMARY MOTIVATIONS FOR REGISTERING FOR THE JUNE 2018 CFA PROGRAM EXAM

CANDIDATES RATE THE VALUE OF EARNING THE CHARTER VERY HIGH:

IN THE COMING 12 MONTHS, DO YOU EXPECT EMPLOYMENT OPPORTUNITIES FOR INVESTMENT 
MANAGEMENT PROFESSIONALS IN YOUR LOCAL MARKET TO INCREASE, DECREASE, OR STAY 
ABOUT THE SAME?

9 10

TOP 3 MOST DIFFICULT AREAS ON THE EXAM*

LEVEL I LEVEL II LEVEL III

CHARTER VALUE, PROGRAM AWARENESS, AND CAREER RELEVANCE

EMPLOYMENT OUTLOOK

8% DECREASE

51% INCREASE

 out of 
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Career advancement/development 
opportunities

Increased competency with advanced 
investment analysis and portfolio 
management skills

To gain professional status in a global 
community of investment management 
professionals

To challenge myself

Improved chances of obtaining a job

Recognition from my employer/potential 
employers

To contribute to a culture of trust and 
credibility in the profession

Other

21%
A professor/

teacher

17%
A friend

(not a colleague)

16%
A colleague

(not a manager/
supervisor)

10%
A classmate

9%
The CFA 
Institute 
website

5%
A family
member

33%

21%

13%

12%

8%

4%

3%

5%

Ethical and Professional Standards

Quantitative Methods

Economics

Financial Reporting and Analysis

Corporate Finance

Equity Investments

Fixed Income

Derivatives

Alternative Investments

Portfolio Management

41% STAY THE SAME

Less

91% 88%

Fairly represent
the 2018 CFA 

Institute-assigned 
curriculum 

88%

Cover subject 
matter important 

to investment 
professionals

77%

Are clearly
written 57%

37%
6%

More

Are as 
difficult as 
expected

Are based on the 
Learning Outcome 
Statements (LOS)


