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MASTERING THE
PATH TO
CHARTERHOOD: A
DEEP DIVE INTO
EFFECTIVE CFA
STUDY SESSIONS

For  finance
professionals aiming to
earn  the  prestigious
Chartered  Financial
Analyst  designation,
t h e  j o u r n e y  i s  a s
demanding  as  i t  is
rewarding. At the heart
o f  t h i s  r i g o r o u s
preparat ion  l ies  a
s i n g u l a r ,  n o n -
negotiable activity: the
CFA study session. Far
from  being  a  casual
read-through of  notes,
a  well-structured  CFA

study  sess ion  is  a
strategic, focused, and
intensive  engagement
with  a  vast  body  of
knowledge.  Whether
you  are  a  candidate
just starting your Level
I journey or a seasoned
professional  tackling
Level III, understanding
how  to  optimize  your
CFA study sessions can
be  the  defining  factor
between  passing  and
r e c e i v i n g  a
disappointing  result.
This  article  explores
every  facet  of  these
critical  study  blocks,
offering  actionable
strategies  and  deep
insights  to  help  you
m a x i m i z e  y o u r
retention, stamina, and
ultimate  success  on
exam  day.
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WHAT EXACTLY
ARE CFA STUDY
SESSIONS?

A CFA study session is
a  d e d i c a t e d ,
uninterrupted period of
time  during  which  a
candidate  actively
works through the CFA
Institute  curriculum.
However, it is crucial to
distinguish  between
passive reading and an
actual  study  session.
Sitting on a  sofa  with
the  textbook  open
w h i l e  w a t c h i n g
television  does  not
constitute a productive
study  session.  A  true
study  session  is  an
active,  purpose-driven
activity where the goal
is  not  just  to  cover
p a g e s ,  b u t  t o
understand, apply, and
r e t a i n  c o m p l e x
financial  concepts.
The CFA curriculum is
officially  divided  into
"Study Sessions" within

t h e  L e a r n i n g
Ecosystem.  These  are
logical  groupings  of
related  readings.  For
examp le ,  a  s tudy
session  might  cover
"F ixed  Income"  or
"Financial  Statement
Analysis."  Therefore,
when candidates  refer
to  their  CFA  study
sessions,  they  are
often referring to both
the  official  curriculum
groupings  and  their
personal  scheduled
blocks  of  study  time.
Throughout this guide,
we will use the term to
describe your personal,
de l i be ra te  s tudy
blocks.

WHY THE QUALITY
OF YOUR CFA
STUDY SESSIONS
MATTERS

The  sheer  volume  of
material  in  the  CFA
p r o g r a m  i s
overwhelming.  The
cur r i cu lum  spans
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thousands  of  pages
c o v e r i n g  e t h i c s ,
quantitative  methods,
economics,  financial
reporting,  corporate
finance,  equity
investments,  fixed
income,  derivatives,
a l t e r n a t i v e
investments ,  and
portfolio  management.
Simply reading through
this  material  once  is
rarely  sufficient.  The
difference  between
candidates  who  pass
and  those  who  fai l
often  comes  down  to
the  efficiency  and
intensity  of  their  CFA
study sessions. A high-
quality session leads to
deeper  encoding  of
information  into  long-
t e r m  m e m o r y ,
reducing the number of
t imes  you  need  to
r e v i s i t  a  t o p i c .
Conversely,  a  poor
session—one filled with
d i s t r a c t i o n s  o r
fatigue—results  in

wasted time, requiring
multiple  re-reads  and
leading  to  frustration
and  burnout.

STRUCTURING THE
IDEAL CFA STUDY
SESSION

Not  all  study  time  is
c r e a t e d  e q u a l .  A
haphazard  approach,
where  you  open  the
book and hope for the
best,  is  a  recipe  for
fa i l u re .  The  most
successful  candidates
treat  their  CFA  study
sessions with the same
discipline they would a
h igh -s takes  work
meeting.  Here  is  a
proven structure for  a
two  to  three-hour
block.

Pre-
Session
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Preparati
on:
Setting

the Stage
Before you even open
your  textbook  or  log
into  your  learning
platform,  spend  five  to
ten minutes preparing.
This  phase  is  often
over looked  but  i s
critical for a productive
CFA  study  session.
F i r s t ,  g a t h e r  a l l
necessary  materials:
your  calculator  with
fresh  batteries,  your
notebook,  highlighters,
a n d  a n y
supplementary  notes.
Second,  define  a
specific,  measurable
goal  for  the  session.
Instead  of  saying,  "I
will  study derivatives,"
set  a goal  like,  "I  will

complete  the  reading
on swap valuation and
solve  ten  pract ice
p rob lems  on  tha t
topic."  This  clarity
provides  direction  and
a  s e n s e  o f
accomplishment  when
you  finish.

The
Active
Reading
Phase
This is the core of your
CFA  study  session.
Active  reading  means
you  are  constantly
engaging  with  the
material, not passively
scanning words. As you
r e a d  t h r o u g h  a
c h a p t e r ,  p a u s e
f requent ly  to  ask
yourself questions. Can
y o u  e x p l a i n  t h e
concept of  duration in
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your own words? Why
does  the  d iv idend
discount  model  have
l imi tat ions?  Take
concise,  structured
n o t e s .  M a n y
candidates  use  the
Cornell  note-taking
system,  where  you
write key concepts in a
narrow left column and
detailed  notes  in  a
wider  right  column.
This format forces you
to  identify  the  most
important  information.
Do  not  simply  copy
sentences  from  the
book;  paraphrase
them.  Th i s  a c t  o f
translation forces your
brain  to  process  the
in format ion  more
deeply.

The
Applicatio

n and
Practice
Block
Reading  alone  is  not
enough. The CFA exam
tests  your  ability  to
apply concepts in novel
scenarios.  Therefore,
e v e r y  C F A  s t u d y
session must include a
dedicated  block  for
practice. After covering
a  s e c t i o n  o f  t h e
c u r r i c u l u m ,
immediately  attempt
the  end-of-reading
questions.  Do  not  be
discouraged if you get
them wrong;  this  is  a
crucial  part  of  the
learning process. Each
mistake reveals a gap
in  your  understanding
t h a t  y o u  c a n
immediately  address.
For quantitative topics,
this  is  where  you  will
spend  significant  time
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with  your  calculator,
learning  its  functions
and  shortcuts.  This
p r a c t i c e  b l o c k
transforms  theoretical
knowledge  from  your
reading  into  practical
skill.

The
Review
and
Wrap-Up
The  final  ten  to  fifteen
minutes  of  your  CFA
study  session  should
be reserved for review.
Close  your  book  and
look at your notes. Can
you  recall  the  three
main  takeaways  from
the session? What was
the  most  confusing
concept? Write down a
quick summary of what
you  learned .  Th is
process, known as the

"recall  effect,"
d r a m a t i c a l l y
strengthens  memory
consolidation.  You can
also use this time to jot
down  questions  for
y o u r  n e x t  s t u d y
session or for a study
g r o u p .  A  c l e a n ,
organized wrap-up sets
t h e  s t a g e  f o r  a
productive  start  next
time.

SUBJECT-SPECIFIC
STRATEGIES FOR
YOUR CFA STUDY
SESSIONS

Not  all  topics  in  the
CFA  curriculum  are
created  equal.  Your
approach to CFA study
sessions  should  adapt
based  on  the  subject
matter.  Effective
candidates  recognize
these  differences  and
tailor  their  sessions
accordingly.
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Ethical
and
Professio
nal
Standard

s
Ethics is a cornerstone
of  the  CFA  program
and  a  significant
portion  of  the  exam.
Y o u r  C F A  s t u d y
sessions  for  ethics
should focus heavily on
memorizat ion  and
scenario analysis. Read
t h e  S t a n d a r d s  o f
Practice  Handbook
carefully.  During  your
s e s s i o n s ,  c r e a t e
flashcards  for  each
standard  and  sub-
s t a n d a r d .  T h e n ,
practice applying them
to the many scenario-

b a s e d  p r a c t i c e
questions  available.
T h e  k e y  h e r e  i s
n u a n c e ;  t h e  C F A
Institute often tests the
subtle  differences
between  seemingly
similar  situations.

Financial
Statemen
t Analysis
(FSA)
FSA is  a  heavy-hitting
topic,  especially  for
Level I and II. Your CFA
study sessions for FSA
should  be  intensely
practical.  Focus  on
understanding  the
mechanics  of  different
accounting  methods.
Spend  significant  time
building and analyzing
financial statements on
scratch paper. Practice
the  adjustments  from
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o n e  a c c o u n t i n g
standard  to  another.
This  is  a  topic  where
d r i l l i n g  p r a c t i c e
questions  is  far  more
valuable  than  passive
reading.  Your  study
session should feel like
a  workout  for  your
analytical  mind.

Quantitati
ve
Methods
Quantitative  Methods
( Q M )  i s  a b o u t
mathematical  fluency.
Y o u r  C F A  s t u d y
sessions for QM should
be  centered  on  your
calculator and formula
sheets.  The goal  is  to
become  so  familiar
with the formulas that
you  can  apply  them
quickly and accurately
under  time  pressure.
Dur ing  your  study

block, do not just read
about  hypotheses
t e s t i n g ;  r u n  t h e
calculations  yourself.
Repet i t ion  is  your
f r i e n d  h e r e .  U s e
spaced  repet i t ion
software  to  keep  the
formulas fresh in your
mind  over  the  long
term.

Equity
and Fixed
Income
These  two  subjects
fo rm  the  hea r t  o f
investments. Your CFA
study  sessions  for
these  topics  should
blend theory with real-
w o r l d  m a r k e t
awareness.  As  you
study valuation models
or bond pricing, try to
c o n n e c t  t h e m  t o
current market events.
Understand  why  the
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Federal Reserve raising
interest  rates  affects
bond  pr i ces .  Th i s
contextual  learning
makes the material far
more  memorab le .
Practice  the  valuation
models  step-by-step
multiple times until the
process  becomes
automatic.

COMMON PITFALLS
TO AVOID IN YOUR
CFA STUDY
SESSIONS

Even  with  the  best
intentions,  candidates
often  fall  into  traps
that  undermine  the
effectiveness  of  their
CFA  study  sessions.
Being  aware  of  these
common mistakes can
save  you  hundreds  of
hours of wasted effort.

Multitasking:
The human brain
is not designed
for effective
multitasking.

Checking your
phone, having
the television on,
or switching
between tabs
destroys your
deep focus.
During a CFA
study session,
your attention
must be singular.
Consider using
apps that block
distracting
websites during
your scheduled
block.
Passive
Highlighting
and Re-
Reading: This is
perhaps the most
common and
least effective
study technique.
Highlighting
entire
paragraphs gives
the illusion of
learning. Instead
of re-reading
chapters, spend
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that time testing
yourself.
Retrieval practice
is vastly superior
to rereading for
long-term
retention.
Skipping
Practice
Questions: The
CFA exam is an
applied exam. If
your CFA study
sessions do not
include solving
problems, you
are not truly
preparing. Many
candidates
become
overconfident
after reading a
chapter, only to
fail the practice
questions.
Embrace the
struggle of
practice; it is
where real
learning
happens.
Neglecting

Review: Trying
to cram new
material every
day without
revisiting old
topics is like
filling a leaky
bucket. Your
brain naturally
forgets
information over
time. Your study
sessions must
include
dedicated time
for spaced
repetition and
review of
previous
material.
Burning Out:
Long, marathon
study sessions
without breaks
lead to
diminishing
returns. The
brain can only
maintain intense
focus for a
limited time.
Follow the
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Pomodoro
Technique or a
similar method:
study for 50
minutes, take a
10-minute break,
move around,
and hydrate. This
maintains peak
cognitive
performance.

THE ROLE OF
CONSISTENCY AND
ROUTINE

S u c c e s s f u l  C F A
candidates do not rely
on  sporadic  bursts  of
intense study. Instead,
t h e y  b u i l d  a
sustainable  routine.
The  most  powerful
factor  in  effective  CFA
s tudy  sess ions  i s
consistency.  A  daily
habit  of  two  focused
hours  i s  f a r  more
effective  than  a  ten-
hour  cram  session
o n c e  a  w e e k .
C o n s i s t e n c y
strengthens  neural

pathways,  making
recall  faster and more
reliable. It also reduces
the  psychologica l
burden  of  studying.
W h e n  s t u d y i n g
becomes a regular part
of your daily schedule,
l ike  brushing  your
teeth,  it  requires  less
willpower  to  initiate.
This is why candidates
with  demanding  jobs
o f ten  succeed  by
waking  up  an  hour
earlier  or  dedicating
their lunch break to a
focused study session.
Find your best time of
d a y — m o r n i n g ,
a f t e r n o o n ,  o r
evening—and  protect
that  time  fiercely  as
your  dedicated  CFA
study  session  block.

LEVERAGING
TECHNOLOGY AND
TOOLS IN YOUR
SESSIONS

Modern  candidates
h a v e  a c c e s s  t o
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powerful tools that can
enhance  their  CFA
study  sessions.  The
C F A  I n s t i t u t e ' s
Learning Ecosystem is
a  fantastic  starting
point, offering adaptive
learning  technology
that  identifies  your
weak  areas.  Beyond
this,  consider  using
digital  flashcards  with
spaced  repet i t ion
algorithms,  such  as
Anki  or  a  dedicated
CFA  app.  These  tools
p r e s e n t  y o u  w i t h
information just as you
are about to forget it,
dramatically  improving
retention. However, be
c a u t i o u s  o f  t o o l
overload.  The  most
effective  tool  is  still  a
pen  and  paper  for
w o r k i n g  t h r o u g h
complex  calculations.
Use  technology  to
supplement your active
learning, not replace it.
Dur ing  your  study
session,  have  your

eBook open for search,
b u t  k e e p  y o u r
notebook  physical  for
note-taking, as the act
of writing by hand has
been shown to improve
memory  encoding
compared to typing.

ADAPTING YOUR
SESSIONS FOR
EACH LEVEL

The  nature  of  effective
CFA  study  sessions
e v o l v e s  a s  y o u
progress  through  the
program.

Level I
Level  I  is  primarily
about  breadth  and
recall.  Your CFA study
sessions  should  focus
on  covering  a  wide
range  of  topics  and
drilling basic definitions
and formulas. This is a
volume  game.  Your
sessions  should  be
high-energy  and  fast-
p a c e d ,  m o v i n g
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efficiently  through  the
readings.  The  goal  is
exposure  and  basic
comprehension  across
all  ten  topics.

Level II
Level  II  is  famously
difficult due to its case-
study format. Your CFA
study  sessions  must
shift from simple recall
to  deep  application.
You  need  to  practice
reading  v ignettes
quickly  and  extracting
the relevant data. This
is a skill  that requires
dedicated  practice.
Sessions  for  Level  II
should  be  longer  and
more  intense,  as  you
n e e d  t o  s i t  w i t h
complex  multi-step
problems.  Focus  on
understanding  the
relationships  between
different  financial
concepts  wi th in  a
single  case.

Level III
Leve l  I I I  i s  abou t
s y n t h e s i s  a n d
communication.  Your
CFA  study  sessions
now  need  to  include
essay writing practice.
You  must  be  able  to
construct  a  c lear ,
concise, and supported
argument  under  time
p r e s s u r e .  S t u d y
sessions  for  Level  III
benefit  greatly  from
group  d iscuss ion.
E x p l a i n i n g  y o u r
thought  process  to  a
pee r  i s  exce l l en t
preparation  for  the
constructed  response
q u e s t i o n s .  Y o u r
sessions should be less
about  learning  new
concepts  and  more
about  combining  your
know ledge  i n to  a
coherent  investment
framework.



14

14 Cfa Study Sessions 2024-03-06

CONCLUSION

The  road  to  the  CFA
charter is a marathon,
not  a  sprint,  and  the
quality  of  your  CFA
study sessions is  your
running form. A poorly
executed session leads
t o  w a s t e d  t i m e ,
f r u s t r a t i o n ,  a n d
ultimately,  failure.
Conversely,  a  well-
structured, active, and
cons i s ten t  s tudy
session  is  the  engine
that drives success. By
moving beyond passive
reading,  embracing
practice  questions,

tailoring your approach
to the subject  matter,
a n d  b u i l d i n g  a
sustainable  routine,
you  transform  your
s tudy  t ime  i n to  a
power fu l  t oo l  f o r
mastery.  Remember
the core pillars: active
e n g a g e m e n t ,
consistent  practice,
regular  review,  and
unwavering  focus.
Master your CFA study
sessions,  and you will
master the exam. The
charter is not given; it
is earned, one focused
session at a time. Start
your next


