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©2019 CFA Institute. All rights reserved. 
CFA Institute is the global association of 
investment professionals that sets the 
standard for professional excellence and 
credentials. The organisation is a champion 
of ethical behavior in investment markets 
and a respected source of knowledge in 
the global financial community. Our aim is 
to create an environment where investors’ 
interests come first, markets function at 
their best, and economies grow. There are 
more than 168,000 CFA charterholders 
worldwide in 163+ countries and regions, 
with 151 local member societies.  

For more information, visit www.cfas.org.au 
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ABOUT 
US

Our mission is to serve members of the society and 
enhance the reputation of the CFA designation in 
Australia by promoting ethics, integrity and professional 
excellence; and to improve the competency and 
standards of the investment profession in Australia.
Our independent voice aims to promote the integrity 
and efficiency of the capital markets that underpin our 
profession and the broader economy.

Our vision is to make CFA Society Sydney an 
indispensable part of the investment profession in 
Australia.

The society, which was founded in 1996, is a leading 
member society of the CFA Institute. CFA Institute has 
over 168,000 members in 164 countries and territories, 
making it the world’s largest association of investment 

professionals, and serves society’s best interests 
through the education of investment professionals 
as well as by informing policy-makers and the public 
about the profession and through the promotion of high 
professional and ethical standards.

CFA Society Sydney also promotes the CFA Program and 
the Investment Foundations Program, for both of which 
CFA Institute is the awarding body. The CFA Program is 
a graduate level, self-study programme designed to 
equip investment professionals with technical skills, 
practical knowledge and a clear understanding of ethics 
and professional standards. It is recognised as the gold 
standard for professional credentials within the global 
investment community.

CFA Society Sydney represents the interests of approximately 1900 members 
of the investment profession.

BOARD OF DIRECTORS 
Ganesh Suntharam, CFA President, Investment Director, 
Redpoint Investment Management
Charles Wu, CFA Vice President & Secretary, Deputy CIO 
and GM DC Investments at State Super
Michael Brivulis, CFA Treasurer, Head of Acquisitions & 
Greenfield, Bupa Dental Corporation
Anthony Serhan, CFA Immediate Past President, Head of 
Distribution, Pendal Group
Turab Bank, CFA Investment Implementation and Due 
Diligence, REST Industry Super 
James Cowper, CFA Director, Principle Advisory Services
Cassandra Crowe, CFA Head of Consultants, Australia & 
New Zealand, T Rowe Price 
Raj Gohil, CFA Head of Macquarie Investment 
Management, Australia

Jake Koundakjian, CFA Director, FIIG Securities
Sandi Orleow, CFA Non-Executive Director 
Ian Patrick, CFA Chief Investment Officer, Sunsuper
Marian Poirier, CFA Senior Managing Director, Head of 
Australia, MFS Investment Management
Roger Samuel, CFA Senior Vice President (Telecom, 
Media and Technology Research) Jefferies Australia

EXECUTIVE STAFF 
Lisa Carroll CEO CFA Societies Australia 
Michaela Francis Executive Director 
Emma Phillips Events Manager
Michelle Granbery Candidate Services Manager
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PRESIDENTS MESSAGE
President, CFA Society Sydney
Ganesh Suntharam, CFA 

As we look back on 2019, CFA Society Sydney has much 
to celebrate. Our society continues to improve and 
expand on the delivery of services to our members, and 
to advance professionalism in our industry in line with 
our mission.

A great example of this effort was the Australian 
Investment Conference which was our largest industry-
focussed event for 2019. The conference included a 
great line-up of speakers addressing an audience of 
almost 400 people including our members and industry 
practitioners. On the day, the society welcomed 
speeches by both the Deputy Governor of the Reserve 
Bank, Dr Guy Debelle and ASIC chair, James Shipton 
who both kindly gave up their time to support our 
society and its members. This support is pleasing 
given the Australian CFA Societies made a number 
of submissions to both the Royal Commission and 
to FASEA over the course of 2018/2019. The ongoing 
engagement with regulators and industry bodies is an 
important aspect of improving professionalism in our 
industry and this effort ultimately helps grow greater 
awareness and appreciation for the CFA qualification.  
Some of the other significant single-day events over 
2019 included:

• The Asia Pacific Research Challenge final - this 
was the first time Universities from the Asia 
Pacific region have come to Sydney to compete 
for the opportunity to move on to the Global 
championships. The quality of the research and 
presentations amongst the regional competitors 
was exceptional and we congratulate Sydney 
University and Perth University in making it to the 
regional finals; 

• Our second Careers Day which showcased a 
number of different career paths in finance as 
well as career tips from investment managers and 
recruitment firms on how to break into the industry; 
and

• The CFA exams across Australia which attracted a 
record of over 9000 candidates sitting the June or 
December exams over the course this fiscal year. 
Given our member base of 2700 across Australia 
and about 1900 in Sydney, the growing candidate 
numbers highlights the level of continued interest 
in the CFA designation both in Australia and across 
the APAC region.

Amazingly, these four events represent only a small 
handful of the activities that the Sydney society helps 
coordinate on behalf of our members. So, given the 
healthy calendar of events over 2019, it is important 
to say thank you to our dedicated volunteers and our 
passionate staff who put in countless hours to deliver 
to our member base. Our volunteers and staff are at the 
heart of the CFA community we have collectively built 
and so, as we look towards 2020, there is still plenty 
of opportunity for us to make the CFA designation an 
increasingly valued credential within the Australian 
financial services industry.

Ganesh Suntharam, CFA
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CEO REPORT

This was my first year in the role of Chief Executive 
for CFA Societies Australia, and the first year of this 
national collaboration among CFA Society Sydney, CFA 
Society Melbourne and CFA Society Perth on strategic 
and operational matters. It’s been a busy and rewarding 
year getting to know our members, volunteers and staff. 

Our focus was on developing a coherent national 
strategy and finding ways to work more effectively 
across all Societies. As the inaugural CEO I was tasked 
with leading this activity and ensuring we operate with 
one voice in the Australian market on key areas such 
as brand and communications, our advocacy work on 
behalf of members, the profession and ultimately our 
clients, and to more strongly engage with employers 
and industry.

Following strategic planning workshops held by each 
Society, representatives of the Sydney Board joined 
with staff and Directors of Melbourne and Perth, along 
with key CFA Institute staff, for a full day strategy 
workshop held in Sydney in late March. The outcome 
is a three-year national strategy focusing on six goals. 
Each goal has a series of initiatives – long and short 
term – to build on our aim to ensure CFA Societies 
Australia, representing CFA Institute in Australia, is the 
leading professional body for investment management 
professionals.

This strategy has been adopted by CFA Society Sydney, 
CFA Society Melbourne and CFA Society Perth who have 
also developed their own separate annual business 
plans developed to guide the activity of each Society in 
line with the national plan. 

Key activity during the year focused on our advocacy 
efforts – particularly in response to the Hayne Royal 
Commission and our ongoing engagement with 
FASEA regarding the new standards and education 
requirements for financial advisers. We also established 
a national Employer Engagement Advisory Council to 
provide guidance to our work to engage with employers 
and industry groups. 

It has been an exciting first year getting to know our 
members and taking on new operational and strategic 
challenges across all of our Australian Societies. The 
talent and commitment of our Directors, volunteers and 
staff is inspiring and gives me great confidence for our 
future. I look forward to continuing to lead our strategy 
and to working closely with CFA Society Sydney in 
pursuit of our shared goals. 

CEO CFA Societies Australia 
Lisa Carroll

Goal 1: Build the CFA brand, 
reputation and influence 
in Australia, through 
advocacy, marketing and 
communications

Goal 2: Engage with 
industry to increase 
recognition and build 
market integrity

Goal 3: Attract and develop 
future professionals

11

22
33

A three-year national 
strategy to build 

brand, deliver member 
value, develop future 

professionals and 
contribute to market 

integrity.

Goal 4: Deliver member 
value and extend local 
reach

Goal 5: Significantly increase 
the number of women 
becoming CFA Charterholders 
and participating in the 
industry

Goal 6: Enhance 
operational excellence 
and financial sustainability

44

55
66
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In 2019, CFA Society Sydney Board has continued to 
strengthen the governance framework. Throughout 
the year, we have worked on a board manual, which 
contains documents and policies that govern the 
society and guide board members, volunteers, and 
paid staff. The board manual is very important as an 
orientation tool for new volunteers, as a reference guide, 
and as a source of information for each society role. 

Recently we updated and approved several policies 
to ensure clear guidelines are in place for Director and 
staff; Travel Policy, Communications Policy, Conflict 
of Interest Policy and Code of Conduct. We reviewed 
the bylaws to include the open nomination process 
that was put in place in late 2018. These changes 
allow greater transparency and rigor in the process of 
directors appointed to the board.

We have since gone through an open nomination 
process in accordance with the updated bylaws with 
the aim of appointing a Director that can strengthen 
our knowledge in the regulatory area. We feel this 
is particularly important as we continue to engage 
with regulatory bodies.  I would like to express my 
appreciation to the nominations committee, especially 
the past presidents, for their continued support. 

More importantly, I would like to thank all the applicants 
for their interest in serving the Society. We look forward 
to seeing your involvement in Society activities in the 
future.

In July 2019, Sydney directors will attend a highly 
customised governance workshop facilitated by Dr. 
Judith MacCormick, PhD, FAICD. The board undertook 
a similar training with Judith in 2017 which was highly 
engaging and well received. This training will be rolled 
out to CFA Society Melbourne and CFA Society Perth.

Charles Wu, CFA 
Secretary

SECRETARY REPORT
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The financial statements have been compiled by 
Hughes Pettit chartered accountants and audited by 
Edward T. Conrick. The accounts have been prepared 
in accordance with Accounting Standards for Tier 
1 associations with total revenue of less than $2m 
revenue in a financial year.

The Society is reliant on three key revenue streams to 
help fund the activities to benefit members, candidates 
and the investment profession.  

1. $542k funding from the CFA Institute to recognise 
both the fees collected for the CFA exam and 
an allocation to fund special projects to benefit 
members.

2. $215k from membership subscriptions, and 

3. $188k from candidate service activities that include 
the exam review course, practice exam and cram 
course. 

The year’s highlights: 

• Exam administration grew by 35% to 8,714.  

• Membership numbers are up 4% to 1,893.

• The Society sponsored Women in Super, F3 (Future 
Females in Finance), UNSW FINSOC (Finance and 
Banking Society) and UNIT (University Network for 
Investing and Trading). 

• The Society continues to add value to members and 
candidates through events and initiatives such as 
the Member Mentoring program, diversity initiatives 
including Opening Doors & International Women’s 
Day, the Gala lunch with Paul Smith, member 
education events, candidate events, and member 
social networking functions.

The goal of the Society is to not make a profit. The 
Society after-tax surplus of $213k on revenues of 
$1.12m is driven by the 6% strengthening of the USD 
(CFA Institute funding and membership dues are 
in USD), an increase in both candidates sitting the 
CFA exam and membership numbers, and positive 
investment returns. 

The Society balance sheet continues to be strong. Cash 
and investments at year end were worth circa $2.15m. 
Retained member funds after allowing for current 
liabilities is $1.99m. The strong Asset position is there 
should we want to fund a major growth initiative, fund 
a major event or to protect us in the event we have a 
downturn in revenue. 

Michael Brivulis, CFA
Treasurer

TREASURER REPORT

FINANCIAL ASSETS UNITS HELD ASSETS
Platinum International Fund - C Class 230,261.25 $442,423.97

Schroder Real Return CPI Plus 5 percent Fund - Professional 399,126.37 $469,971.30

State Street Passive Balanced Trust 577,867.35 $565,616.56

TOTAL 1,207,254.97 1,478,011.83
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It’s been another active year on the advocacy front 
as we continued to pursue higher ethical behaviour, 
integrity and professionalism to regain our trust of 
our community in light of the findings from the Hayne 
Royal Commission. In August 2019 we provided a 
submission to the Royal Commission highlighting 
our code of ethics and the importance of aligning 
incentive structures with client interest. We continued 
our work on this important issue this year and with 
CFA Institute produced Professionalising Financial 
Advice: Policy Recommendations following the Hayne 
Royal Commission into Misconduct in the Banking, 
Superannuation and Financial Services Industry in 
Australia. The report details ten recommendations 
focused on key areas to improve outcomes for clients 
of financial advice firms. These recommendations 
sought to strengthen best interest duty with 
appropriate consequences, outlawing conflicted 
remuneration practices, ensuring independence of 
advice and professionalism of the financial advice 
industry. 

The report gained media coverage with Stephen Dunne, 
Chair of the National Advocacy Council acting as 
spokesperson. We have also distributed the report to 
key stakeholders including regulators, and continue to 
advocate for these reforms. This collaborative project 
between the CFA Societies in Australia and the APAC 
policy team of CFA Institute has been shared as a case 
study for Society advocacy around the world. 

In March we conducted ethical decision-making 
workshops with members and began to engage with 
industry to make these sessions available more widely. 
These workshops are engaging, interactive sessions 
focusing on real-life case studies. 

As you know we are constantly striving to increase the 
awareness and recognition of the CFA designation to 
improve the value it gives to members. We have been 
consulting with the Financial Adviser Standards and 
Ethics Authority (FASEA) released its draft standards 
we made submissions on each of these. We have 
also continued to meet with FASEA regularly and to 
formally seek recognition of the CFA charter. The CFA 
designation has now been awarded one credit (against 
a maximum of two credits available for professional 
qualifications) towards the FASEA education 
requirements. 

Finally, given the importance of employer engagement, 
we also established a national Employer Engagement 
Advisory Council to set a national wide engagement 
strategy to strengthen employer relationships. The 
remit of the council is identify the best way to show the 
value that you as our member bring to your firms and to 
forge partnerships with key employers to ensure they 
provide ongoing opportunities and support for you.

ADVOCACY REPORT
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HONOUR ROLL

PAST PRESIDENTS
Anthony Serhan, CFA    2014 - 2017

Richard Brandweiner, CFA 2012 - 2014

Brindha Gunasingham, CFA 2009 - 2012

Olivia Engel, CFA 2007 - 2009

Victoria Rati, CFA 2005 - 2007

Katrina Onishi, CFA 2003 - 2005

Bruce Tomlinson, CFA 2001 - 2003

Emilio Gonzalez, CFA 1999 - 2001

Jim Savage, CFA 1997 - 1999

Mark Lazberger, CFA 1996 - 1997

VOLUNTEER OF THE YEAR
Louise Baker, CFA 2018

Oliver Trusler, CFA 2018

Lauren Zusy, CFA 2017

Richard Heath, CFA 2016

Nidal Danoun 2015

Chris Osborne, CFA 2014

LIFE MEMBERS
Raymond Orr, CFA 2016

Bruce Tomlinson, CFA 2015

Jim Savage, CFA 2014

Emilio Gonzalez, CFA 2013

Mark Lazberger, CFA 2013

Rowland John Apthorp, CFA 2013

FOUNDING DIRECTORS
Emilio Gonzalez, CFA

Mark Lazberger, CFA

Raymond Orr, CFA

Jim Savage, CFA

Bruce Tomlinson, CFA
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Membership Retention

1,893 members

81% 
MALE

19%  
FEMALE

average
age

39.4

MEMBERS

Compound Annual Growth Rate

89%

7%

YEAR AT A GLANCE &
KEY STATISTICS
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TOP EMPLOYERS

PRIMARY INVESTMENT PRACTICE

KEY STATISTICS
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MEMBER JOB FUNCTION

GENDER – ALL EXAM LEVELS



CFA INSTITUTE AND SOCIETY VOLUNTEERS
We would like to take the opportunity to acknowledge the following individuals who are actively contributing in 
various CFA committees at a global level. 

Joanna Chang, CFA
Education Advisory Committee

Alison Tarditi 
Future of Finance Advisory Council

Brindha Gunasingham, CFA
Disciplinary Review Group

Mark Lazberger, CFA
Future of Finance Advisory Council

This list includes only larger, standing committee appointments, as some short term roles are not reported. The list 
does not include confidential or non-public rosters, or roles for which a member is paid including graders, content 
producers, abstractors and examiners.

VOLUNTEER OF THE YEAR
CFA Society Sydney volunteer of the year award recognises individuals who demonstrate exemplary results for the 
society, CFA Institute and beyond. 

It is incredibly difficult task to choose a Volunteer of the Year, since we have around 60 volunteers including board 
members who contribute countless hours of time and energy to our mission. This year we could not limit the award 
to one person. Instead the award was given to two volunteers who have worked tirelessly in their respective areas.

Louise Baker, CFA – Chair – Diversity.  
Louise has chaired the Diversity committee since inception 
in 2017. In this time the committee has held International 
Women’s Day events, initiated the Opening Doors series held 
networking events with 3TOM and worked with organisations 
such as University of Sydney, Future Impact and F3 to improve 
gender diversity amongst our members. There are many exciting 
initiatives in the pipeline for 2019.

Oliver Trusler, CFA – Subject matter expert – FASEA.  
Oliver has been instrumental as an advisor and writer for our 5 
FASEA submissions made to date. Oliver has attended workshops 
and meetings with FASEA representing CFA Societies Australia, as 
well as dozens of conference calls with the FASEA working group 
with Sydney volunteers and CFA Institute.

14
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COMMITTEE
REPORTS



The past year has been another productive and 
successful one for CFA Society Member Services 
Committee. As Committee Chair, I would like thank all 
the volunteers involved for their enthusiasm, energy 
and contribution to serving our Society’s members.

In 2018-2019, the Member Services Committee has 
focused on 4 core initiatives:

1. Continuation of social events program, including 
the successful Quarterly Drinks series.

2. Expansion and formalisation of diversity initiatives 
with an initial focus on gender diversity.

3. Development of a professional skills development 
program.

4. Continuation of the highly successful Mentoring 
Program launched in previous year.

MEMBER SERVICES
The Member Services Committee is responsible for developing and implementing initiatives that 
are valued by our members. One of CFA Institute’s key areas of focus is building a stronger sense 
of community, the Committee keeps this objective in mind when designing any new initiatives.

16

KEY HIGHLIGHTS DURING 2018-2019
• Social Events – Quarterly Drinks well attended with 

110-150 RSVPs for each events (approximately 90-
100 attendees at each). This is a marked increase in 
attendance of approximately 20% on the previous 
year. Thank you to AFEX for sponsoring the Q3 
Quarterly Drinks held in partnership with 3TOM. 

• Gender Diversity – See Diversity Committee Report

• Member Benefits – Conducted a review of 
Member Benefits currently offered including their 
applicability and level of take-up among Members.

• Mentoring Program
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COMMITTEE CHAIR
James Cowper, CFA
Director, Principle Advisory Services

COMMITTEE MEMBERS
Sylvia Bao, CFA  
Senior Analyst (Market & Liquidity Risk), Sumitomo 
Mitsui Banking Corporation
Matthew Clendenny, CFA
David Matesic, CFA
Portfolio Manager, Atrium Investment Management
Ben Wolrige, CFA 
Co-Portfolio Manager, Arowana Capital
Lauren Zusy, CFA
Vice President, Business Development, AQR Capital

AREAS OF FOCUS FOR 2019-2020
• Continuation of Quarterly Social Drinks series, 

including looking to partner with industry groups/
organisations that align with our values and 
mission.

• Investigating holding a daytime social event (eg 
breakfast time) to attract members that cannot 
attend after work events.

• Consideration of “new members event’’ aimed 
at encouraging increased new Charterholders 
attendance at CFA Society events. 

• Considering additions to Member Benefits Program.

• Implementation of a professional development 
program aimed at assisting members with the soft 
skills needed for career advancement within the 
investment management industry.

• Continue formal mentoring program.

The Member Services Committee is here to serve the 
membership and always welcomes feedback on ways 
that CFA Society Sydney can further add value to its 
members. We look forward to continuing to interact 
closely with our membership in the coming year and 
providing services that are of benefit to our members.
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DIVERSITY 
2018-2019 has seen the continued momentum in the area of Diversity, with Louise Baker, CFA, 
as Chair. The Diversity Committee has increased its membership base as well as diversifying 
its methods of outreach and engagement with the membership base, female CFA candidates 
and the broader community. 

In 2017, the Sydney board set a target of achieving 
at least 30% female membership by 2027. We are 
currently at 19%. In 2018-2019, the Diversity Committee 
remained focused on 3 core initiatives to achieving this 
target:

• Implementing initiatives aimed at increasing female 
candidate enrolment in CFA Program. 

• Implementing initiatives aimed at increasing the 
retention of female candidates in CFA program.

• Actively engaging with and supporting our female 
membership base. 

ACTIVITIES FOR 2018-2019
The Committee has undertaken a number of activities 
and new initiatives in 2018-2019 including:

• Formalising a partnership with the Future of 
Females in Finance (F3) founded by Camilla 
Love, of Perennial Asset Management. As part of 
this initiative, CFA Society Sydney sponsored 10 
internships with corporate mentors, ShareSight 
and SuperLife (currently underway). CFA 
society members have also volunteered as 
F3 ambassadors, attending career days and 
investment educational events at schools around 
the broader Sydney region. 

• International Women’s Day panel, with co-ordination 
across Sydney and Melbourne events, and with 
attendance by Rebecca Fender, CFA Head of Future 
of Finance at CFA Institute. The panel also featured 
Sally Loan, CEO - FSC, and Deanne Stewart, CEO - 
First State Super. The event received great media 
coverage including with ABC TV ‘The Business’. 

• Round II and III of Opening Doors series, with total 
attendance by 100+ candidates and members, 
meeting with junior and senior industry speakers 
for an open Q&A session on career development in 
small room settings.  

• Taking action from the feedback from December 
2018’s focus group with Sydney-based female 
candidates to address retention levels in the CFA 
Program including to understand and improve on 
outreach efforts to candidates.  

• Continued collaboration with the CFA Societies 
Australia National Diversity Council (Chair - Maria 
Wilton, CFA) and CFA Institute Future of Finance 
Initiative. 
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AREAS OF FOCUS FOR 2019-2020 
• Co-host another panel event with PwC, and 3TOM, 

in relation to the superannuation gap for women 
in Australia – what is industry, corporates and 
technology doing to address this issue. 

• Co-hosting a leadership training event, led by 
Gillian Fox, off the back of her success with the 
CFA Society Melbourne, whose practical tips on 
workplace navigation were well received.

• Continue Opening Doors series (Round IV) with the 
addition of a networking drinks event linked with 
the Q&A sessions.

• Expand on the F3 internships and ambassador 
opportunities, after a planned review of the 
outcomes of the current internship programs, and 
implementing successes and improvements for 
forthcoming programs.

• Hold another International Women’s Day event in 
2020 with high profile speakers, again to be co-
ordinated with the CFA Societies Australia National 
Diversity Council and CFA Society Melbourne. 

COMMITTEE CHAIR
Louise Baker, CFA - Head of Platform Finance AgriDigital

COMMITTEE MEMBERS
Mark Beardow, CFA
Principal, Darling Macro 
Peggy Liang, CFA
Associate Adviser, Stewart Brown Advisory Pty Ltd 
Victoria Tan, CFA, CAIA 
Investment Analyst, Colonial First State 
Celine Kabashima, CFA
Senior Investment Specialist, AMP Capital 
Vanessa Pham, CFA
Research Relationship Manager, Macquarie 
Marian Poirier, CFA 
Senior Managing Director, Head of Australia & New 
Zealand, MFS Investment Management 
Diane Winnard, CFA
Director, PwC 

James Cowper, CFA
Director, Principle Advisory Services 
Hanna Ebeling, CFA
Chief Investment Officer, SEFA 
Ganesh Suntharam, CFA
Investment Director, Redpoint Investment Management 
Amy Teh, CFA
Head of Investment and Consultant Relations, Franklin 
Templeton 
Anna Strupinska
Client Service Manager, MFS Investment Management 
Lauren Zusy, CFA
Vice President, AQR Capital Management
Anshula Venkataraman, CFA
Investment Analyst, Crestone Wealth Management
Sandi Orleow, CFA, GAICD 
Non-Executive Director
Miriam Herold, CFA
Head of Research, Centrepoint Alliance
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The Sydney CFA MEC organised 22 member education 
events during the 2018/2019 financial year. The MEC 
focuses on providing a quality and balanced program – 
one that is diverse in its range of topics, and timely so 
that it addresses the key topical areas of the industry 
as they arise. Some highlights of the past financial year 
include:

‘Are value and growth cycles predictable?’ – Dr. 
Bhaskaran Swaminathan, Partner and Director 
of Research at LSV, introduced a new empirical 
measure to predict value/growth cycles, termed as 
the ‘implied value premium’ (IVP). Tests and results 
of IVP’s predictive power were demonstrated during 
the session and highlighted that IVP is a better 
predictor of future realised value premium than other 
measures that have been discussed in prior academic/
practinioner literature.

‘Global Market Inefficiencies’ – Prof. Söhnke M. 
Bartram, Professor in the Department of Finance 
at Warwick Business School, provided the findings 
of his study on global market inefficiencies that 
encompassed 25,000 stocks, from 36 countries, over 
more than two decades. For his research, Prof. Bartram 
won the 2017 Asia Asset Management Centre for Asset 
Management Research & Investments CFA Institute 
Prize. 

‘The ESG-Corporate Financial Performance 
Relationship’ – Sebastian Schiele, Investment 
Structuring for DWS, presented the findings of a study 
conducted by DWS and the University of Hamburg that 
evaluated more than 2,000 empirical studies on ESG. 
The results made a clear case for responsible investing 
and the idea that responsible investing curbs financial 
returns was empirically refuted. 

‘Investment Firm of the Future’ – Rebecca Fender, CFA, 
Head of the Future of Finance at CFA Institute, shared 
findings on the key trends impacting investment firms 
and how they can adapt their business models in the 
next 5-10  years to remain competitive. This insighful 
talk also discussed implications of technology for the 
operating model and investment roles, how traditional 
investment models are being overturned and the 
emphasis on sustainability. 

‘Ethical Decision Making’ – Sonia Ghandi, CFA, 
Director of Ethics Education & Professional Standards 
at CFA Institute, held a workshop and posed ethical 
dilemmas found in most jobs in finance and investment 
businesses. The misconception that unethical action 
is an uncommon occurrence performed by bad people 
was dispelled. On the contrary, Sonia showcased 
that ethical dilemmas are entirely commonplace 
occurrences, and often result in perfectly good 
people deciding to do questionable things - driven by 
psychological biases, social & organisational factors, 
and situational influences that can affect decision 
making and behaviour. 

“Ethics... Hasn’t it all been said before?” - Jack Gray 
presented some very sobering industry metrics that 
we are all largely aware of (particularly post Royal 
Commission). Importantly, Jack also shared some 
key actionable principles that we can take away - 1. 
Admit it, don’t bury it; 2. Don’t over obfuscate; 3. Try to 
treat all commercial dealings as if we are dealing with 
our Mother; and 4. Tell the truth, tell it quickly and tell 
nothing but the truth. To enact these principles will 
take courage and support. We leveraged this session to 
introduce the Giving Voice to Values campaign as well 
as Sonia Gandhi’s conference presentation.

MEMBER EDUCATION
The objective of the Member Education Committee (MEC) is to facilitate CFA Society Sydney 
members in fulfilling their Continuing Education (CE) credit requirement, to expand their 
knowledge base and stay updated with latest market developments and current research. 
The main focus of the MEC is organising educational events. Our goal is to enhance the 
professional development of our members by ensuring they receive quality programs.
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‘China: Where to from here?’ – Xu Sitao, Chief 
Economist and Partner of Deloitte China, discussed 
how China is managing through internal and external 
pressures, the possible outcomes of the US-China 
trade dispute and how these would impact the region’s 
economy and global ties. The talk particularly focused 
on the unstable US-China relationship and how this 
would potentially impact Australia.

 ‘Artificial Intelligence: Exploring how it is set to 
transform finance and investing’ – Luke Halpin, Chief 
of Staff for Deloitte’s Global Investment Management 
Consulting Practice, Nigel Jansz and Karti Mahendran, 
Directors within Deloitte’s Investment and Wealth 
Advisory Practice, focused on the use of AI in 
Investment Management as an enabler to drive next-
generation capabilities in generating alpha, enhancing 
operational capability, managing risk, and product and 
content distribution. 

COMMITTEE CHAIR
Turab Bank, CFA
Manager, Investment Implementation and Due Diligence

COMMITTEE MEMBERS
Jeremy Browne, CFA
Managing Director, Australian Client Group, 
Alliance Bernstein
Nidal Danoun CA FCPA CTA CFP®
Director Prosperity Financial Services  

Hanyu Liang, CFA 
Investment Analyst, IAG Asset Management
Andrew Reeves, CFA
Senior Investment Analyst and Distribution, 
Bronte Capital
John T O’Brien, CFA 
Principal Advisor, Whitehelm Capital
Justin Lo, CFA
Portfolio Manager at Sunsuper
Chris Baker, CFA
Director, BlackRock

The MEC will continue to work with our members and 
the feedback they have provided to tailor the program 
to their needs and preferences. In particular, the MEC 
will focus on making short video’s, post the events, to 
post on Facebook and LinkedIn (#CFASocietiesAustralia) 
so that a summary of some of the events can be 
accessed by our wider member base. 
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MEMBERSHIP

CHARTER AWARDS 
The 2018 CFA Charter Awards were held in November at 
Dockside. The event is one of the most enjoyable of the 
year on the society calendar, with graduates bringing 
along family and friends to celebrate their achievement. 
This event is a wonderful introduction for new members 
to the society, with CFA Society Sydney directors 
attending and networking with the graduates. We 
would like to thank Marian Poirier, CFA for the wonderful 
and inspiring key note speech.

Membership’s core function is supporting membership enquiries, implementing 
membership growth initiatives, liaising with CFA Institute on membership operations and 
policy changes, and overseeing compliance with local membership bylaws.

VOLUNTEER LUNCH
A new addition to our society calendar is the annual 
volunteer lunch. We held the lunch in February and had 
an excellent turn out of around 40 volunteers. We have 
around 60 volunteers in total, and we look forward to 
seeing new faces at our lunch planned for February 
2020!

 MEMBERS 2012 2013 2014 2015 2016 2017 2018 2019
CFA Institute members 
in Australia

1,788 1,987 2,151 2,396 2,599 2,844 3,112 3,394

CFA Society Sydney 1,177 1,213 1,331 1,489 1,588 1,673 1,786 1,893
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CANDIDATE EDUCATION

ACTIVITIES DURING 2018/2019
• Launched an online prep course for Level I.

• Held an inaugural educational event for CFA 
candidates.

• Worked with the Diversity Committee to increase 
female participation rates for Level II and III 
candidates. 

AREAS OF FOCUS FOR 2019/2020
• Rollout the Level I online prep course to other 

Societies. 

• Consider launching an online prep course for Level II 
and Level III.

• Prepare a Candidate Membership package to 
provide more benefits to local candidates including 
regular educational events.

• Coordinate with the Diversity Committee to create a 
study group and forum for female CFA candidates to 
get support.

• Candidate membership to be rolled out across 
Australia.

WHAT WE CURRENTLY OFFER 
CANDIDATES
• 16 weeks prep course for Level I, Level II and Level II

• Condensed prep course for Level I and Level II

• Practice exams for Level I, Level II and Level III

• Online prep course for Level I

• Facilitation of study groups via Facebook

The candidate education committee is responsible for supporting candidates sitting 
for CFA examinations. The committee is responsible for prep courses, consisting of 16 
week live courses lectured by local industry experts for Level I, II & III, a condensed prep 
course offered over 2 days, practice exams and more.

COMMITTEE CHAIR
Roger Samuel, CFA 
Senior Vice President (Telecom, Media and Technology 
Research) Jefferies Australia

COMMITTEE MEMBERS
Alex Leung, CFA  
Actuarial Manager Macquarie Group
Pieter Stoltz, CFA 
Quantitative Analyst & Equity Strategist UBS

Victoria Tan, CFA 
Investment Analyst (Equities) Colonial First State
Reid Kinnaird, CFA 
Fixed Income Specialist Morgan Stanley
Charles Wachira, CFA 
Client Development ANZ Bank
Max Bonpain 
Founder of The Growth Booster
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CANDIDATE REGISTRATIONS

Australia FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19

December LI     2,754     2,501     2,205     2,131     2,397     3,212        4,420        6,035 

June LI     1,823     1,573     1,443     1,546     1,979     2,447        3,527        4,355 

June LII     1,135     1,093     1,031     1,133     1,150     1,424        1,849        2,493 

June LIII        521        546       572       551       547       623          693          856 

Grand Total    6,233      5,713     5,251    5,361    6,073    7,706    10,489    13,739 

CFA Society 
Sydney

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19

December LI      1,398       1,351       1,187       1,144     1,372     1,903        2,843        3,840 

June LI         964         863         800         853     1,156     1,472        2,215        2,709 

June LII         706          711         665         695       690        835        1,143        1,624 

June LIII         361         374         384         355       371        403          434           541 

Grand Total     3,429     3,299     3,036     3,047    3,589      4,613       6,635        8,714 



UNIVERSITY ENGAGEMENT

ACTIVITIES DURING 2018/2019
• The University of Sydney represented Sydney at the 

Research Challenge Asia Pacific Regional Final held 
in Sydney, Australia in March 2019.

• Actively engaged and collaborated with local 
universities and student societies where possible 
to provide career and industry insights. 

AREAS OF FOCUS FOR 2019/2020
• Continue to engage with local universities in 

2019/20. We have received positive feedback on 
our engagement thus far and continue to expect 
faculties and student societies to draw on us for 
industry knowledge.

• Host the annual CFA Society Sydney Careers Day 
and the Research Challenge Sydney Final at the 
Wesley Conference Centre on 1 October 2019. 

• Work in conjunction with CFA Institute and local 
universities to increase the standard of the CFA 
Institute Research Challenge competition.

The purpose of the University Engagement Committee is to act as a conduit between CFA 
Institute, CFA Society Sydney and universities. The team is responsible for the management 
of the Local CFA Institute Research Challenge and for promoting the benefits of both the CFA 
Program Partnership and CFA University Recognition Programme to universities within New 
South Wales, Australian Capital Territory and Queensland.
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RESEARCH CHALLENGE HONOUR ROLL 2011 2012 2013 2014 2015 2016 2017 2018
The University of Sydney W W F W W F W W

University of Technology Sydney F F F F - P - F

The Australian National University F F P P P F P P

Macquarie University F P P P F P P P

The University of NSW P P P P P P P P

Western Sydney University P P P P P - - P

Griffith University - F W F P W F F

The University of Queensland - P P F F F F F

University of Wollongong - - F - P - P P

Bond University - - P P F P F P

Queensland University of Technology - - - P P P P P

S P Jain School of Global Management - - - P - P - -

University of Canberra - - - - - - - -

TEAMS 6 8 10 11 10 10 9 11

P = Participating Team, F = Finalist. W = Winner

COMMITTEE CHAIR
Charles Wu, CFA
General Manager Asset Allocation, State Super

COMMITTEE MEMBERS
Alex Leung, CFA, FIAA
Actuarial Manager, Macquarie Group
Anna Strupinska
Client Service Manager, MFS Investment Management 
Jeff Shen, CFA 
Adviser, Whitehelm Capital

Frank Li, CFA 
Senior Investment Analyst, NAB Asset Management
Rebecca Stanley, CFA, ACA 
Manager, Valuations, Commonwealth Bank
Nicola Du, CFA
Valuations Manager, Ingenia Communities Group
Lyn Ling
Research Analyst, Commonwealth Bank



BRISBANE CHAPTER
CFA Brisbane Chapter was set up in 2012 to provide members and candidates the opportunity 
to network and advance a range of common goals. This past year we opened an exam centre 
which we feel will substantially enhance membership and likely pass rates for QLD. Great to 
hear a lot of positive feedback and gratitude with 395 students writing in Brisbane. 

MAIN OBJECTIVE
• Raising the profile of CFA in the Brisbane financial 

services community. 

• Providing a forum for ongoing professional 
development through a range of local and 
international speakers. 

• Facilitating engagement with regulators and 
opinion leaders. 

• Promoting the professional and ethical standards 
articulated throughout the CFA program.  

• There are over 175 CFA Society Members in 
Brisbane/Queensland and a much larger number 
of CFA Candidates currently enrolled in the CFA 
Program.

AREAS OF FOCUS FOR 2019/2020
• Enhance engagement of existing CFA 

charterholders, and candidates studying towards 
achieving the designation 

• Actively engaging with universities 

• Add value to local charterholders

• Enhance diversity 

1ST ANNUAL BRISBANE CHAMPION’S 
DINNER: JOE COLE MEMORIAL ON  
JULY 18TH 
Wonderful and memorable inaugural annual event 
where we awarded our Volunteer of the Year award 
to Ken Howard and had some great speakers and 
very funny entertainment. We also set our annual 
forecasting challenge with quite the diverse range of 
expectations for the ASX, property prices, US 10yr bond 
yield & inflation levels for next year. Next Year’s event 
looks like it’s set to be another great time with many 
already asking to book a table!

Brisbane Chapter | Brisbane Social Event  
26 September 2018

Brisbane Chapter | Ethics in Finance  
17 October 2018

Brisbane Chapter | Awards and Speaker event 
1 November 2018

Brisbane Chapter | Active Global Equity Funds  
16 November 2018

Brisbane speaker event 
31 January 2019

Brisbane Chapter | Easter Networking Event 
Thursday 18 April 2019

Brisbane Chapter Post-Exam Drinks 
15 June 2019

Brisbane Chapter | End of Financial Year event 
27 June 2019

EVENTS DURING 2018/2019 

BRISBANE CHAPTER COMMITTEE
Jake Koundakjian, CFA President & Secretary
Anuk Manchanda, CFA Secretary & Employer Outreach
Gemma Lynam, CFA Treasurer
Ken Howard, CFA  
University Outreach & Research Challenge 

Mark O’Flynn, CFA University Outreach
Rein Van Rooyen, CFA Member Education & Social
Michael Jessop, CFA Candidate Education
Sofia Bennedetti, CFA Diversity & Communications
Mark Whittaker, CFA University Outreach & General
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ENGAGEMENT AND COMMUNICATIONS
Our mission is to facilitate effective engagement with CFA society members and 
candidates, as well as communicate CFA initiatives across the wider finical services 
industry. Over the year our strategy featured 3 key initiatives.

1. CAMPAIGN STRATEGY
We advocate the CFA Institute values of ethics, 
education, excellence and inclusion through the 
creation of strategic campaigns that showcase local 
content and activities with the intention to connect 
authentically with our members, and make a positive 
contribution to our wider community.

Key campaigns launched over the year included; 
advocating for greater diversity and inclusion as 
the future-of-finance, highlighting ethics, integrity 
and stewardship as paramount to elevate financial 
services to a purposeful profession as well as building 

awareness of core events such as the 2018 Gala 
lunch and 2019 CFA Societies Australia Investment 
Conference.

For example, the below images were used in our 
Diversity and Inclusion campaign featuring our Sydney 
based International Women’s Day lunch. These images 
collectively achieved reach of more than 8,000 views 
across the CFA Societies Australia LinkedIn page, 
helping to raise awareness of the benefits of inclusion 
within investment management as well as the broader 
financial services industry.

2. EXPANDING OUR COMMUNITY
We recognise the power of social networks and are 
pleased that our CFA Societies Australia digital forums 
such as LinkedIn and Facebook continue to gather 
influence and followers. To ensure we continue to 
effectively connect with members, candidates and the 
wider industry we launched the CFA Societies Australia 
Instagram page. The page has achieved more than 500 
followers in less than a year with positive engagement. 

If you don’t already follow us, you can follow us here. 
@cfasocietiesaus

https://www.instagram.com/cfasocietiesaus/
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ENGAGEMENT AND COMMUNICATIONS

COMMITTEE CHAIR
Cassandra Crowe, CFA  
Head of Consultants Australia and New Zealand, T. Rowe 
Price 

COMMITTEE MEMBERS
Chris Tse, CFA   
Investment Manager, Sunsuper

Jemima Joseph, CFA  
Manager Investment Relations and Reporting, Cbus
Allan Ruvuga, CFA   
Investment Relations and Reporting 
Consultant, Cbus
Tim Dowling, CFA   
Research Relationships Manager, Allianz Retire+
Emily Reilly, CFA   
Senior Manager, Deloitte

3. HELPING BUILD PERSONAL BRAND
We held our first lunch and learn event providing 
members and candidates with practical tips on how 
they can build their personal brand and influence 
across LinkedIn. LinkedIn is the world’s largest 
professional platform with more than 645 million users 
and has become the first impression for today’s finance 
professional. 

Cassandra Crowe, CFA, (Director CFA Society Sydney) 
illustrated the relevance of social influence and 
workshopped how we can all learn from the experience 
of the President and CEO CFA Institute Paul Smith, 
CFA, in building an impressive LinkedIn following of 
more than 30,000 followers. While Erica Hall (Senior 
Manager, Morningstar), outlined the mechanics behind 
the LinkedIn algorithm and how it can be utilised to 
enhance your profile.
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