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The Chartered Financial Analyst (CFA) Exam

Our Dataset

Figure 1: Public CFA example questions for Level I (top left), Level II (top right) and Level III (bottom).

▰ The CFA exam is a globally recognized financial certification for investment 
professionals.

▰ It requires, on average, over a thousand hours of preparation and is known for its 
rigorous examination process.

▰ The CFA exam is divided into three levels, each increasing in difficulty and 
complexity.

▻ Level I: focuses on basic financial analysis through multiple-choice questions 
covering 10 topic areas

▻ Level II: involves vignette-based multiple-choice questions, requiring 
application of investment tools and concepts.

▻ Level III: includes essay questions that simulate real-world financial 
scenarios for portfolio management and financial decision making

▰ The exams test mastery of financial concepts, contextual reasoning and case 
analysis skills.

Table 1: CFA mock exam topic areas and weights; 
Level III uses a different subtopic area breakdown

Overall Performance

Table 2: 1S-CoT 
overall accuracy (in 
percent) of different 
LLMs on CFA Level 
I, II and III 
questions. 

- Essay questions 
are percentage of 
total marks. 

- Proprietary LLMs 
are highlighted in 
grey, others are 
open source 
models. 

- The bold font 
marks the best 
results in the 
corresponding 
columns and the 
underline marks 
the second best

Performance Breakdown by Topic

Figure 2: Performance breakdown by topic for Level I (left), Level II (middle) and Level III (right).

LLMs as CFA Professionals?

Table 3: LLM’s ability to 
pass each CFA level 

using 1S-CoT or RAG, 
with the lower bound 
score L (≥ 60%) and 
upper bound score 

U (≥ 70%). 

✓ indicates the LLM 
should pass the exam 

while ✗ indicates it 
should fail.

TL;DR

▰ Proprietary models, such as GPT-4o and Claude 3 Opus, excel in CFA exam 
performance, particularly in Levels I and II.

▰ Mixtral and LLaMA 3 models offer competitive alternatives, balancing performance 
with reduced size and cost.

▰ Level III essay questions pose significant challenges for all models, highlighting 
limitations in complex reasoning and writing.

▰ Open-source models often miss nuanced details, impacting their overall accuracy 
and reliability.

▰ Despite advancements, no model has successfully passed all three levels of the 
CFA exam, indicating room for improvement in financial analysis capabilities.
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