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Dear Members and Friends,

Welcome to our kick-off issue for 2026. The world con-
tinues to shift: geopolitically, economically, and tech-
nologically. In such an environment, having a clear, fact-
based understanding of developments has never been
more important.

Over the past year, we were pleased to host a wide
range of events featuring renowned experts who
helped put these changes into context, challenge as-
sumptions, and provide practical insights for our mem-
bers. Looking ahead, 2026 promises to remain dynam-
ic, even turbulent. We will therefore continue to curate
relevant, timely, and high-quality content - both virtu-
ally and in person - to support you professionally and
intellectually.

In this update, you will find highlights from recent
events, an overview of upcoming initiatives, and news
from our active member and student communities.
Several working groups have been particularly en-
gaged, and we are excited to have new Society content
and initiatives in the pipeline.

As always, we welcome your ideas, questions, and
feedback. Please don't hesitate to get in touch. We look
forward to shaping the year ahead together.

Susan Spinner, CFA
CEO of CFA Society Germany

Governance Updates

Investment Research Award

The fifth CFA Society Germany Investment Research
Award was awarded to Katja Scherer and Dr. Bernd
Scherer for their winning paper “ESG/Climate vs con-
ventional indices: Their difference in climate premium”.
Second place was awarded to Prof. Dr. Vitor Azevedo
and Prof. Dr. Sebastian Miiller, CFA for "Analyst Rec-
ommendations and Mispricing across the Globe”, as
well as to Dr. Xavier Gerard, CFA and Dr. Laura Jehl for
“The Many Facets of Stock Momentum: Distinguishing
Factor and Stock Components”.

Their research topics will be featured in webinars host-
ed by the Society. The award was presented during the
Society’s Charter Award Dinner.

Following our board elections in December, several changes were made to the composition of the Supervisory
Board. Prof. Dr. Matthias Meitner, CFA, has assumed the role of Chair, while Jens Kummer, CFA has taken on the

position of Vice Chair.

New Supervisory Board Members

We are also pleased to welcome two esteemed professionals with extensive
experience in the industry to our Supervisory Board:
+ Inka Germann, CFA - Global Head of Client Service & Sales Operations at MSCI
» Christian Hendker, CFA - Associate Managing Director at Moody's Ratings

Inka
Germann, CFA

Christian
Hendker, CFA

© 2026 CFA Society Germany e. V.

We look forward to benefitting from their experience and engagement.

PAST UPCOMING n ANNOUNCEMENT
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Event Highlights

Charter Award Dinner

Our annual CFA Charter Award Ceremony was held in December 2025 at Villa Bonn in Frankfurt. Set against a fes

tive holiday backdrop, the venue provided a welcoming and celebratory setting for the evening. The evening was
moderated by Susan Spinner, CFA, CEO of CFA Society Germany. Supervisory Board Vice-Chair Jens Kummer, CFA
helped to award the Society’'s commemorative tombstones and the official Charters from CFA Institute to our new

Charterholders.
Throughout the evening, our attendees had time to connect and the atmosphere was lively! We congratulate all

new CFA Charterholders on reaching this significant milestone in their professional development and are pleased
to welcome them to our community of more than 2,900 members. We wish them continued success going forward.

© 2026 CFA Society Germany e. V. PAST UPCOMING n ANNOUNCEMENT
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Event Highlights

Crypto Investment Outlook
in Diisseldorf

In October, Martin Schmidt, CFA provided a current
overview of the role of crypto assets in the German cap-
ital market, highlighting key opportunities and risks for
professional investors. He explored regulatory frame-
works, market trends, and innovative developments
in digital assets. During the lunch lecture, participants
discussed how emerging technologies and recent mar-
ket dynamics are shaping the investment landscape for
crypto assets.

CONTENT HUB COOPERATION

Presentations H AFM Program H

Did you attend one of our many CFA lectures or Did you know that as a member of CFA Society
webinars and want to revisit the material? Or Germany, you have exclusive access to the Ad-
perhaps you missed a session and would like to vanced Financial Modeler accreditation pro-

gram from Financial Modeling Institute (FMI)?
You can validate your financial modeling exper-
tise and take your skills to the next level at a re-
duced rate of $555 instead of the regular $725 by
registering via our registration link.

watch the presentation?
Be sure to access our market-savvy presenta-
tions in our Content Hub!

> Browse through our presentations

CFA Dinner and Insights

In cooperation with SimCorp, we hosted an inspiring
“CFA Dinner & Insights” in October in Frankfurt. Chris-
toph Schon, CFA shared valuable perspectives on de-
signing and implementing stress tests for European
multi-asset portfolios and demonstrated how Al can
enhance risk assessment, including a case study on
Fed independence. After the presentation, guests had
the opportunity to ask questions, exchange ideas, and
connect with fellow members over a delicious three-
course dinner.

© 2026 CFA Society Germany e. V. PAST UPCOMING n ANNOUNCEMENT
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Event Highlights

Prior to our 25th Anniversary “Silver Tour”

The following events took place before our anniversary celebrations but were too good not to share. From
insightful lectures and workshops to lively gatherings, they set the stage for the festive Silver Tour that fol-

lowed in late August and September.

Psychology of Leadership

Global Investment Expert Sébastien Page, CFA joined
us in September to provide an outlook on current cap-
ital market developments and share perspectives on
what may lie ahead. He also explored the psychology
of leadership in investment management, highlighting
how leadership dynamics influence decision-making in
complex market environments.

As a special highlight, we raffled three copies of his re-
cently published book “The Psychology of Leadership”
among our attending members.

How Al can improve your
investment performance

At our Lunch Lecture hosted by Pictet in Frankfurt, we
explored the role of Al in investment management.
This session examined how Al has been integrated into
quantitative investment processes, its potential evo-
lution, practical applications, and the challenges that
need to be addressed for successful implementation.
Special thanks to our member Simon Frank, CFA, for
his support in making the session possible.

© 2026 CFA Society Germany e. V. PAST UPCOMING n ANNOUNCEMENT
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Event Highlights

Summer Happy Hour

Our CFA Summer Happy Hour at Deloitte offered a re-
laxed setting for conversation and networking, bring-
ing our community together in a vibrant summer atmo-

sphere.

We are grateful to the Deloitte team for hosting us for
the third year, continuing a tradition that highlights how
informal gatherings can foster meaningful collabora-
tion and lasting professional connections.

Private Asset Night

Frankfurt's summer heat didn't stop us from enjoying an insightful Private Asset Night with Natixis. The eve

ning featured high-impact briefings from Martin Liick on stagflation and the “Taco-Trade", David Arcauz, CFA on
mid-market private equity and co-invests, Hosna Houbani, CFA (in photo above left) on ELTIF 2.0 and retail access,
and Philippe Faget on evergreen multi-asset private strategies. The discussions highlighted how private markets
are expanding, opening up to a broader investor base, and continuing to deliver attractive relative value despite
today’s macro challenges. After the presentations, members enjoyed networking with lively conversations and a

stunning skyline view, making it a memorable summer evening for all.

© 2026 CFA Society Germany e. V. PAST UPCOMING n ANNOUNCEMENT
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Event Highlights

Mini MBA

Our office welcomed a Mini-MBA program with Chris-
toph Lemke from CFA Society Luxembourg last year.
The intensive, face-to-face program gave participating
members a condensed overview of key management
topics such as leadership, strategy, marketing & sales,
and operations, complementing the finance-focused
CFA curriculum. Using case studies and simulations,
our attendees had the opportunity to refresh and ex-
pand their skills in a highly interactive setting.

DKF Congress

We invited members to the DKF Congress Munich at
Sofitel Bayerpost, this year's theme being “Unlock-
ing Potential: Technological and Economical Develop-
ments in the Financial Data Industry.”

At this partner event, our supervisory board member,
Prof. Dr. Matthias Meitner, CFA, presented on trends
in fundamental equity analysis and valuation. Society
members were able to drop by our booth, connect with
Charterholders and peers, and collect their PL credits.

© 2026 CFA Society Germany e. V.
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Geopolitical Disruption

In Summer, we hosted a special lecture in Frankfurt
featuring Charles Myers, Founder and Chairman of Sig-
num Global Advisors. He provided exclusive insights
into the geopolitical and economic challenges shaping
today’s global landscape. The discussion covered the
influence of Donald Trump on U.S. policy, the future of
trade conflicts, key challenges facing Europe and the
United States, as well as potential developments in the
Ukraine war and emerging peace initiatives. The event
took place at SPARK and was met with strong interest
from our community.

PAST UPCOMING n ANNOUNCEMENT
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Get-Together Highlights

Get-Together Series

This year, we hosted a series of Get-Togethers through-

out Germany.

These gatherings offered our members a relaxed set-
ting to connect and unwind at the end of the day - we
want to thank all volunteers who helped make these

moments possible!

Christmas Get-Togethers across Germany

As the year came to a close, we brought our Christmas Get-Togethers to five major cities, meeting in Berlin, Diissel
dorf, Hamburg, Munich, and Frankfurt. In a festive atmosphere, our members gathered to reflect on the past months,
enjoy good conversations, have Gliihwein, and celebrate the season together. We look forward to the year ahead!

CFA INSTITUTE

Private Equity Certificate

Deepen your practical private equity skill set with CFA Institute’s Private Equity Certificate:

Designed for professionals seeking to strengthen their technical and analytical capabilities, this 20-PL-credit
program focuses on financial modeling, deal assessment, and value creation strategies, and includes hands-
on LBO modeling assignments. This program provides an excellent opportunity to build the most relevant

skills for private market investing - click here to find out more!

© 2026 CFA Society Germany e. V. PAST UPCOMING n ANNOUNCEMENT
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Upcoming Events
7th Forecast Evening

Forecast: In-Person Event in Disseldorf

At the 7th Forecast Evening, Dr. Klaus

Bauknecht, Chief Economist at IKB

Deutsche Industriebank AG, will share
his outlook for 2026, highlighting the

key trends and developments shaping
national and international capital markets. We will also
reveal the most accurate predictions from our 6th Fore-
cast Evening.

> Learn more

Technische Analyse:

Jahresausblick 2026
February 11, 6 PM - 8 PM

Forecast: In-Person Event in Frankfurt

Dietrich Denkhaus will provide his an-

nual overview of strategic technical

analysis and its application to market
trends, examining key stock indices,

gold, silver, and long-term govern-
ment bonds within the context of prevailing trends and
patterns. This forecast also highlights strategic turning
points in the markets, offering insights for both short-
and long-term investment perspectives.

> Learn more

Private Equity Bootcamp

February 26 - 27, 8:15 AM - 5:00 PM
Workshop: In-Person Event in Munich

We are pleased to welcome Steve Bal-
aban, CFA for another PE Bootcamp
- this year in Munich. Designed for in-
vestors and finance professionals, this
workshop provides practical insights
into PE investing and equips participants with the knowl-
edge needed to assess opportunities and advise clients.

> Learn more

© 2026 CFA Society Germany e. V.

Institutional Money

March 24 - 25, starting 8:30 AM

Congress: In-Person Event in Frankfurt

Our Society will again be present at the

Institutional Money Kongress in Frank-

furt. In addition to our booth, we will

r— host Al expert Dr. Jochen Papenbrock,

Head of Financial Technology EMEA at

NVIDIA, who will discuss the drivers of Al adoption in

financial markets and where its practical potential and
limitations lie in capital market applications.

> Learn more

UPCOMING EVENTS

Timeline
January 21,2026 | 6 PM - 8 PM | Partner Event
Agentic Al for Portfolio Management
with Dr. Andreas Geyer, Dr. Max Neudecker and
Dr. Peter Nelson

> Learn more

January 29, 2026 | 12 PM - 13 PM | Webinar
When the wheels come off...
How to manage a successful private debt workout.

with Michael Beierholm, CFA and Jan Albers, CFA

> Learn more

February 3, 2026 | 12 PM - 13 PM | Webinar
Was 2025 the calm before the storm?
A Geopolitical Outlook for 2026.

with Nicholas FitzRoy and George Pollack

> Learn more

February 19, 2026 | 12 PM - 13 PM | Webinar
Analyst Recommendations and Mispricing
Across the Globe

with Prof. Dr. Vitor Azevedo
> Learn more

PAST UPCOMING n ANNOUNCEMENT
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Press

,Finanzen. Klartext.
Verstanden”

December 17, 2025

Wenn Mairkte drehen: Vier Signale mit denen Sie
lhr Portfolio rechtzeitig anpassen

by Jesin Koyipurathu, CFA

> Read article

December 3, 2025

Gold schlidgtalles - die Frage ist nur, wie lange noch
by Tanja Siegrist, CFA

> Read article

November 19, 2025

Worauf Aktionire bei Ubernahmeangeboten
achten miissen

by Marcel Maier, CFA

> Read article

November 5, 2025

Schuldenlawine rollt: Wie Regierungen weltweit
die Wirtschaft aufs Spiel setzen

by Jens Kummer, CFA

> Read article

October 22, 2025

Vom Private-Equity-Profi lernen: So finden Sie
Aktien, die wirklich Potenzial haben

by Dr. Jacob Leidner, CFA

> Read article

October 8, 2025

Drei Wege, wie Sie lhr Portfolio gegen Dollar-
Schwiche schiitzen

by Florian Kuhn, CFA

> Read article

September 24, 2025

Themen-ETF's: Diese Investments konnen
Anleger schnell sauer machen

by Christoph von Scheurl, CFA

> Read article

© 2026 CFA Society Germany e. V.
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Press Releases

December 12, 2025
CFA Society Germany kiirt Gewinner des CFA
Germany Investment Research Awards 2025

> Read article

November 20, 2025

Startschuss fiir die CFA Institute Research Chal-
lenge: Deutsche Studierende analysieren und
bewerten BASF

> Read article

November 10, 2025
Studie der CFA Society Germany zeigt Reformbe-
darf bei europdischen Nachhaltigkeitsstandards

> Read article

September 1, 2025
CFA Society Germany feiert 25-jihriges Jubila-
um in Frankfurt

> Read article

CONTENT HUB

New Videos on Demand

December 9, 2025

2026 Global Private Equity Outlook
by Steve Balaban, CFA

> Watch the video

December 1, 2025

The Geoeconomic Decade
by Joachim Klement

> Watch the video

October 29, 2025

The German Economy at a Crossroads
by Dr. Stefan Legge

> Watch the video


https://www.focus.de/finanzen/wenn-maerkte-drehen-vier-signale-helfen-ihr-portfolio-rechtzeitig-anzupassen_09a794b3-3da6-413a-b63b-7777a3a5050e.html
https://www.focus.de/finanzen/boerse/gold-schlaegt-alles-die-frage-ist-nur-wie-lange-noch_b1856f39-abba-4416-8f90-4721017067a7.html
https://www.focus.de/finanzen/worauf-aktionaere-bei-uebernahmeangeboten-achten-muessen_bef8cfd3-18ec-42a9-8fda-4dbfd2938529.html
https://www.focus.de/finanzen/schuldenlawine-rollt-wie-regierungen-weltweit-die-wirtschaft-aufs-spiel-setzen_b5dc62d6-70cd-42e7-8aeb-789d9e3ce021.html
https://www.focus.de/finanzen/boerse/vom-private-equity-profi-lernen-so-finden-sie-aktien-die-wirklich-potenzial-haben_f517244f-832f-421b-8d85-cf3ab74605d6.html
https://www.focus.de/finanzen/boerse/drei-wege-wie-sie-ihr-portfolio-gegen-dollar-schwaeche-schuetzen_2c5c532b-9232-46d1-9ca2-312f3fc9e051.html
https://www.focus.de/finanzen/boerse/themen-etf-s-diese-investments-koennen-anleger-schnell-sauer-machen_82f4e09a-655f-42bc-958c-e4401d63353a.html
https://www.cfa-germany.de/en/ESG-versus-konventionelle-Indizes-CFA-Society-Germany-kuert-Gewinner-des-CFA-Germany-Investment-Research-Awards-2025
https://www.cfa-germany.de/en/Startschuss-fuer-die-CFA-Institute-Research-Challenge-Deutsche-Studierende-analysieren-und-bewerten-BASF
https://www.cfa-germany.de/en/Finanzprofis-fordern-Vereinfachung-der-ESRS-Studie-der-CFA-Society-Germany-zeigt-deutlichen-Reformbedarf-bei-europaeischen-Nachhaltigkeitsstandards
https://www.cfa-germany.de/en/CFA-Society-Germany-feiert-25-jaehriges-Jubilaeum-in-Frankfurt
https://www.cfa-germany.de/en/2026-Global-Private-Equity-Outlook
https://www.cfa-germany.de/en/The-Geoeconomic-Decade
https://www.cfa-germany.de/en/The-German-Economy-at-a-Crossroads
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Young Professionals

CFA Institute Research
Challenge — Kick Off Call
The 2025/2026 CFA Institute Research Challenge has

officially started, and the German teams are now start-
ing their work on this year’s subject company, global

chemical giant BASF. After an initial briefing and Q&A
session, our 14 participating student teams are now
in their research phase. Supported by experienced in-
dustry mentors, the teams have been preparing their
analyses. The top three teams will be invited to present
their findings to a CFA Society Germany jury in Febru-
ary. We would like to thank Sebastian Ganz for his sup-
port in coordinating this year's company presentation.

RESEARCH CHALLENGE

Timeline

January 19, 2026
Submission of final reports to CFA Society

Germany

the Local Final

February 25, 2026
Local Final Germany

March 4 - 26, 2026
Subregional Final - Local champions submit a

recorded presentation to CFA Institute

March 31 - April 1, 2026
Virtual Regional Semifinals

April 2 - 3, 2026
Regional Finals

May TBD, 2026
Global Final in Hong Kong

© 2026 CFA Society Germany e. V.
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Candidate Get-Together

Last September, we hosted a dedicated CFA Candidate
Lunch in Dusseldorf, where several Charterholders
joined to share their insights and answer questions,

providing a welcoming setting for candidates to ex-

change ideas and connect.

February 11, 2026
Announcement which teams will take part in

BVH Conference

In October 2025, we were once again represented at the

annual BVH Conference, continuing our longstanding

collaboration with the student investment community.
Our volunteers, Marius Schad, CFA and Tanja Siegrist,

CFA were on site to answer questions and share their
perspectives on pursuing the Charter. We would like to

thank both of them for their commitment.
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Advocacy

Our new CFA Ambassador n

We were happy to welcome a new CFA Ambassador
at UBS. In November 2025, Alexander Werani, CFA,
joined the Society's ambassador program and will sup-
port members within UBS. We thank all CFA Ambassa-
dors for their ongoing commitment and look forward to

continued collaboration in the year ahead!

ESRS Simplification n
Our expert working group “ESRS Simplification”, led
by Danielle S. Budde, CFA, with support from Kirsten
Baumbach, CFA, Christoph Klein, CFA, and Heinrich
Ey, CFA, conducted a member survey on the Europe-
an Sustainability Reporting Standards (ESRS). The sur-

vey captures perspectives from financial professionals
across various segments of the financial industry.

Published in November 2025, this paper provides in-
sights into the current state of sustainability reporting
and supports the ongoing ESRS simplification process
led by EFRAG. It reflects CFA Society Germany's contin-
ued engagement in contributing practitioner perspec-
tives to the regulatory development of sustainability
reporting standards. For the paper, the working group
surveyed members in Germany, and additional input
was collected from members of CFA Society France and
CFA Society Luxembourg. These results will be incor-
porated into a second part of the publication.

> Read the full press release and access the paper here

Spotlight on expert research
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“Zukunftstag” Initiative

Over the past year, members of CFA Society Germany
have actively supported Zukunftstag, a nationwide ini-
tiative aimed at equipping young people with essential
financial literacy skills. Our committed members, Lu-
kasz Hollander, CFA and Christoph Klein, CFA, dedi-
cated their time to visiting schools, providing students
with practical insights into the world of finance and an-
swering their questions with expertise and enthusiasm.
Taking partininitiatives such as Zukunftstag reflect CFA
Society Germany's broader commitment to promoting
financial education. If you would like to learn more
about this initiative or are interested in participating
on behalf of our society, please contact us at info@cfa-
germany.de with the subject line "Financial Literacy".

Amid ongoing discussions on pension reform in Germany, our pensions working
group, led by Peter Nies, CFA and Martin Herrmann, CFA, is currently updating the
Position Paper on the Reform of State-Subsidized Old-Age Provision in Germany. This
update reflects recent developments and aims to provide a well-founded contribution

to the current policy debate.

Dr. Gunther Hahn, CFA, supported by the capital market strategies working group, is
preparing a new paper exploring how equities, contrarian behavior, and asymmetric
decision rules can shape an effective asset allocation and bridge the gap between the-

ory and practice.
Both papers are set for publication soon - stay tuned!

© 2026 CFA Society Germany e.V. | All rights reserved | Schillerstr. 20 | 60313 Frankfurt am Main | info@cfa-germany.de | www.cfa-germany.de
Photo credits (if not otherwise given): CFA Society Germany e.V., of private.
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