
CIPM ® 

Program:
The world’s 
only credential 
for performance 
measurement



Mission

Vision
To advance the CFA Institute mission by 
promoting ethical standards and best practices 
in investment portfolio evaluation.

To lead the investment profession globally by 
promoting the highest standards of ethics, 
education, and professional excellence for the 
ultimate benefit of society.
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Performance Measurement & Attribution is vital for asset managers





Benefits of the CIPM designation:
The world’s only credential for performance measurement

Demonstrate technical expertise in a 
key area of the investment profession

Provide insight/guidance into the 
management of investment strategies

Become part of a global community 
of investment professionals who strive 
for integrity and excellence

Develop your career — stand out 
with expert knowledge and a global 
professional network

Gain current and ongoing knowledge 
with continuing education

Become a stronger member of 
your team
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CFA ® Program:
delivering 
inputs

CIPM ® 
Program:
analyzing 
outputs

Investment

process



What was the 
portfolio’s 
performance?

Why did the portfolio 
produce the observed 
performance? 

Is the manager’s 
performance due to 
skill or luck?

How is the 
performance 
presented?

Evaluating 
performance in order 
to select managers.

Investment performance evaluation involves

Manager evaluation / 
search & selection

Performance 
presentation & GIPS 
standards

Performance (return 
& risk) appraisal

Performance (return 
& risk) attribution

Performance (return 
& risk) measurement
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Ethics & Professional Standards

Knowledge/Comprehension Application/Analysis Synthesis/Evaluation



Performance evaluation 
specialists

• Analysts (research, quantitative, 
performance, portfolio)

• Risk analysts & managers

Portfolio 
managers

• And their teams

Assurance 
professionals

• Compliance officers

• Accountants

• GIPS verifiers

Manager selection 
consultants 

• Institutional investment 
consultants

• Financial advisors

Who is the CIPM ® Program for? Not just for performance teams!
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The CIPM® certificate strengthens firm-wide professional competencies, 
resulting in stronger performance measurement, asset allocation, risk 
awareness, and client communication. 



Top CIPM Program candidate roles

23% 10% 6% 6%6% 5% 4%

Top 4 roles comprise 50% of CIPM candidates

Manager of 
managers

Research analyst
Investment analyst

Quantitative analyst

Performance
analyst

Investment 
consultant

Accountant/
Auditor

Financial 
advisor/
Planner

Portfolio
manager

Risk 
analyst/
Manager
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CIPM examinations

Computer -Based
Testing (CBT)

• 400 local test centers in 80 
countries

• Exam windows March and 
September

Level I Exam

• 100 multiple-choice questions

• 3 hours

Level II Exam

• 20 item sets, each containing
4 multiple-choice questions

• 3 hours
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Level I 

Portfolio Performance 
Measurement and Attribution

• Emphasizes the conceptual 
foundations of portfolio performance 
measurement, attribution, appraisal, and 
presentation, as well as the GIPS 
standards. This level is weighted more 
heavily on performance measurement 
and attribution.

Level II 

Performance Appraisal and 

Manager Selection

• Emphasizes performance appraisal and 
manager selection, including application 
of the appropriate tools and inputs in 
more complex investment decision-
making situations.



CIPM Program Exam Topic Area Weights

LEVEL I          LEVEL II

5-10%35% Performance measurement

15-20%25% Performance attribution

15%15% Ethics and professionalism

15-20%10% Performance appraisal

30%0% Manager selection

10-15%15% Performance presentation

CIPM Program/
CFA Charter Dual 
designation

The CIPM designation is the perfect 
complement to the CFA Charter, because 
it qualifies one to:

• Produce or apply performance analysis

• Evaluate the performance of investment 
decisions 

• Responsibly conduct manager search and 
selection
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Ethics

• Three additions to 12th Edition of 
Standards of Practice Handbook

Learning Modules

• Learning Modules replace 
readings

Accessibility

• Alt-text for images for 
all learners

Global Investment 
Performance Standards

• Semantics and Trademark 
use

CIPM updates for 2024 & 2025
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Digital curriculum

Producer/user reorientation

Reoriented the program to focus level I on the producers 
of performance information and level II on the users of 
performance information. All manager selection has 
been moved to level II

Streamlined the manager selection content to focus on 
those aspects complementing the performance 
curriculum

Introduced a new level II reading on performance 
appraisal to strengthen the bridge between performance 
evaluation and manager selection



Candidates

Level I

Exemption Candidates

Level IILevel II

The CIPM Program 
Level I exam 
exemption

All CFA charterholders and 
candidates who have successfully 
completed the CFA Level III are 
exempt from Level I 

CIPM membership has been 
combined into one, global 
CFA Institute membership.
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North America 64%

Africa/Middle East 4%

Asia Pacific 13%

Europe 18%

Latin America 1%

Geographic profile of CIPM certificants
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The CIPM Program is a resource to support GIPS compliance.

Provide a framework to ensure fair representation and full 
disclosure of investment performance results.

Foster industry self-regulation on a global basis, serving as 
the performance benchmark in more than 40 markets

The 2020 GIPS standards updates make it easier for asset 
owners and alternative investment managers to comply 
with the GIPS standards.

The global investment performance standards (GIPS®)

CIPM and the GIPS Standards
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What does the digital curriculum contain? 

Once you are a registered candidate, you gain access to a wealth of information to 
help you study for exams and excel in your career. The Learning Ecosystem houses 
the entire CIPM curriculum, as well as:

• Personalized Study Plans

• Flashcards

• Practice Questions

• Mock Exam

• Candidate Discussion Board





CIPM® Program registration 

The Certificate in Investment Performance Measurement (CIPM®) Program leverages the 

expertise of CFA Institute to deliver practice-based approaches and develop skills for 

effective investment performance evaluation and manager selection

Scan Me

Price: Early Registration Fee USD 575/ Standard Fee USD 775

CFA charterholders and those who have successfully passed the Level III CFA® exam 

can enter and complete the program directly at Level II.

Typical study time per level: 155 hours

Typical time taken to pass both levels: 18 months

Prep providers: Google “CFA Institute prep providers”

Scan Me



Learn more about the CIPM® Program at 
cfainstitute.org/en/programs/cipm

http://cfainstitute.org/en/programs/cipm
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