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MASTERING THE
FIRST HURDLE:
YOUR COMPLETE
GUIDE TO CFA
LEVEL 1 NOTES

T h e  j o u r n e y  t o
becoming a  Chartered
Financial Analyst (CFA)
is  as  grueling as  it  is
rewarding.  For  many
aspiring  finance
professionals,  the  first
major  obstacle  is  the
CFA  Level  1  exam.
With  a  curr icu lum
spanning thousands of
pages  ac ross  t en
distinct  topics,  the
s h e e r  v o l u m e  o f
information  can  feel
overwhelming.  This  is
where  the  power  of
well-structured  CFA

L e v e l  1  N o t e s
becomes  your  single
most  valuable  asset.
Far more than a simple
summary,  the  right
notes  serve  as  your
personal  roadmap,
dist i l l ing  complex
c o n c e p t s  i n t o
digestible,  high-yield
insights. This guide will
e x p l o r e  h o w  t o
l e v e r a g e  n o t e s
effectively,  what  to
look  for  in  a  study
resource,  and  how  to
build  a  strategy  that
turns spreadsheets and
theories into exam-day
confidence.  Whether
you  are  a  seasoned
finance  professional  or
a  recent  graduate,
understanding  the  art
of  note-taking  and
review  is  the  key  to
passing  this  critical
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exam.

THE ANATOMY OF
EFFECTIVE CFA
LEVEL 1 NOTES

N o t  a l l  n o t e s  a r e
created equal. The CFA
curriculum is deep and
technical,  covering
everything from ethical
standards to derivative
pricing.  Effective  CFA
Level  1  Notes  must
b r i d g e  t h e  g a p
between  the  official
curriculum  and  your
own  understanding.
They should not merely
b e  a  c o p y  o f  t h e
textbook; instead, they
should  be  a  synthesis
of core ideas, formulas,
and  relationships.  The
best  notes  transform
dense paragraphs into
clear  bullet  points,
flowcharts,  and
a b b r e v i a t e d
definitions.  They
highlight  the  "why"
behind the calculation,
not  just  the  "how."

When  evaluating  or
creat ing  your  own
notes,  look for  clarity,
conc i seness ,  and
alignment  with  the
official  Learning
Outcome  Statements
(LOS).  Each  LOS  is  a
promise from the CFA
Institute  about  what
you will  be tested on.
Your  notes  should
directly  address  each
one,  turning  a  vague
topic  like  "portfolio
risk"  into  a  concrete
set  of  measures  such
as  standard  deviation,
var iance,  and  the
Sharpe  ratio.

Key
Compone
nts of
High-
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Yield
Notes

Formula
Sheets: A
dedicated
section for all
quantitative
formulas,
organized by
topic. Include
units and a brief
example for
each.
Ethical
Standards
Grid: A
simplified table
of the seven
Standards of
Professional
Conduct with
real-world
examples and
common
violations.
Topic
Summaries: For
each of the ten
topics (Ethics,

Quantitative
Methods,
Economics, FRA,
etc.), a one-page
overview that
links the key
concepts
together.
Mnemonics and
Acronyms:
Memory aids for
tricky sequences,
such as the order
of financial
statements or
the steps in a
valuation model.

HOW TO USE CFA
LEVEL 1 NOTES
FOR MAXIMUM
RETENTION

Having a  great  set  of
notes  is  only  half  the
battle. The other half is
the  active  learning
p r o c e s s .  M a n y
candidates  make  the
mistake  of  passively
reading notes, treating
them  l ike  a  novel .
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Instead, treat your CFA
Level  1  Notes  as  a
workout tool.  The real
va lue  comes  f rom
retrieval practice. After
reading  a  section  of
the  curriculum,  close
the  book  and  try  to
recall  the main points
from  memory.  Use
your  notes  to  check
your  accuracy.  This
process of active recall
strengthens  neural
pathways  and  reveals
g a p s  i n  y o u r
understanding  long
be fo re  the  exam.
Furthermore,  integrate
you r  no tes  i n to  a
spaced  repet i t ion
system.  Review  your
formulas  and  Ethics
summaries daily,  even
if  only  for  fifteen
m i n u t e s .  T h i s
consistent  exposure
prevents  forgetting
a n d  b u i l d s  t h e
automaticity you need
for  the  fast-paced
exam  environment.

Building a
Study
Schedule
Around
Your
Notes

Pre-Read (151.
minutes): Skim
your notes for an
upcoming topic
to create a
mental
framework
before diving into
the curriculum.
Active Study2.
(60 minutes):
Read the official
material and add
new insights,
examples, or
clarifications to
your notes.
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Review (203.
minutes): Close
the book.
Reconstruct the
main formulas
and concepts
from memory.
Then, check your
notes.
Quiz (204.
minutes): Use
your notes to
answer practice
questions.
Identify which
LOS your notes
did not cover
well and revise
them.

TOPIC-SPECIFIC
STRATEGIES FOR
CFA LEVEL 1
NOTES

Each of the ten topics
on  the  CFA  Level  1
exam  has  a  unique
flavor  and  requires  a
slightly  different  note-
taking  approach.  A
one-size-fits-all  method

w i l l  l e a v e  y o u
underprepared  for
nuanced  subjects  like
Financial Reporting and
Analysis (FRA) or Fixed
Income.  Tailoring your
CFA Level 1 Notes to
the  demands  of  each
topic  is  a  hallmark  of
an efficient study plan.

Financial
Reporting
and
Analysis
(FRA)
FRA is often considered
t h e  m o s t  h e a v i l y
w e i g h t e d  a n d
challenging topic. Your
notes  here  should  be
structured  around  the
three  major  financial
statements.  Create  a
master  tab le  that
s h o w s  h o w  e a c h
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account  flows from the
income  statement  to
the balance sheet and
then  to  the  cash  flow
statement.  Focus  on
key  adjustments  like
deferred  taxes,  lease
a c c o u n t i n g ,  a n d
revenue  recognition.
Use  color  coding  in
y o u r  n o t e s  t o
differentiate  between
G A A P  a n d  I F R S
treatments. This visual
organization  helps
w h e n  a n s w e r i n g
questions  that  require
you  to  spot  subt le
regulatory differences.

Quantitati
ve
Methods
and

Economic
s
F o r  Q u a n t i t a t i v e
Methods,  your  notes
should  be  formula-
c e n t r i c  b u t  a l s o
c o n c e p t u a l .
U n d e r s t a n d  t h e
assumptions  behind
each test. For example,
when  learning  about
hypothesis  testing,
create  a  step-by-step
decision  tree  in  your
notes  that  guides you
through setting up the
n u l l  h y p o t h e s i s ,
choos ing  the  tes t
s t a t i s t i c ,  a n d
interpreting  the  p-
value.  For  Economics,
focus  on  graphical
representations.  Draw
supply  and  demand
curves ,  the  IS -LM
model, and the foreign
exchange market. Your
notes  should  explain
the  shape  o f  each
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curve and what causes
shifts.  Linking  these
graphs  to  real-world
scenarios  makes  the
material  stick.

Ethics
and
Professio
nal
Standard
s
E t h i c s  i s  u n i q u e
because  it  is  heavily
tested,  high-weighted,
and requires a different
kind  of  reasoning.  Do
not just memorize the
Standards.  Create  a
scenario-based  note
set. For each Standard
( e . g . ,  L o y a l t y ,
Prudence,  and  Care),
write  down  a  typical

violation and a proper
a c t i o n .  P r a c t i c e
applying the Code and
Standards to vignettes.
Your  E th ics  notes
shou ld  fee l  l i ke  a
reference  manual  for
decision-making rather
than  a  l ist  of  rules.
Include the steps of the
" r e c o m m e n d e d
p r o c e d u r e s  f o r
compliance"  where
available.

CHOOSING
BETWEEN PRE-
MADE AND
CUSTOM NOTES

O n e  o f  t h e  m o s t
c o m m o n  d e b a t e s
among CFA candidates
is whether to use pre-
made study notes from
a prep  provider  or  to
create their own. Both
approaches  have
merit,  but  the  most
successful  candidates
often  blend  the  two.
Pre-made CFA Level 1
Notes  offer  a
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structured, time-saving
foundation.  They  are
written by experts who
know  which  concepts
are  most  frequently
t e s t e d .  T h e y  a r e
conc ise  and  of ten
include  memory  tricks
and practice questions.
However,  they  are
generic.  They  do  not
a c c o u n t  f o r  y o u r
personal  strengths,
w e a k n e s s e s ,  o r
learning style.  Custom
notes,  on  the  other
hand,  are  inherently
m o r e  m e m o r a b l e
because  you  created
t h e m .  T h e  a c t  o f
writing  and organizing
information  forces
deep  processing.  The
ideal  scenario  is  to
s ta r t  w i th  a  h igh -
quality set of pre-made
notes as your skeleton,
and  then  flesh  them
out  wi th  your  own
e x a m p l e s ,
explanat ions,  and
clarifications  as  you

study.  This  hybr id
approach  saves  time
w h i l e  e n s u r i n g
personalization.

AVOIDING
COMMON PITFALLS
WITH CFA LEVEL 1
NOTES

Many  candidates  fall
into  traps that  reduce
the  effectiveness  of
their  CFA  Level  1
Notes. Being aware of
these pitfalls can save
you  dozens  of  hours.
F i r s t ,  a v o i d  t h e
"highlighting trap." It is
e a s y  t o  r e a d  t h e
c u r r i c u l u m  a n d
highlight  everything,
but this is passive and
ineffective.  Instead,
use  your  no tes  to
r e f o r m u l a t e  t h e
concept  in  your  own
words. Second, do not
let your notes become
too lengthy. The goal is
d i s t i l l a t i o n ,  n o t
reproduct ion.  I f  a
section of your notes is
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longer than the original
curriculum,  you  are
doing  it  wrong.  Third,
ignore "low-probability"
concepts.  The  CFA
Institute  provides  a
topic  area  weight.
Spend your note-taking
time  proportionally.
Ethics, FRA, and Fixed
Income  deserve  more
ink than a niche detail
in Derivatives that has
appeared  once  in  ten
years.  Finally,  do  not
separate  your  notes
from  practice.  The
ultimate  test  of  your
notes  is  whether  they
h e l p  y o u  a n s w e r
questions  correctly.
Regularly  use  your
notes as an open-book
resource when solving
practice  problems,
then  gradually  close
the  book.

INTEGRATING
NOTES WITH MOCK
EXAMS

As  your  exam  date

approaches,  your  CFA
Level 1 Notes should
evolve from a learning
tool into a performance
tool.  During  the  final
six to eight weeks, you
should  be  taking  full-
length  mock  exams
u n d e r  t i m e d
conditions.  Use  your
notes  strategically
during this phase. After
each mock, do not just
review the answers. Go
back to your notes and
mark  every  question
y o u  g o t  w r o n g  o r
guessed on. Add a note
in the margin: "Missed
this on Mock 1 – review
formula for DCF." Over
several  mocks,  your
notes  will  become  a
personalized  heatmap
of  your  weaknesses.
This  is  immensely
powerful.  On  the  day
before  the  exam,  you
will not be reading the
textbook.  You  will  be
reviewing  only  those
marg in  notes  and
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flagged  sections.  This
targeted  review  is  far
more  efficient  than  re-
r e a d i n g  e n t i r e
chapters.

THE ROLE OF
DIGITAL VS.
HANDWRITTEN
NOTES

The  debate  between
digital and handwritten
notes continues in the
CFA world. Handwriting
notes  can  improve
memory  encoding
because  it  forces  you
t o  p r o c e s s  a n d
summarize information
more  deliberately.
However,  it  is  slower
and  harder  to  search.
Digital  notes,  whether
c reated  in  a  word
processor,  note-taking
app, or PDF annotator,
offer  speed,
searchability,  and  the
ability to easily update
and  reorganize.  They
are also easier to back
up  and  access  on

multiple  devices.  A
practical  solution is to
use handwritten notes
for  core  formulas  and
complex  diagrams
(which benefit from the
moto r  memory  o f
drawing),  and  digital
notes  for  everything
else.  Many  successful
candidates use a tablet
w i t h  a  s t y l u s  t o
combine  the  best  of
b o t h  w o r l d s :  t h e
cognitive  benefit  of
handwriting  with  the
storage  and  search
benefits  of  digital.
Whichever  medium
y o u  c h o o s e ,
consistency  is  key.
Your  CFA  Level  1
Notes  should  be  a
living  document  that
you  update  and  refine
throughout  your  study
journey, not a static file
you  create  once  and
ignore.

CONCLUSION

Passing the CFA Level
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1  e x a m  i s  a
m o n u m e n t a l
ach ievement  that
requires  discipline,
s t r a t e g y ,  a n d
resilience. At the heart
of  that  strategy  lies
your  ability  to  distill
v a s t  a m o u n t s  o f
information  into  clear,
a c t i o n a b l e ,  a n d
memorable CFA Level
1 Notes.  These notes
are  not  just  a  study
a i d ;  t h e y  a r e  a
reflection  of  your
understanding  and  a
bluepr int  for  your
success.  By  focusing
on  high-yield  topics,
integrat ing  act ive

r e c a l l ,  a n d
continuously  refining
your  material  through
pract ice,  you  turn
passive  reading  into
active  mastery.  Start
you r  no te - tak ing
journey  early,  treat
y o u r  n o t e s  a s  a
dynamic resource, and
you will  walk  into  the
exam  hal l  not  with
anxiety,  but  with  the
quiet  confidence  that
comes  from  thorough
preparation.  The  path
is demanding, but with
the right notes in hand,
you  are  already  one
step  closer  to  those
three letters after your
name.


