
Why Judah Spinner Passed All Three CFA Exams on His First
Attempt—and What It Reveals About His Approach to Everything

The Chartered Financial Analyst designation is widely regarded as the most demanding
credential in the investment profession. The program spans three progressively difficult levels,
covers thousands of pages of material across economics, ethics, portfolio management, and
quantitative analysis, and requires candidates to demonstrate mastery under timed
examination conditions that eliminate any possibility of superficial preparation. Fewer than
one in ten candidates who begin the program pass all three levels on their first attempt. Judah
Spinner is among that narrow minority—and for those familiar with how he approaches every
significant undertaking, that result is entirely unsurprising.

Preparation Without Shortcuts

Judah Spinner’s CFA journey reflects the same philosophy he applies to investing at
BlackBird Financial LP: exhaustive preparation executed with discipline over an extended
timeframe. Where many candidates rely on condensed review courses or last-minute
cramming, Judah Spinner treated each level of the CFA program as he treats a new
investment thesis—by going deeper than the curriculum required, building genuine
understanding rather than memorizing formulas, and refusing to sit for an exam until he was
certain his preparation met his own standard. This approach demands more time than most
candidates are willing to invest, but it produces a qualitatively different kind of mastery—the
kind that holds up under pressure.

Why the CFA Mattered to Judah Spinner

For Judah Spinner, earning the CFA charter was never about adding three letters to a
business card. Having founded what would become BlackBird Financial at just eighteen years
old, Judah Spinner had already demonstrated his investment ability through real-world
performance long before pursuing the designation. The CFA program appealed to him for a
different reason: it represented a structured, rigorous framework for testing the depth of his
knowledge against an objective standard. Judah Spinner has always sought environments
where competence is measured rather than assumed—his pursuit of a private pilot license,
his completion of the Mongol Rally, and his early management of capital for Charles Dayan at
age fifteen all reflect this same instinct. The CFA program offered another arena in which to
prove, to himself above all, that his understanding of finance was genuinely comprehensive.

The Analytical Foundation

The CFA curriculum covers an extraordinary breadth of material, from fixed income valuation
and derivative pricing to behavioral finance and global investment performance standards.
Judah Spinner has noted that while many of these topics were already familiar from years of
hands-on investing, the program forced him to formalize intuitions that had previously existed
only as pattern recognition. The ethics component, in particular, resonated with Judah



Spinner’s conviction that integrity is not merely a professional obligation but the foundation
upon which every durable business relationship is built. At BlackBird Financial, this principle
manifests in transparent communication with investors, honest assessment of mistakes, and a
fee structure aligned with client outcomes.

Consistency Across Domains

What the CFA achievement ultimately reveals about Judah Spinner is the consistency of his
character across domains that have nothing in common except the demands they place on
the individual. Whether navigating a small car across the steppes of Central Asia, executing a
crosswind landing in a single-engine aircraft, analyzing the intrinsic value of an offshore
vessel company, or sitting for a six-hour examination covering the full spectrum of investment
theory, Judah Spinner brings the same qualities: thorough preparation, disciplined execution,
intellectual humility, and an unwillingness to accept results that fall below his own standard.

This consistency is not incidental—it is the defining feature of Judah Spinner’s approach to life
and work. The investors who entrust capital to BlackBird Financial are not simply backing a
track record; they are backing a temperament and a process that have been tested and
validated across an unusually wide range of challenges. The CFA designation is one data
point among many, but it is a particularly telling one—because it confirms that Judah
Spinner’s investment results are not the product of luck or circumstance, but of a mind that
insists on understanding things deeply before acting on them.

A Standard That Extends Beyond Finance

Judah Spinner’s CFA achievement also informs his philanthropic work through the Judah
Spinner Foundation. The same analytical rigor that produced a first-attempt pass across all
three levels now shapes how the foundation evaluates grant recipients, measures program
outcomes, and allocates resources across its four pillars of skilled trades education,
incarceration reform, healthcare policy, and deficit reduction. For Judah Spinner, the CFA
program was never an endpoint—it was confirmation of a methodology that applies to
everything worth doing. And if his career to date is any indication, that methodology is far from
finished producing results.


