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4.  
   

(3) SB/ACTG 6560 1.50 Management Accounting Concepts 
(4) SB/SUST 6670 1.50 Business and Sustainability 
(5) SB/ACTG 6170 3.00 Fundamentals Workshop- Financial Reporting 
(6) SB/ACTG 6180 1.50 Fundamentals Workshop- Sustainability 

Accounting 
(7) SB/ACTG 6185 1.50 Fundamentals Workshop- Accounting Decision 

Analytics 
(8) SB/ACTG 6504 3.00 Integrated Financial Reporting  
(9) SB/ACTG 6570 3.00 Integrated Management Decision-Making and 

Information Systems 
(10) SB/ACTG 6620 1.50 Integrated Assurance and Trusts- Part 1 
(11) SB/ACTG 6270 1.50 Advanced Financial Management for Accountants 
(12) SB/ACTG 6630 3.00 Integrated Assurance and Trusts- Part 2 
(13) SB/ACTG 6740 3.00 Integrative Topics in Taxation 
(14) SB/ACTG 6810 3.00 Integrated Leadership 
ii.  Changes to Existing Course  (retirements  except  ACTG 6160) 
(1) SB/ACTG 6401 3.00 Advanced Integrative Case Analysis  
(2) SB/ACTG 6501 3.00 Integrative Case Analysis: The Capstone 
(3) SB/ACTG 6601 3.00 Management Accounting: Strategy and 

Performance 
(4) SB/ACTG 6610 3.00 Advanced Auditing 
(5) SB/ACTG 6650 3.00 Strategic Performance Evaluation 
(6) SB/ACTG 6730 3.00 Managerial Tax Planning  
(7) SB/ACTG 6801 3.00 Strategic Leadership Planning and Case Analysis 
(8) SB/ACTG 6160 3.00 Advanced Financial Accounting (description, 

learning outcomes) 
 
b. Master of Business Administration  (M. Valente) 

i. New Course Proposals  
(1) SB/ENTR 6810 1.50 Innovation Foresight Lab 
(2) SB/ORGS 6520 1.50 Power and Influence in Organizations 
ii.  Changes to Existing Courses (Retirements)  
(1) SB/SGMT 6700 3.00 Strategic Capability Development 
(2) SB/MGMT 6810 3.00 Creativity and Innovation 
iii.  Specialization Changes: Strategic Management  

 
c. MPC Committee Year -end Report  2025-26 

 
 
Nominating Committee  (A. Joshi) 

a. 2026-27 Nominating Committee Slate as of 2026.05.12 
b. Committee Year -end Report  2025-26 
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Schulich School of Business Memorandum

To: Faculty Council, Schulich School of Business
From: Viswanath (Shanker) Trivedi
Date: April 22, 2026
Re: Proposed major program change to the Master of Accounting (MAcc) Program Effective May

2027

Motion:

That the Faculty Council approve the proposed major revisions to the Master of Accounting
(MAcc) Program, to take effect in May 2027, to ensure the program remains aligned with the
evolving demands of the accounting profession and compliant with CPA Canada’s Competency
Map 2.0, while enhancing program structure to better meet employer and student needs.
The major program changes to the MAcc program were initiated consequent to two outside
influences i) changed market expectations of our graduates entailing greater mastery of
competencies both on breadth and depth dimensions, and the integration of such
competencies, and ii) transition to the new Competency Map 2.0 by Chartered Professional
Accountants (CPA) Ontario, the relevant accreditation body.

These changes include:
¶ Duration of the program will increase from the current four terms to five terms, with the

final two terms offered over an extended summer session.
¶ While Terms 1 & 2 of the program will virtually be the same, significant changes were

made to Term 3, Term 4 has been completely overhauled and a new Term 5 added.
¶ 14 new courses will be added.
¶ Seven courses will be retired, and one course modified.
¶ Program requirements will change; increase to total amount of credits to 69 from existing

60 credits.
¶ Duration of the entire program will remain the same for approximately 16 months.
¶ Program learning objectives are being expanded to meet the increased breadth

requirements.
¶ Timing of the promotional GPA requirements changed to better match the new structure

of the program.
¶ Admission standards will be increased to both i) admit better quality non-Schulich BBA

students and ii) meet the new minimum requirements set by CPA Ontario.
¶ The existing two exit diplomas, the Diploma in Intermediate Accounting (DIAc) available at

the end of Term 2 on completion of 30 credits, and the Diploma in Advanced Accounting
(DAAc) available at the end of Term 3 on completion of 45 credits will continue to be
available.



Rationale:

The accounting profession increasingly demands that practitioners demonstrate a broad set of
non-accounting competencies alongside advanced technical expertise. Success in today’s
rapidly evolving and highly diverse professional environment requires fluency in data analytics,
artificial intelligence, sustainability, and equity, diversity and inclusion, in addition to mastery of
complex accounting, assurance, and tax issues. Employers place high value on professionals
who can integrate these competencies effectively within accounting-intensive business
contexts.

Reflecting these evolving expectations, the Chartered Professional Accountants of Ontario and
Canada have introduced substantial revisions to CPA training requirements through
Competency Map 2.0, which will take effect in 2027. These changes have significant
implications for accredited post-secondary institutions, particularly graduate-level programs
that deliver advanced professional training.

Employer feedback further indicates that the current requirement for Schulich BBA graduates
admitted to the MAcc program to return for a second summer term creates challenges related
to full-time employment commitments. Competing graduate accounting programs across
Ontario are also shifting mainly toward single-extended summer formats. To remain
competitive and responsive to both industry and student needs, the Schulich MAcc program
proposes to consolidate all remaining coursework into two consecutive terms, culminating in a
single extended summer session.
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Major Modifications Proposal
Faculty: Schulich School of Business

Department: Accounting Area

Program: Master of Accounting

Degree Designation: MAcc

Type of Modification: Modification of an existing program

Location: Keele Campus

Effective Date: May 2027

Approval Date at Faculty Council:

1. Overview
1.1 Provide a brief summary of the proposed changes to the program.

The proposed graduate-level revisions to the Schulich Master of Accounting (MAcc) program introduce
four major enhancements. First, the program expands its competency framework to include stronger
emphasis on sustainability, equity, diversity and inclusion, Indigenous issues, data analytics, and artificial
intelligence. Second, core accounting competencies—such as assurance, taxation, financial and
managerial accounting, economics, and financial statement analysis—will be covered in greater depth.
Third, both new and existing competencies and associated learning outcomes will be delivered through a
significantly more comprehensive and integrated instructional approach than in the current program.
Finally, to better align with students’ professional commitments, particularly those of Schulich BBA
graduates, the requirement to return for a second summer term has been eliminated. All remaining
degree requirements will instead be completed during the final two terms of the revised five-term
program, delivered as a single extended summer session.

To align promotional requirements with the revised program structure, the existing promotional GPA
thresholds will be adjusted. Under the proposed model, students must achieve a cumulative GPA of 4.20
at the end of Term 1, 4.75 at the end of Term 2, and 5.00 at the end of Term 3 in order to progress to the
subsequent term. Further, students also need to have achieved a minimum of a C in each individual
course in the first three terms. No promotional standard will apply between Terms 4 and 5, as both form
part of a single extended summer session.

Two exit diplomas will continue to be available for students who must leave the program before
completion due to circumstances beyond their control. Students may earn the Diploma in Intermediate
Accounting (DIAc) after completing 30 credits at the end of Term 2, or the Diploma in Advanced
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Accounting (DAAc) after completing 45 credits at the end of Term 3. A minimum cumulative GPA of 4.40
is required for the conferral of either diploma.

1.2 Provide the rationale for the proposed changes.

The accounting profession increasingly demands that practitioners demonstrate a broad set of non-
accounting competencies alongside advanced technical expertise. Success in today’s rapidly evolving and
highly diverse professional environment requires fluency in data analytics, artificial intelligence,
sustainability, and equity, diversity and inclusion, in addition to mastery of complex accounting,
assurance, and tax issues. Employers place high value on professionals who can integrate these
competencies effectively within accounting-intensive business contexts.

Reflecting these evolving expectations, the Chartered Professional Accountants of Ontario and Canada
have introduced substantial revisions to CPA training requirements through Competency Map 2.0, which
will take effect in 2027. These changes have significant implications for accredited post-secondary
institutions, particularly graduate-level programs that deliver advanced professional training.

Employer feedback further indicates that the current requirement for Schulich BBA graduates admitted to
the MAcc program to return for a second summer term creates challenges related to full-time
employment commitments. Competing graduate accounting programs across Ontario are also shifting
mainly toward single-extended summer formats. To remain competitive and responsive to both industry
and student needs, the Schulich MAcc program proposes to consolidate all remaining coursework into
two consecutive terms, culminating in a single extended summer session.

1.3 Comment on the alignment of the program changes with Faculty and/or University academic plans.1

The existing MAcc program already meets York University’s Master’s Degree Level Expectations. The
proposed revisions further strengthen alignment by incorporating expanded competency requirements
that meet and exceed these standards.

The revised MAcc program aligns closely with York’s University Academic Plan (UAP) 2020–2025, which
is currently in renewal, and its anticipated successor by emphasizing 21st-century skills such as data
analytics and artificial intelligence, while continuing to develop students’ critical thinking, analytical
reasoning, and communication abilities in support of career advancement and early leadership
development.

Historically, the program has attracted many first-generation Canadians from the Greater Toronto Area,
often the first in their families to attend university. The Schulich MAcc also admits students from a wide
range of academic backgrounds, including those without prior training in accounting or business. This
commitment to access expands pathways to the accounting profession and the CPA designation for
students who may otherwise face barriers to entry, directly supporting York’s priority of “From Access to
Success.”

1 This can include the 2020-2025 University Academic Plan, the 2023-2028 Strategic Research Plan, the UN Sustainable
Development Goals (SDGs), A Framework and Action Plan on Black Inclusion, the Indigenous Framework for York University, and
other Faculty plans and frameworks.

https://www.yorku.ca/uap2020-25/
https://www.yorku.ca/research/strategic-research-plan-2023-2028/
https://www.yorku.ca/uap2020-25/answering-the-call/
https://www.yorku.ca/uap2020-25/answering-the-call/
https://www.yorku.ca/abr/
https://indigenous.yorku.ca/framework/
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In addition, the program attracts students from around the world, many of whom advance to senior
international roles, aligning with York’s priority of “Advancing Global Engagement.” Schulich’s
consistently strong performance on CPA professional examinations and its long-standing partnership with
CPA Ontario position the MAcc program as a critical accredited pathway during the transition to
Competency Map 2.0 and beyond. The program also serves as a significant talent pipeline for the Big Four
and other leading employers, supporting York’s priority of “Working in Partnership.”

Finally, Schulich’s collaborative learning environment emphasizes student support, teamwork, and
community—key aspects of York’s “Living Well Together” priority. The program’s enhanced focus on
sustainability, Indigenous issues, and equity, diversity and inclusion, further reflects York University’s
institutional values and commitments.

1.4 Provide a detailed outline of the changes to the program.
Also include an appendix of the side-by-side comparison of the existing and proposed program
requirements as they will appear in the Undergraduate or Graduate Academic Calendar. Indicate
deletions with strikethrough text and additions with underline in a contrasting colour.

The MAcc program will expand from a four-term, 60-credit structure to a five-term, 69-credit program. The
first two terms will remain largely unchanged, aside from routine curriculum maintenance, while Term 3
will undergo substantial revision. Each of the first three terms will continue to comprise five half-course
equivalents (15 credits), for a total of 45 credits. A pictorial overview of the current and proposed
programs is provided later in this document.

The most significant structural change is the redesigned extended summer session, which will now be
delivered across two consecutive terms (Terms 4 and 5) and will comprise the equivalent of eight half-
courses (24 credits). These final terms will emphasize a broader set of competencies delivered through
highly integrated, accounting-rich contexts. While integration will increase progressively throughout the
program, the first three terms will retain a focus on essential accounting and business foundations, while
continuing to develop students’ analytical and critical thinking skills, teamwork, and engagement in case-
based and networking-focused learning activities.

A defining strength of the Schulich MAcc is its ability to admit students from diverse academic and cultural
backgrounds, including those with limited or no prior accounting experience. Such students may require
foundational preparation in accounting and business. Accordingly, students may receive no advanced
standing, limited advanced standing, or substantial advanced standing depending on their academic
background.

Consistent with the accounting stream in the Schulich BBA, the MAcc program is grounded in the Schulich
Accounting Case Method, which emphasizes analytical reasoning, effective written and oral
communication, extensive group-based learning using integrated, accounting-rich cases, and significant
networking opportunities, including participation in case competitions. To benefit from these features of
the MAcc program, students without prior accounting or business preparation will enter the program in
Term 1, while those with some relevant background may enter in Term 2 with advanced standing earning
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them 15 advanced standing credits like what they receive currently. Schulich BBA accounting graduates
and other exceptionally qualified candidates will receive substantial advanced standing as discussed in the
next paragraph.

Schulich BBA accounting graduates already demonstrate strong mastery of critical thinking,
communication, teamwork, and case-based analysis through four years of exposure to the Case Method
and rigorous upper-year accounting coursework, often delivered at a graduate level. These students
consistently outperform provincial and national averages on CPA examinations and frequently achieve
honour roll distinctions and gold medals. Under the revised structure, they will continue to receive
advanced standing but will enter the program in the new Term 4 rather than Term 3, earning them 45
advanced standing credits, instead of the 30 advanced standing credits they earn currently.

The conferral of advanced standing to these students creates a pathway analogous to a 4+1 or 3+2
undergraduate-plus-master’s program. This structure offers Schulich undergraduate students sufficiently
reduced program requirements to make the MAcc program an attractive option and to discourage
migration to competing graduate programs elsewhere. In rare cases—though such instances have been
uncommon to date—similar advanced standing may be granted to exceptional graduates from other
programs that emphasize analytical rigour, critical thinking, teamwork, networking, and case-based
learning.

Students admitted with advanced standing into Term 4 will complete 24 credits across Terms 4 and 5 in a
single extended summer session, replacing the current requirement to complete 27 credits across two
separate summers. While some courses increase in both breadth and depth, three redundant Term 3
courses totaling 9 credits have been removed. The newly introduced courses in Terms 4 and 5 are entirely
redesigned to deliver integrated coverage of both breadth and depth competencies within accounting-
intensive contexts.

The diagram below provides a high-level pictorial depiction of the current and proposed programs:



Major Modification Template Page 5 of 34
Updated March 2024

The diagram below provides an overview of the courses in the revised Terms 3-5:

Note: The Handbook copy is available in the Appendix: Side-by-Side Academic Calendar Copy
Comparison



Major Modification Template Page 6 of 34
Updated March 2024

The diagram below provides an overview of the courses deleted in Terms 3 & 4:
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The diagram below provides a side-by-side comparison of the current program to the new program by
Term, Course Details and Course Credits.

Side-by-side comparison continued on next page...
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1.5 Describe how students currently enrolled in the program will be accommodated.

The proposed changes will take effect in May 2027 and will not affect students currently enrolled in the
program. Students admitted in May 2026 who are unable to complete their studies by the end of Summer
2027 will be transitioned into the revised program.

As the first two terms remain largely unchanged, these students will retain credit for completed
coursework. However, given the substantial revision to Term 3 and the introduction of the redesigned
extended summer session spanning Terms 4 and 5, affected students may be required to retake failed
courses, complete newly introduced Term 3 courses, and complete the full extended summer session in
order to graduate.

These requirements cannot be waived, as all courses form part of the CPA Ontario–accredited curriculum
and successful completion is necessary to qualify for the CPA professional examinations.

2. Learning Outcomes and Program Requirements
2.1 List the current and/or updated Program Learning Outcomes for the proposed modified program.2

2.2CURRENT AND UPDATED PLOs

CURRENT UPDATED

1. Breadth and Depth of Knowledge 1. Breadth and Depth of Knowledge
Have demonstrated levels of proficiency in all of the
technical competency areas of accountancy
including Financial Reporting, Management
Accounting, Audit and Assurance, Strategy and
Governance, Finance, and Taxation.

Have demonstrated high levels of proficiency in all
of the technical competency areas of professional
accountancy including Assurance and Trust, Big
Data and Data Analytics, Organizational & Data
Governance, Financial Statement Analysis, Financial
Reporting, Management Accounting & Decision
Making, Information (Data) Systems/Technology,
Non-Financial Reporting, Strategy Risk Management
and Innovation Taxation, Value Creation.

Demonstrate a thorough knowledge and
understanding of all of the standards that govern
the preparation and audit of financial statements for
public and private companies.

Have demonstrated intermediate levels of
proficiency in the competency areas relating to
business, government, and other organizations
including Economics Quantitative Methods and
Probability, Law and Legal Forms of Business,
Organizational Behaviour, and Sustainability.
Have demonstrated requisite levels of proficiency in
general and emerging areas of competencies
including Emerging & Transformative Technologies,
Equity Diversity and Inclusion, Indigenous Views
and Systems Thinking and Complexity Theory.

2 Ideally, a program would have 8-12 Program Learning Outcomes (PLOs) that reflect the program and demonstrate how the program
meets Ontario’s Degree Level Expectations. Support for visioning, defining, and mapping your PLOs can be found in the Office of the
Vice Provost Academic.

https://www.yorku.ca/unit/vpacad/curriculum-development/learning-outcomes/
https://oucqa.ca/framework/appendix-2/
https://www.yorku.ca/unit/vpacad/curriculum-development/contact/
https://www.yorku.ca/unit/vpacad/curriculum-development/contact/
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Demonstrate a thorough knowledge and
understanding of all of the standards that govern
the preparation and audit of financial statements for
public and private companies.

2. Research and Scholarship 2. Research and Scholarship
Can demonstrate their ability to conduct situation-
based research using available financial and other
information about business entities.

Can demonstrate their ability to conduct situation-
based research using available financial and other
information about business entities.

Can generate well-structured and formatted reports
on the basis of this research.

Can generate well-structured and formatted reports
on the basis of this research.

Can apply the results of academic research in
accounting case situations.

Can apply the results of academic research in
accounting case situations.

Demonstrate through relevant applications a
general familiarity with the top scholarly outlets in
the field.

Demonstrate through relevant applications a
general familiarity with the top scholarly outlets in
the field.

3. Level of Application and Knowledge 3. Level of Application and Knowledge
Be able to make sound decisions in different and
complex situations, including different organizations
and industries, by applying a mix of evidence,
reason, and judgment while considering multiple
perspectives.

Be able to make sound decisions in different and
complex situations, including different organizations
and industries, by applying a mix of evidence,
reason, and judgment while considering multiple
perspectives.
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CURRENT UPDATED

4. Professional Capacity/ Autonomy 4. Professional Capacity/ Autonomy
Can demonstrate an ability to respond effectively to
the ethical dilemmas that accountants face.

Can demonstrate an ability to respond effectively to
the ethical dilemmas that accountants face.

Be able to apply ethical frameworks and
professional standards to resolve ethical dilemmas.

Be able to apply ethical frameworks and
professional standards to resolve ethical dilemmas.

Can demonstrate the ability to act with integrity,
transparency and in the public interest.

Can demonstrate the ability to act with integrity,
transparency and in the public interest.

5. Level of Communication Skills 5. Level of Communication Skills
Be able to write concise, well-structured and well-
researched reports.

Be able to write concise, well-structured and well-
researched reports.

Demonstrate the ability to present and
communicate their ideas clearly and effectively.

Demonstrate the ability to present and
communicate their ideas clearly and effectively.

Be able to make effective and professional
presentations and produce professionally formatted
presentation slides and reports.

Be able to make effective and professional
presentations and produce professionally formatted
presentation slides and reports.

6. Awareness of Limits of Knowledge 6. Awareness of Limits of Knowledge
Demonstrate an awareness of the limitations of
financial data as a basis for decision making.

Demonstrate an awareness of the limitations of
financial data as a basis for decision making.

Demonstrate an awareness of different schools of
thought that govern financial reporting practice and
can demonstrate their ability to distinguish between
problems that may be resolved versus those whose
risks can be mitigated using available knowledge /
by requesting additional information.

Demonstrate an awareness of different schools of
thought that govern financial reporting practice and
can demonstrate their ability to distinguish between
problems that may be resolved versus those whose
risks can be mitigated using available knowledge /
by requesting additional information.

2.3 If applicable, describe and/or map how your Program Learning Outcomes map onto Ontario’s Degree
Level Expectations.

Map of PLOs to Ontario’s Degree Level Expectations

Depth and
breadth of
knowledge

Knowledge of
methodologies

Application of
knowledge

Communication
skills

Awareness of
limits of

knowledge

Autonomy
and

professional
capacity

PLO 1
Breadth and Depth of
Knowledge

X

PLO 2 Research and Scholarship X

PLO 3
Level of Application and
Knowledge

X

PLO 4
Professional Capacity/
Autonomy

X

PLO 5
Level of Communication
Skills

X

PLO 6
Awareness of Limits of
Knowledge

X

https://oucqa.ca/framework/appendix-1/
https://oucqa.ca/framework/appendix-1/
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2.4 If applicable, describe and/or map how courses map onto to the Program Learning Outcomes

New MAcc Program Learning Outcomes Terms 1-2

TERM 1 T E R M 2

Expected Learning Outcomes How are Learning Objectives Achieved?
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0
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3.
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0
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1. Breadth and Depth of Knowledge

Have demonstrated high levels of proficiency in
all of the technical competency areas of
professional accountancy including Assurance
and Trust, Big Data and Data Analytics,
Organizational & Data Governance, Financial
Statement Analysis, Financial Reporting,
Management Accounting & Decision Making,
Information (Data) Systems/Technology, Non-
Financial Reporting, Strategy Risk Management
and Innovation Taxation, Value Creation.

All students are required to take a minimum of 30
credit hours of courses related to the different
competency areas of accountancy practice including
financial accounting, management accounting, auditing
assurance, financial statement analysis, and taxation.
Furthermore, students are also provided with a strong
foundation in management information systems, and
either one of managerial finance or business
administration and the law depending on the
background of the student and prerequisite credits
already earned. Students also obtain a strong
foundation in financial reporting and analysis. The
basic and intermediate technical knowledge of the
various requisite competencies gained in these
courses is further enhanced through a 1.5 credit hours
accounting-rich case-based course which covers all of
this technical material the competencies in an
integrative way manner.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Have demonstrated intermediate levels of
proficiency in the competency areas relating to
business, government, and other organizations
including Economics Quantitative Methods and
Probability, Law and Legal Forms of Business,
Organizational Behaviour, and Sustainability.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Have demonstrated requisite levels of
proficiency in general and emerging areas of
competencies including Emerging &
Transformative Technologies, Equity Diversity
and Inclusion, Indigenous Views and Systems
Thinking and Complexity Theory.

ǒ ǒ ǒ

Demonstrate a thorough knowledge and
understanding of all of the standards that govern
the preparation and audit of financial statements
for public and private companies.

ǒ ǒ ǒ ǒ ǒ ǒ
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New MAcc Program Learning Outcomes Terms 1-2 (Continued)

TERM 1 T E R M 2

Expected Learning
Outcomes

How are Learning Objectives Achieved?
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2. Research and Scholarship

Can demonstrate their ability to conduct
situation-based research using available
financial and other information about
business entities.

All required courses include an applied research
component.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Can generate well-structured and formatted
reports on the basis of this research.

All Most courses have at least one group research project,
and some assignments require individual student research
where originality and creativity are emphasized.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Can apply the results of academic research
in accounting case situations.

Some courses, required readings include academic journal
articles.

ǒ ǒ ǒ ǒ

Demonstrate through relevant applications
a general familiarity with the top scholarly
outlets in the field.

Some courses, required readings include academic journal
articles.

ǒ ǒ ǒ ǒ ǒ ǒ

3. Level of Application and Knowledge

Be able to make sound decisions in
different and complex situations, including
different organizations and industries, by
applying a mix of evidence, reason, and
judgment while considering multiple
perspectives and by integrating all required
competencies.

The required six-week case course also ensures that
students learn to apply and integrate knowledge from the
various sub-fields required competencies of professional
accountancy to complex accounting-rich business
situations. The 1.5-credit hour case course develops
students’ proficiency in integrating and applying knowledge
of these multiple fields competencies to professional
practice contexts.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ
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New MAcc Program Learning Outcomes Terms 1-2 (Continued)

TERM 1 T E R M 2

Expected Learning
Outcomes

How are Learning Objectives Achieved?
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4. Professional Capacity/ Autonomy

Can demonstrate an ability to respond
effectively to the ethical dilemmas that
accountants face.

Students in the program take one six-week 1.5-credit hour
accounting-rich case course which develops their critical
thinking skills. In addition, all accounting courses in the
program highlight and assess ethical dilemmas and effective
responses to them.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Be able to apply ethical frameworks and
professional standards to resolve ethical
dilemmas.

Ethical decision making is a central theme of all of the
program’s technical and case-based courses.

ǒ ǒ ǒ ǒ

Can demonstrate the ability to act with
integrity, transparency and in the public
interest.

In addition to the 12-week course in business law, ethics
and corporate governance themes are covered in all
Financial Reporting, Management Accounting, Audit and
Assurance, Financial Statement Analysis, Finance and
Taxation courses.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ
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New MAcc Program Learning Outcomes Terms 1-2 (Continued)

TERM 1 T E R M 2

Expected Learning
Outcomes

How are Learning Objectives Achieved?

AC
TG

 5
10

1 
3.

0

AC
TG

 5
21

1 
3.

0

AC
TG

  6
12

0 
3.

0

O
M

IS
 6

71
0 

3.
0

M
GM

T 
62

00
 3

.0

FI
N

E 
52

00
 3

.0

AC
TG

 6
14

0 
3.

0

AC
TG

 6
55

0 
1.

5

AC
TG

 6
60

0 
3.

0

AC
TG

 6
71

0 
3.

0

AC
TG

 6
20

1 
1.

5

AC
TG

 6
25

0 
3.

0

5. Level of Communication Skills

Be able to write concise, well-structured
and well-researched reports.

The majority of the program’s courses require students to
write reports and make individual or group presentations of
their findings or respond to case assessments.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Demonstrate the ability to present and
communicate their ideas clearly and
effectively.

Written reports are evaluated on content and clarity of
exposition. In the oral presentation of findings communication
and presentation skills are honed.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Be able to make effective and
professional presentations and produce
professionally formatted presentation
slides and reports.

Written reports are evaluated on content and clarity of
exposition. In both the formal and informal oral presentation
of findings communication and presentation skills are honed.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

6. Awareness of Limits of Knowledge

Demonstrate an awareness of the
limitations of financial data as a basis for
decision making.

Case based teaching illustrates the limits of structured
accounting and financial information as a basis of decision
making and emphasizes and the importance of unstructured
and non-financial information, and the need for adopting
multiple perspectives, in decision making.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Demonstrate an awareness of different
schools of thought that govern financial
reporting practice and can demonstrate
their ability to distinguish between
problems that may be resolved versus
those whose risks can be mitigated using
available knowledge / by requesting
additional information.

In all courses students are exposed to the multiple
theoretical perspectives that underpin debates within the
different competency areas of accounting

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ
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New MAcc Program Learning Outcomes Terms 3-5
ǒ Refers to existing Learning Outcomes (LOs) addressed in the current Master of Accounting Program

ǒ Refers to new Learning Outcomes (LOs) proposed under the new Master of Accounting Program, effective Winter 2027

T E R M 3 T E R M 4 T E R M 5

Expected Learning Outcomes How are Learning Objectives Achieved?

AC
TG

 6
72

0 
3.

0

AC
TG

 6
30

1 
3.

0

AC
TG

 6
16

0 
3.

0

AC
TG

 6
56

0 
1.

5

AC
TG

 6
11

5 
1.

5

AC
TG

 6
26

0 
1.

5

SU
ST

 6
67

0 
1.

5

AC
TG

 6
17

0 
3.

0

AC
TG

 6
18

0 
3.

0

AC
TG

 6
18

5 
3.

0

AC
TG

  6
50

4 
3.

0

AC
TG

 6
57

0 
3.

0

AC
TG

 6
62

0 
1.

5

AC
TG

 6
63

0 
3.

0

AC
TG

 6
74

0 
3.

0

AC
TG

 6
27

0 
1.

5

AC
TG

 6
81

0 
3.

0

1. Breadth and Depth of Knowledge

Have demonstrated high levels of proficiency in all
of the technical competency areas of professional
accountancy including Assurance and Trust, Big
Data and Data Analytics, Organizational & Data
Governance, Finance, Financial Reporting,
Management Accounting & Decision Making,
Information (Data) Systems/Technology, Non-
Financial Reporting, Strategy Risk Management
and Innovation Taxation, Value Creation

Students are required to take a minimum of
69 40.5 credit hours of courses related to
the different competency areas that cover
these six broad areas of accountancy
practice including financial accounting,
management accounting, auditing
assurance, and taxation. Furthermore,
students are also provided a strong
foundation in management information
systems, accounting analytics, accounting
and sustainability, and either one of
managerial finance or business
administration and the law depending on
the background of the student and
prerequisite credits already earned.
Students also obtain a strong foundation
advanced training in financial reporting and
analysis. The advanced integrated courses
in later terms build on prior knowledge in
these fields. The basic, intermediate and
advanced technical knowledge gained in
these courses is further enhanced through
22.5 4.5 credit hours of accounting-rich
case-based courses which cover all of this
technical material the competencies in an
integrative way manner.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Have demonstrated intermediate levels of
proficiency in the competency areas relating to
business, government, and other organizations
including Economics Quantitative Methods and
Probability, Law and Legal Forms of Business,
Organizational Behaviour, and Sustainability

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Have demonstrated requisite levels of proficiency
in general and emerging areas of competencies
including Emerging & Transformative
Technologies, Equity Diversity and Inclusion,
Indigenous Views and Systems Thinking and
Complexity Theory

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Demonstrate a thorough knowledge and
understanding of all of the standards that govern
the preparation and audit of financial statements
for public and private companies.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ
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T E R M 3 T E R M 4 T E R M 5

Expected Learning Outcomes How are Learning Objectives Achieved?

AC
TG

 6
72

0 
3.

0

AC
TG

 6
30

1 
3.

0

AC
TG

 6
16

0 
3.

0

AC
TG

 6
56

0 
1.

5

AC
TG

 6
11

5 
1.

5

AC
TG

 6
26

0 
1.

5

SU
ST

 6
67

0 
1.

5

AC
TG

 6
17

0 
3.

0

AC
TG

 6
18

0 
3.

0

AC
TG

 6
18

5 
3.

0

AC
TG

  6
50

4 
3.

0

AC
TG

 6
57

0 
3.

0

AC
TG

 6
62

0 
1.

5

AC
TG

 6
63

0 
3.

0

AC
TG

 6
74

0 
3.

0

AC
TG

 6
27

0 
1.

5

AC
TG

 6
81

0 
3.

0

2. Research and Scholarship

Can demonstrate their ability to conduct
situation-based research using available
financial and other information about
business entities;

All required courses include an applied research
component.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Can generate well-structured and
formatted reports on the basis of this
research;

All Most courses have at least one group research
project, and some assignments require individual
student research where originality and creativity are
emphasized.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Can apply the results of academic
research in accounting case situations;

Some courses, required readings include academic
journal articles.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Demonstrate through relevant
applications a general familiarity with the
top scholarly outlets in the field.

Some courses, required readings include academic
journal articles.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

3. Level of Application and Knowledge

Be able to make sound decisions in
different and complex situations, including
different organizations and industries, by
applying a mix of evidence, reason, and
judgment while considering multiple
perspectives

Through 22.5 13.5 credit hours of case courses
students learn to apply and integrate the knowledge
from the various sub-fields required competencies of
professional accountancy to complex accounting-
rich business situations and professional practice
concepts contexts.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ
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T E R M 3 T E R M 4 T E R M 5

Expected Learning Outcomes How are Learning Objectives Achieved?

AC
TG

 6
72

0 
3.

0

AC
TG

 6
30

1 
3.

0

AC
TG

 6
16

0 
3.

0

AC
TG

 6
56

0 
1.

5

AC
TG
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5 
1.

5

AC
TG

 6
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0 
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5
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5
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3.

0

AC
TG
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0 
3.

0

AC
TG
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5 
3.

0
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TG
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4 
3.

0

AC
TG
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0 
3.

0

AC
TG

 6
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0 
1.

5

AC
TG

 6
63

0 
3.

0

AC
TG

 6
74

0 
3.

0

AC
TG

 6
27

0 
1.

5

AC
TG

 6
81

0 
3.

0

4. Professional Capacity/ Autonomy

Can demonstrate an ability to respond
effectively to the ethical dilemmas that
accountants face;

In projects and assignments students are
exposed to various scenarios in which the
accountant is required to make informed
decisions in complex decision environments

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Be able to apply ethical frameworks and
professional standards to resolve ethical
dilemmas;

Students take 22.5 13.5 credit hours of
accounting-rich case courses to develop their
critical thinking skills. Ethical decision making is a
central theme of all of the program’s case-based
courses.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Can demonstrate the ability to act with
integrity, transparency and in the public
interest.

In addition to the 12-week course in business law,
Eethics and corporate governance themes are
covered in all Financial Reporting, Management
Accounting, Audit Assurance, and Taxation
courses. In addition, Professional and Ethical
Behaviour is a core element of ACTG 6810
Integrated Leadership ACTG 6801 Strategic
Leadership Planning and Case Analysis.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ
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T E R M 3 T E R M 4 T E R M 5

Expected Learning Outcomes How are Learning Objectives Achieved?
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3.
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AC
TG
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0 
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0

5. Level of Communication Skills

Be able to write concise, well-structured
and well-researched reports;

The majority of the program’s courses require
students to write reports and make individual or
group presentations of their findings or respond to
case assessments.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Demonstrate the ability to present and
communicate their ideas clearly and
effectively;

Written reports are evaluated on content and clarity
of exposition. In the oral presentation of findings
communication and presentation skills are honed.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Be able to make effective and
professional presentations and produce
professionally formatted presentation
slides and reports

Written reports are evaluated on content and clarity
of exposition. In both the formal and informal oral
presentation of findings communication and
presentation skills are honed.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

6. Awareness of Limits of Knowledge

Demonstrate an awareness of the
limitations of financial data as a basis for
decision making

Case based teaching illustrates the limits of
accounting as a basis of decision making and
emphasizes the need for multiple perspectives in
decision making.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ

Demonstrate an awareness of different
schools of thought that govern financial
reporting practice and can demonstrate
their ability to distinguish between
problems that may be resolved versus
those whose risks can be mitigated using
available knowledge / by requesting
additional information

In all courses students are exposed to the multiple
theoretical perspectives that underpin debates
within the different competency areas of
accounting, audit, and related fields.

ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ ǒ
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2.5 If applicable, describe how the proposed modifications will support the achievement of
Program Learning Outcomes.

Minor updates have been made to courses in Terms 1 and 2 to align them with the revised
Program Learning Outcomes, particularly the newly expanded requirements related to big
data and analytics.

Historically, non-Schulich students in the MAcc program have underperformed relative to
Schulich BBA graduates with an accounting specialization, both within the program and on
the CPA professional examinations. To strengthen these students’ mastery of required
competencies—across both breadth and depth—and to better prepare them for the
integrated and demanding nature of the revised extended summer session, substantial
revisions have been made to Term 3. As a result, Term 3 will now be reserved exclusively
for students who have not completed the requisite-CPA recognized qualifying courses at
Schulich, while Schulich BBA graduates who have completed these courses will enter the
program directly in Term 4.

Term 4 has been fully redesigned, and a new Term 5 has been introduced, to meet
expanded expectations related to breadth, depth, and integration of competencies.
Recognizing the intensive workload associated with these two terms, several design
features have been implemented to better support student success. By this stage of the
program, all students—whether having progressed through Terms 1–3 or having completed
the Schulich BBA accounting major—will already have extensive experience with
homework-, project-, and group-based learning. Accordingly, and in recognition that this
experience is not essential for achieving the revised Program Learning Outcomes at this
advanced stage, the volume of out-of-class assignments and group work in Terms 4 and 5
has been significantly reduced. In addition, a one-week break between the two terms has
been introduced to allow students time to rest and reset.

Finally, in response to feedback from employers and alumni that returning for a second
summer term creates challenges for Schulich BBA graduates’ professional commitments,
Terms 4 and 5 will now be delivered consecutively, with a one-week break, as part of a
single extended summer session. Under the current structure, these students complete
Term 3 in the summer immediately following graduation from the BBA program and return
for a second summer to complete Term 4. The revised structure eliminates this
requirement and better aligns program delivery with early professional employment and
employer expectations.

To align with the proposed revisions to the MAcc program and to better support the
achievement of the Program Learning Outcomes, the current promotional standards will be
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revised. Students admitted to Term 1 or Term 2 often find it challenging to meet the
existing cumulative GPA requirement of 4.40 for graduation at the end of Term 4. This
challenge arises from the highly intensive CPA “graduate-level” training currently delivered
in Terms 3 and 4.

Under the revised structure, this graduate-level CPA training will instead be delivered in the
new Terms 4 and 5. Consequently, promotional GPA thresholds for the first three terms
have been adjusted to reflect this shift in timing. The requirement to achieve a cumulative
GPA of 5.00, currently applied at the end of Term 2, will instead apply at the end of Term 3,
consistent with the revised commencement of CPA graduate training in Term 4. To support
students in achieving this requirement, the cumulative GPA threshold at the end of Term 2
will be adjusted to 4.75.

The existing requirement of maintaining a cumulative GPA of 4.20 at the end of Term 1 will
remain unchanged. Students frequently experience challenges when transitioning into the
MAcc program and adapting to its rigorous academic expectations, which often results in
lower cumulative GPAs during their first term. Once students adjust to the program’s
demands, their academic performance typically improves in subsequent terms. Students
also need to have achieved a minimum of a C in each individual course in the first three
terms.

No promotional standard will be introduced between Terms 4 and 5, as both terms form a
single extended summer semester, and cumulative GPAs cannot be calculated
mid-semester. From a practical perspective, this approach is appropriate for two reasons:
(i) the requirement of achieving a cumulative GPA of 5.00 at the end of Term 3 provides
sufficient academic momentum for students to comfortably meet the graduation
requirement of maintaining a cumulative GPA of 4.40 by the end of Term 5; and (ii)
students admitted with advanced standing directly into Term 4 are historically very strong
performers and typically meet the graduation GPA requirement without difficulty.

2.6 If applicable, describe how the achievement of the Program Learning Outcomes will be
assessed and how that assessment of the Program Learning Outcomes will be
documented.

Adaptive learning tools will be used to support students’ mastery of the technical
components of the required competencies, supplemented by multiple-choice quizzes.
Students will also complete written and oral presentations to assess the development of
professional communication skills. Assessment of learning will include integrated,
accounting-rich case analyses designed to evaluate students’ ability to apply multiple
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competencies simultaneously, as well as their ethical reasoning, critical and analytical
thinking, and professional judgment.

2.7 If applicable, describe changes to any admission requirements and the appropriateness
of the revised requirements for the achievement of the Program Learning Outcomes.

Revisions to the MAcc program’s admission requirements have been informed by three key
developments from CPA Ontario: the introduction of a newly defined set of CPA qualifying
courses; the requirement for a knowledge assessment test for students who have not
completed the requisite CPA qualifying courses; and the introduction of a minimum
cumulative GPA requirement of 70% or a B- (2.7) on York University’s new 4-point GPA
scale for admission to graduate-level CPA training. These changes, together with the need
to admit stronger non-Schulich applicants, have necessitated a refinement of admission
standards.

Under CPA Ontario’s new framework, the requisite CPA qualifying courses consist of seven
specified accounting courses and eight additional business electives. Students who
successfully complete these courses are exempt from writing CPA’s knowledge
assessment test prior to entering the CPA-accredited graduate component of a master’s
program. In response to feedback from both academics and professional accounting firms,
Schulich has elected to maintain a more rigorous set of required CPA qualifying courses
within the BBA program, including significantly more required courses and prerequisites
than the minimum specified by CPA Ontario, many of which are taught at a master’s level of
rigour. The Schulich Accounting Case Method, delivered over four years, further equips
students with advanced analytical, communication, integrative, and leadership skills.

As a result, students completing the Schulich accounting major or pathway requiring
completion of the set of CPA qualifying courses will continue to receive substantial
advanced standing and will enter directly into Term 4 of the CPA-accredited graduate
portion of the MAcc program. Given their demonstrated capabilities, these students will be
required to hold a minimum cumulative GPA of B- (2.7) over the last two years of study and
across their 120-credit-hour-equivalent bachelor’s degree. This level of advanced standing
is consistent with current practice for Schulich BBA students with an accounting
concentration or specialization.

Applicants without a Schulich accounting concentration/major/specialization requiring
completion of the set of CPA qualifying courses exhibit more varied levels of business and
accounting preparation, necessitating more differentiated entry points. Experience
demonstrates that most of these students benefit from additional development of
analytical and critical-thinking skills, integrative application of competencies,
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communication abilities, and familiarity with professional accounting environments.
Accordingly, applicants with no accounting or business background will be admitted to
Term 1, while those with sufficient preparation may be admitted to Term 2. The latter
group includes applicants with business degrees who have completed the requisite CPA
qualifying courses (or recognized equivalents) at other Canadian institutions, as well as
Schulich BBA students without the full set of required CPA qualifying courses.

To maintain program quality, both groups will be required to hold a minimum cumulative
GPA of B+ (3.3) over the last two full years of study (B- or 2.7 in the case of Schulich BBA
graduates), as well as a minimum cumulative GPA of B- (2.7) across their
120-credit-hour-equivalent bachelor’s degree.

In rare cases, graduates of other Canadian institutions may possess preparation
comparable to that of Schulich students who have completed the full set of requisite CPA
qualifying courses. While no such cases have been identified to date, the program remains
open to recognizing such exceptional candidates for advanced standing into Term 4, should
they arise.

3. Teaching and Learning
3.1 If the proposed changes include a revision to mode(s) of delivery, comment on the

appropriateness of the revised mode(s) of delivery for the achievement of the Program
Learning Outcomes.
Note that when changing the mode of delivery for a program or a significant portion of a
program from in person to online, the proposal should demonstrate the consideration of
the program objectives3 and Program Learning Outcomes, as well as the adequacy of the
technological platform and tools, sufficiency of the support services and training for
teaching staff, sufficiency and type of support for students in the new learning
environment, and access for students in the successful completion of their degree.

No changes are proposed to the program’s mode of delivery. The MAcc program will
continue to operate under its current hybrid/blended model, which combines online and
synchronous delivery for laboratory components accompanying most technical courses
with in-person instruction during regular class time. These delivery methods remain
appropriate for the achievement of the Program Learning Outcomes as well as the
requirements set by CPA Ontario for in-person CPA accredited programs and will be
retained in the revised program.

3 See Quality Council’s definition of “objectives” on their website.

https://oucqa.ca/guide/program-objectives-and-program-level-learning-outcomes/
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3.2 If applicable, describe changes to program level assessment and the appropriateness
of the revised forms of assessment as related to the Program Learning Outcomes.

Most assessment changes will occur in Terms 4 and 5. To reflect the increased emphasis in
the revised Program Learning Outcomes on the integrated application of competencies
within accounting-rich business environments, regular and common examinations will be
introduced. These assessments will consist of integrated, accounting-rich case analyses
designed to evaluate students’ ability to combine multiple competencies in complex
contexts requiring strong critical and analytical thinking, sound professional judgment, and
ethical decision-making.

4. Resources
Describe any resource implications the proposed change may have and how they will be
addressed. Attention should be paid to whether the proposed changes will be supported by a
reallocation of existing resources or if new/additional resources will be required. If
new/additional resources are required, provide a statement from the relevant
Dean(s)/Principal confirming resources will be in place to implement the changes.

The MAcc program has sufficient expertise, both in quality and quantity, to support the
proposed revisions across all required competency areas. Teaching resources include full-time
tenured and tenure-track faculty, contract faculty, and part-time instructors with the
professional and academic expertise required to deliver the elevated level of integration
embedded in the revised curriculum. Existing faculty resources will be reallocated across the
five terms as needed, and no additional instructional resources are required.

To maintain academic quality and program competitiveness, class sizes will continue to be
capped at fewer than 50 students per section in order to support collaboration, interaction,
and effective case-based learning. This delivery model is already well established within the
program and is supported by multiple sections and the continued engagement of highly
qualified alumni as instructors.

Under the revised structure, students entering the program in Term 1 will complete 23 course
equivalents (69 credits) to earn the MAcc degree. A limited number of non-Schulich BBA
students may enter in Term 2 with advanced standing, depending on their academic
background. Schulich BBA graduates and other eligible students may enter directly into Term 4
with advanced standing and complete 24 credits across Terms 4 and 5 to graduate. This
structure creates the potential, based on future demand, to offer the final two terms not only
as an extended summer session but also, if appropriate, as an extended fall session.

Based on prior experience, sufficient instructional capacity exists to support these offerings.
However, should program growth occur in the future, expanded administrative support may be
required to maintain service quality and operational effectiveness.
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5. Consultation
5.1 Summarize consultation undertaken with relevant academic units. Include in this

summary a commentary on how the proposed changes could impact other programs.
Provide individual statements from the relevant program(s) confirming consultation and
support as appendices.

Internal consultations within Schulich involved the Dean, the Senior Leadership Team, the
Chair of the Accounting Area, and all Accounting Area faculty members, all of whom
strongly support the proposed revisions. In addition, input was gathered from subject
matter experts across Schulich to assess current course coverage and to identify gaps
relative to evolving workplace expectations and the requirements of CPA Competency Map
2.0.

A draft of the proposal was circulated widely within Schulich, including to area chairs,
program directors, and members of key academic committees. This process resulted in
written expressions of support from 24 faculty members; their names have been included
in Appendix 5.1 of this proposal. Copies of these emails are on file in the accounting area
and in the Associate Dean Academic’s office.

The proposed changes are expected to have minimal impact on other programs. The
revised curriculum is highly integrated and embedded within accounting-rich contexts,
requiring instructors with deep professional expertise in accounting practice, current
accounting, assurance, and tax standards, and the ability to integrate non-accounting
competencies effectively. As such, overlap with other programs is limited.

Consultations with relevant academic units within Schulich confirmed strong support and
cooperation. Any questions or concerns raised during these discussions were resolved
through further consultation involving the Associate Dean, Academic, ensuring alignment
across the School.

5.2 Summarize the consultation of the proposed modifications undertaken with current
students and/or recent graduates.

The MAcc program routinely collects feedback from prospective students, current
students, and alumni to ensure ongoing responsiveness to the needs of students,
employers, and the accounting profession. As part of this process, current MAcc students
and prospective Schulich BBA students were surveyed regarding the proposed program
changes. Feedback indicated strong support for the revised program structure.

In addition, select alumni were interviewed to gather insights regarding their program
experience and emerging workplace expectations. Their feedback informed the design and
refinement of the revised curriculum.
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5.3 Summarize any other internal and/or external consultation that demonstrate alignment
of proposed program modifications with best practices and current needs (e.g.
consultation with the Office of Institutional Planning and Analysis (OIPA), Office of the
Vice Provost Teaching and Learning, industry groups, accrediting bodies, etc.). Include
as appendices statements/letters of support from the relevant units/groups confirming
consultation and support.

Extensive internal and external consultations were conducted to ensure alignment with
best practices and current professional requirements. These consultations included CPA
Ontario, the relevant accrediting body; program directors and representatives from
comparator programs; and major accounting firms, including the Big Four, with
participation from national-level representatives.

The MAcc Program Director and Associate Program Director participated in multiple CPA
Ontario information sessions and full-day boot camps and engaged in numerous formal and
informal discussions with CPA Ontario representatives, including the individual responsible
for overseeing the implementation of Competency Map 2.0 in Ontario. The proposed
program structure was shared with this individual, who expressed strong support for the
initiative and commended the depth, rigour, and overall coherence of the proposal—
particularly given the constraint of delivering CPA-mandated graduate-level training within
a single extended semester.

CPA Ontario representatives have provided a formal letter of support, included in Appendix
5.1 of this proposal. The process to obtain provisional CPA accreditation for the revised
MAcc program is being undertaken concurrently with the approval process at York
University.

Industry representatives at both regional and national levels expressed strong support for
the rigour of Schulich’s accounting programs at both the undergraduate and graduate
levels and encouraged the School to preserve this defining characteristic. The proposed
revisions maintain this hallmark while responding constructively to evolving professional
expectations.

While the names and roles of many consulted individuals are confidential, they include
program directors and representatives from competitor programs within York and other
Ontario universities.

https://www.yorku.ca/oipa/
https://www.yorku.ca/vptl/
https://www.yorku.ca/vptl/
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APPENDICES4

Appendix: Side-by-Side Academic Calendar Copy Comparison (1.4)
Ensure that deletions are indicated with strikethrough text and additions are made in a
contrasting colour.

4 Add more appendices as required. Curriculum mapping may be presented in a different way than demonstrated
here; however, content still need to be covered.
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Master of Accounting
The Graduate Program in Accounting is a
professional master’s degree program
designed to develop students’ academic and
intellectual abilities in all fields of
professional accountancy.
The 16-month (four term), 60-credit program
is accredited by the Chartered Professional
Accountants of Ontario. Successful graduates
will have acquired in-depth knowledge in all
of the subdisciplines that constitute the broad
field of accounting and will have also
deepened their expertise in two chosen areas.
They may proceed to write the Common Final
Examination immediately following
graduation from the program.
The program places heavy emphasis on
developing students’ critical thinking abilities
and their capacity to operate in decision
environments characterized by high degrees
of ambiguity through applied case analysis.
Cases also help to develop students’
appreciation of multiple viewpoints and
perspectives. This program is designed to
provide a strong foundation for initial career
placement (also through an optional
internship in Term 3) and long-term career
growth.
Admission to the Master of Accounting is
open to both graduates from business and
non-business programs.
The Graduate Program in Accounting can be
completed on a full-time basis. Entry is fall or
summer term.
Please visit the Schulich website for more
information.

Admission Requirements
Master of Accounting

¶ Applicants with a non-Canadian or non-
business degree will be admitted to Term
1 of the MAcc. Terms 1 and 2 bring
internationally educated and non-
business students up to speed on

Master of Accounting
The Graduate Program in Accounting is a
professional master’s degree program
designed to develop students’ academic and
intellectual abilities in all fields of
professional accountancy.
Terms four and five of the 16-month (five
term), 69-credit program are accredited by
the Chartered Professional Accountants of
Ontario. Successful graduates will have
acquired in-depth knowledge in and be able
to integrate all of the
subdisciplines/competencies that constitute
the broad field of accounting and other
competencies essential for success in the
profession and workplace. They may
proceed to write CPA’s professional
examinations including Core Common or
Licensure and Leadership immediately
following graduation from the program.
The program places heavy emphasis on
developing students’ critical thinking abilities
and their capacity to operate in decision
environments characterized by high degrees
of ambiguity through applied case analysis.
Cases also help to develop students’
appreciation of multiple viewpoints and
perspectives. This program is designed to
provide a strong foundation for initial career
placement and long-term career growth
leading to leadership positions.
Admission to the Master of Accounting is
open to both graduates from business and
non-business programs.
The Graduate Program in Accounting must
be completed on a full-time basis. Entry is fall
or summer term.
Please visit the Schulich website for more
information.

Admission Requirements
Master of Accounting

¶ Applicants with a non-Canadian or non-
business 120-hour equivalent degree

http://schulich.yorku.ca/
http://schulich.yorku.ca/
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accounting principles and tax practices
and prepare them for later terms of the
MAcc.

¶ Applicants with CPA accredited business
degrees from Canadian institutions,
Schulich BBA students/graduates with
non-accounting specializations,
registered CPA students who have
completed Core 1 of the PEP may be
eligible for admission to Term 2 of the
MAcc.

¶ Schulich BBA students/graduates with an
accounting specialization, applicants
with an accounting specialization from
CPA accredited business programs,
registered CPA students who have
completed CPA-accredited Core 2 of the
PEP may be eligible for admission to
Term 3 of the MAcc.

¶ All applicants with a three-year degree
from a non-Canadian institution are
required to be assessed by World
Education Services (WES) as equivalent
to a four-year degree from a Canadian
institution with a minimum B+ (3.3)
average in the last two full years (or
equivalent) of academic work based on
York University’s new undergraduate 4.0
grading scale.

¶ While graduates from Canadian
undergraduate programs other than
Schulich should have a minimum B+
(3.3), Schulich students should have a
minimum B- (2.7) average in the last two
full years (or equivalent) of academic
work and in all CPA courses based on
York University’s new undergraduate 4.0
grading scale. Candidates are also
required to have completed prerequisite
courses at the undergraduate level.

¶ Post-graduate work experience is
recommended but not required.

¶ Applicants are required to submit essays,
résumé and references. These
requirements will be waived if the

will be admitted to Term 1 of the MAcc.
Terms 1 and 2 bring internationally
educated and non-business students up
to speed on accounting principles and tax
practices and prepare them for later
terms of the MAcc.

¶ Applicants with business 120-hour
equivalent degrees and the requisite
CPA recognized qualifying courses or
equivalent from Canadian institutions,
Schulich BBA students/graduates
without the requisite CPA recognized
qualifying courses, may be eligible for
admission to Term 2 of the MAcc.

¶ Schulich BBA students/graduates with
the requisite CPA recognized qualifying
courses, exceptional applicants with
the requisite CPA recognized qualifying
courses or equivalent from other
reputed business programs with a 120-
hour equivalent degree may be eligible
for admission to Term 4 of the MAcc.

¶ All applicants with a three-year degree
from a non-Canadian institution are
required to be assessed by World
Education Services (WES) as equivalent
to a four-year degree from a Canadian
institution with a minimum B+ (3.3)
average in the last two full years (or
equivalent) of academic work, and a
minimum B- (2.7) average in their 120-
hour equivalent bachelor’s degree,
based on York University’s new
undergraduate 4.0 grading scale. A B+
under the current 9.0 grading scale is
equivalent to a 7.0 and since there is
no B- under the current scale a B to a
6.0.

¶ While graduates from Canadian
undergraduate programs other than
Schulich should have a minimum B+
(3.3), Schulich students should have a
minimum B- (2.7) average in the last two
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applicant graduated from Schulich within
the last five years.

¶ Applicants are also required to take the
Graduate Management Admission Test
(GMAT) or the Graduate Record
Examination (GRE) with acceptable
scores on all measures thereof.
Graduates from Canadian undergraduate
programs will have the GMAT and GRE
requirement waived if they graduated in
the last five years achieving a B+ (3.3) (B-
(2.7) for Schulich students) or better GPA
during the last two years of their
undergraduate studies based on York
University’s new undergraduate 4.0
grading scale.

¶ Proof of English language proficiency if
prior studies were not completed in
English: Test of English as a Foreign
Language (iBT): 100 with minimum
component scores of 23 or International
English Language Testing System: 7.0
overall with minimum component scores
of 6.5. Applicants who have completed at
least two years of full-time study at an
accredited university in a country (or
institution) where English is the official
language of instruction are not required
to submit an English proficiency test.

Degree and Diploma Requirements

MAcc
Master of Accounting
Students must successfully complete:

¶ 60 credits of coursework, consisting of:
¶ 51 credits of core courses, and,
¶ 9 credits of electives from three sets of

electives.
¶ C- or greater grade in each course.

All other requirements are identical to those of
Schulich’s other master’s programs.

DIAc
Graduate Diploma in Intermediate Accounting

full years (or equivalent) of academic
work and in all courses constituting the
set of CPA recognized qualifying
courses, and should have a minimum
B- (2.7) average in their 120-hour
equivalent bachelor’s degree, based on
York University’s new undergraduate 4.0
grading scale. A B+ under the current
9.0 grading scale is equivalent to a 7.0
and since there is no B- under the
current scale a B to a 6.0.

¶ Candidates are also required to have
completed prerequisite courses at the
undergraduate level.

¶ Post-graduate work experience is
recommended but not required.

¶ Applicants are required to submit essays,
résumé, and references. These
requirements will be waived if the
applicant graduated from Schulich within
the last five years.

¶ Applicants are also required to take the
Graduate Management Admission Test
(GMAT) or the Graduate Record
Examination (GRE) with acceptable
scores on all measures thereof.
Graduates from Canadian undergraduate
programs will have the GMAT and GRE
requirement waived if they graduated in
the last five years achieving a B+ (3.3) (B-
(2.7) for Schulich students) or better GPA
during the last two years of their
undergraduate studies based on York
University’s new undergraduate 4.0
grading scale. A B+ under the current
9.0 grading scale is equivalent to a 7.0
and since there is no B- under the
current scale a B to a 6.0.

¶ Proof of English language proficiency if
prior studies were not completed in
English: Test of English as a Foreign
Language (iBT): 100 with minimum
component scores of 23 for tests taken
before January 21, 2026 or 5 iBT
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The Graduate Diploma in Intermediate
Accounting will be awarded to students who, after
being admitted to the Master of Accounting, elect
to leave the program upon successful completion
of Term 2 of the degree program.

The Graduate Diploma in Intermediate
Accounting develops students’ academic and
intellectual abilities in the core competency areas
that constitute the field of accountancy. This
includes courses that are fundamental to
accounting as well as basic and intermediate
courses in accounting. The curriculum is
academically rigorous and comprises 30 credits
over two terms.

After completing the program, graduates will have
acquired in-depth learning of all of the field’s
competency areas and expertise in basic and
intermediate accounting, covering the Core 1 and
Core 2 of the CPA qualification path. Graduates
may proceed to complete their education
necessary for professional certification through
pursuing the CPA professional certification
stream.

Please visit the Schulich website for more
information.

DAAC
Graduate Diploma in Advanced Accounting
The Graduate Diploma in Advanced Accounting
will be awarded to students who, after being
admitted to the Master of Accounting, elect to
leave the program upon successful completion of
Term 3 of the degree program.

The Graduate Diploma in Advanced Accounting
develops students’ academic and intellectual
abilities in the core competency areas that
constitute the field of accountancy, building on
courses that are fundamental to accounting as well
as basic and intermediate courses in accounting.
Students deepen their expertise through the
selection of electives in at least two areas of
professional practice. The program is
academically rigorous, involving 45 credit-hours
over three terms.

The emphasis given to case-based instruction in
the program’s accounting, audit and tax courses as

(minimum 4.5 on each dimension) for
tests taken after January 21, 2026 or
International English Language Testing
System: 7.0 overall with minimum
component scores of 6.5. Applicants who
have completed at least two years of full-
time study at an accredited university in
a country (or institution) where English is
the official language of instruction are not
required to submit an English proficiency
test.

Degree and Diploma Requirements

MAcc
Master of Accounting
Students must successfully complete:

¶ 69 credits of coursework.
¶ C- or greater grade in each course.

All other requirements are identical to those
of Schulich’s other master’s programs.

DIAc
Graduate Diploma in Intermediate
Accounting
The Graduate Diploma in Intermediate
Accounting will be awarded to students who,
after being admitted to the Master of
Accounting, elect to leave the program upon
successful completion of Term 2 of the
degree program.

The Graduate Diploma in Intermediate
Accounting develops students’ academic
and intellectual abilities in the core
competency areas that constitute the field of
accountancy. This includes courses that are
fundamental to accounting as well as basic
and intermediate courses in accounting. The
curriculum is academically rigorous and
comprises 30 credits over two terms.

After completing the program, graduates will
have acquired in-depth learning of all of the

http://schulich.yorku.ca/
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well as an overall commitment to developing
students’ proficiency in case analysis ensures that
students graduate with highly developed critical
thinking skills and are well prepared for real
world situations characterized by imperfect
information, ambiguity and complexity. After
completing the program, graduates will have
acquired in-depth learning of all of the field’s
competency areas and expertise in two fields of
professional practice.

Completion of the graduate diploma satisfies the
Chartered Professional Accountants’ requirements
for its core and elective modules. Students who
successfully complete the CPA academic
requirements through the Diploma in Advanced
Accounting may complete the remaining
academic requirements to sit for the Common
Final Examination through CPA Ontario.
Candidates must apply to the Graduate Program in
Accounting to enter the Graduate Diploma in
Advanced Accounting.

Diploma in Advanced Accounting

Students must successfully complete:
¶ 45 credits of coursework, consisting of:
¶ 36 credits of core courses, and,
¶ 9 credits of electives from three sets of

electives.
¶ C- or greater grade in each course.

Please visit the Schulich website for more
information.

field’s competency areas and expertise in
basic and intermediate accounting.

Please visit the Schulich website for more
information.

DAAC
Graduate Diploma in Advanced Accounting
The Graduate Diploma in Advanced
Accounting will be awarded to students who,
after being admitted to the Master of
Accounting, elect to leave the program upon
successful completion of Term 3 of the
degree program.

The Graduate Diploma in Advanced
Accounting develops students’ academic
and intellectual abilities in the core
competency areas that constitute the field of
accountancy, building on courses that are
fundamental to accounting as well as basic
and intermediate courses in accounting. The
program is academically rigorous, involving
45 credit-hours over three terms.

The emphasis given to case-based
instruction in the program’s accounting,
audit and tax courses as well as an overall
commitment to developing students’
proficiency in case analysis ensures that
students graduate with highly developed
critical thinking skills and are well prepared
for real world situations characterized by
imperfect information, ambiguity and
complexity. After completing the program,
graduates will have acquired in-depth
learning of all of the field’s competency
areas.

Candidates must apply to the Graduate
Program in Accounting to enter the Graduate
Diploma in Advanced Accounting.

Diploma in Advanced Accounting

http://schulich.yorku.ca/
http://schulich.yorku.ca/
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Students must successfully complete:
¶ 45 credits of coursework.
¶ C- or greater grade in each course.

Please visit the Schulich website for more
information.

Appendix: Consultation and Support Letters (5.1)
List of Faculty Members Who Provided Emails of Support for the Major Program Change
Proposal

Adam Diamant
Amin Mawani
Ashwin Joshi
Burkard Eberlein
Charles Cho
David Alan Johnston
David Elsner
David Rice
Farrokh Zandi
Geoff Kistruck
Henry Kim
Irene Henriques
Kiridaran Kanagaretnam
Luke Zhu
Matt Bamber
Mehmet Murat Kristal
Melanie Cao
Ming Dong
Pauline Shum Nolan

http://schulich.yorku.ca/
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Peter Macdonald
Preet Aulakh
Ruodan Shao
Sylvia Hsu
Theo Peridis









Schulich School of Business Memorandum

To: Faculty Council, Schulich School of Business
From:    Melanie Cao, Director of the Master of Finance (MF) Program
Date: February 15, 2026
Re: Minor Changes to the Master of Finance Program

Motion:

That Faculty Council approves

1) Changing MF’s two-stream structure to a one-stream format.

2) Adding a long title to MFIN5300 Investment Banking and making it MFIN5300 Investment
Banking: Public and Private Capital Market.

3) Renaming MFIN5500 Analysis of Structured Products with Python as MFIN5500 Structured
Products and Advanced Derivatives.

The above proposed changes will not entail a net reduction or increase in credit hours and thus the current 39 credit
degree requirement remains intact. Please see the table in the following section for a summary of the changes.

Rationale:

Rationale for Proposed Change 1:

The current MF program offers two streams: Capital Market and Financial Risk Management
streams. The degree requirement is 39 credits which is equivalent to 13 courses. Among the 13
courses, 8 are in common and 5 are stream courses.

The enrollments for most programs have been declining; MF program is no exception. In the past
few years, MF has had roughly 50 enrollments, it was feasible to maintain two streams while
ensuring a minimum of 25 students in each course on average. However, the current enrollment
is only 39, which makes it difficult to ensure the minimum of 25-student enrollment for each
stream course.

The current admission forecast for 2026-2027 is about the same as this year. Also, it is unlikely
to boost the enrollment to the previous level of 50 students for the next few years. To meet the



minimum enrollment requirement and to ease our school’s financial burden, we propose reducing
the MF two-stream structure to a one-stream format.

Rationale for Proposed Change 2:

The learning objective of MFINE5300 Investment Banking states the following:

This course provides a comprehensive understanding of the various segments in investment
banking, which include merger and acquisition advisory, debt and capital markets, research,
trading and sales, wealth management and private equity, and important job functions include
risk management and operations.

However, the current short title “Investment Banking” does not convey the full contents of the
course because the common understanding of “Investment Banking” refers to public capital
market related matters. However, the course covers issues related to private capital markets.
Hence, we propose to add a long title to fully reflect topics on public and private capital markets.
This new title provides accurate information to potential employers and helps our students to
effectively market themselves.

Rationale for Proposed Change 3:

The learning objective of MFIN 5500 Analysis of Structured Products with Python states the
following:

This course covers the ever-evolving area of structured products and advanced derivatives. Using
tools of financial economics, equivalent Martingale pricing principle, and risk-neutral valuation,
students will analyze products that are currently available in the market. After completing the
course, students will be able to design, structure and price complex financial products, dependent
not only upon interest rates and/or the yield curve but also on exotic economic variables, that are
sold to retail investors as well as large institutional investors.

Again, the current title stressing “Structured Products” does not convey the full contents of the
course. Structured Product is one types of advanced derivatives products. The course covers other
types of advanced financial products. To fully reflect the learning contents, we propose to change
the course title to “Structured Products and Advanced Derivatives”.
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York University
Major Modifications to Existing Programs
Major Modifications Proposal

Faculty: Schulich School of Business

Department:

Program: Master of Finance (MF)

Degree Designation:

Type of Modification:

Proposal 1: Changing MF’s two-stream structure to a one-stream format.

Proposal 2: Adding a long title to MFIN5300 Investment Banking and making it MFIN5300
Investment Banking: Public and Private Capital Markets.

Proposal 3: Renaming MFIN5500 Analysis of Structured Products with Python as MFIN5500
Structured Products and Advanced Derivatives.

Location: Keele Campus

Effective Date: Fall 2027

Approval Date at Faculty Council:

1. Overview

1.1 Provide a brief summary of the proposed changes to the program.

Proposal 1 The current MF program is a one-year full-time program, starting in September and ending
next August. It offers two streams: Capital Market and Financial Risk Management streams.
Students take the same courses in the fall and start stream trainings in the winter and
summer. The degree requirement is 39 credits which is equivalent to 13 courses. Among the
13 courses, 8 are in common and 5 are stream courses.

Based on Schulich’s financial constraint and the current declining enrolment, we propose
to reduce the two-stream structure to a one-stream format and streamline the courses so
that the program objective can be well maintained.

Proposal 2 The proposed long title for the course fully reflects topics on public and private Capital
Markets, conveys more accurate information to potential employers and helps our students
to effectively market themselves.

Proposal 3 The current course title only stresses “Structured Products”, does not convey the full
contents. Structured Product is one type of advanced derivatives products. The course
covers other types of advanced financial products. To fully reflect the learning contents, we
propose to change the course title to “Structured Products and Advanced Derivatives”.
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1.2 Provide the rationale for the proposed changes.

Proposal 1: The national decline in international student demand has had an impact on most Schulich
Masters programs, including MF. Current enrolment is 39 students, down from a traditional
steady-state yearly enrolment of 50. Having two streams makes it almost impossible for
courses in at least one stream to meet Schulich’s minimum course target of 20 students.
Instead of offering low-enrollment course sections, we prefer to eliminate the streams and
create common courses for all. The current admission forecast for 2026-2027 is about the
same as this year. In the foreseeable future, it is unlikely to return to the previous enrollment
level of 50 students.

To ease Schulich’s financial burden and to meet the minimum enrollment requirement, we
propose reducing the current two-stream structure to a one-stream format.

Proposal 2: The learning objective of MFINE5300 Investment Banking states the following:

This course provides a comprehensive understanding of the various segments in investment
banking, including merger and acquisition advisory, debt and Capital Markets, research,
trading and sales, wealth management and private equity, and important job functions such
as risk management and operations.

However, the current short title “Investment Banking” does not convey the full contents of
the course, as the common understanding of “Investment Banking” refers to public capital
market-related matters. However, the course covers issues related to private Capital
Markets. Hence, we propose adding a long title to fully reflect the topics of public and private
Capital Markets. This new title provides accurate information to potential employers and
helps our students to effectively market themselves.

Proposal 3: The learning objective of MFINE5500 Analysis of Structured Products with Python states
the following:

This course covers the ever-evolving area of structured products and advanced derivatives.
Using tools from financial economics, the equivalent Martingale pricing principle, and risk-
neutral valuation, students will analyze products currently available in the market. After
completing the course, students will be able to design, structure, and price complex financial
products, dependent not only upon interest rates and/or the yield curve but also on exotic
economic variables, that are sold to retail investors as well as large institutional investors.

Again, the current title, stressing “Structured Products,” does not convey the full contents
of the course. Structured Product is one type of advanced derivative product. The course
covers other types of advanced financial products. To fully reflect the learning content, we
propose changing the course title to “Structured Products and Advanced Derivatives”.

1.3 Comment on the alignment of the program changes with Faculty and/or University academic plans.1

The proposed changes are in responses to Schulich’s strategic plan for balancing the budget and are
consistent with the University’s mandate too.

1.4 Provide a detailed outline of the changes to the program.
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Also include an appendix of the side-by-side comparison of the existing and proposed program
requirements as they will appear in the Undergraduate or Graduate Academic Calendar. Indicate
deletions with strikethrough text and additions with underline in a contrasting colour.

To begin with, let us first review the current two-stream curriculum which consists of 8 common courses plus
5 stream courses. The precise courses are presented in the left column in the following table:

Existing two-stream Curriculum Proposed one-stream
Curriculum

8 Common Courses

MFIN 5200 Financial Management and Valuation
MFIN 5600 Institutional Wealth Management
ACTG 6130 Intermediate Financial Accounting for Finance Major
FINE 6130 Application of Data Science in Finance
FINE 6800 Options, Futures and Other Derivatives
FINE 6600 Corporate Financial Analysis
FINE 6280 FinTech: Digital Transformation of Financial Services
MFIN 5700 Consulting Study in Finance

Capital Market Stream Courses Financial Risk Management stream courses

ENTR 6910 Venture Capital and
Private Equity

MFIN 5300 Investment Banking

MATH 6912 Machine Learning

MATH 6914 Data Drive Finance with Python

MFIN 5400 Fixed Income FNEN 6850 Fixed Income

MFIN 5800 Financial Risk FNEN 6840 Enterprise-wide Financial
Management Risk Management

MFIN 5500 Analysis of Structured FNEN 6820 Advanced Derivatives
Products using Python

Remain
Remain

Remain
Remain
Remain
Remain
Remain

Remain

Remain

Remain

MFIN 5400

MFIN 5800

MFIN 5500

The Capital Market stream is aimed at students with less quantitative background and focuses on an
investment banking career. The first two stream courses (ENTR 6910 and MFIN 5300) reflect the career focus.
It is worth noting that the investment banking career has been dramatically declining since the 2008 financial
crisis. Governments have strengthened the regulations after the crisis. As a matter of fact, most Capital Market
students have found jobs in risk management.

The Financial Risk Management stream is aimed at students with a more quantitative background and focuses
on more trending fields and careers. The first two courses (MATH 6912 and MATH 6914) reflect the trending
fields.

It is easy to see that the 3rd- and 4th-stream courses are similar in title, indicating that students in both streams
are learning the same subjects, but students in the Financial Risk Management stream are learning them at
deeper levels.
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The last stream course has a different title. The focus of the Capital Market stream course is on structured
products, which is a sub-set of Advanced Derivatives. Again, students in the Financial Risk Management
stream learn more.

Based on the above discussion, we propose a one-stream program that maintains most of the curriculum for
the Financial Risk Management stream and for investment banking in the Capital Market stream. Precisely,
we will choose 13 courses from the existing 18 courses (8 common courses + 5 Capital Market stream courses
+ 5 Financial Risk Management stream courses). Below is the summary of the 13 courses chosen for the new
curriculum:

¶ Using 7 common courses, removing ACTG 6910 (indicated in Red Font);

¶ Maintaining 3 distinctive stream courses (MATH 6912, MATH 6914 from Financial Risk Management
stream, MFIN 5300 from Capital Market stream);

¶ Using 3 Capital Market stream courses (indicated in Blue Font) and removing the equivalent but more
difficult counterparts (indicated in Red Font) for the Financial Risk Management stream;

¶ Removing 1 Capital Market stream course ENTR 6910 (indicated in Red Font).

This proposal will not significantly alter the existing curriculum. The reasons are as follows:

¶ Removing ACTG 6130: We understand that knowing how to interpret financial statements is important for
finance professionals. However, over two-thirds of our incoming students have earned a BBA degree that
provided similar accounting training as ACTG 6910. Additionally, MFIN 5200 spends at least two lectures
on financial statements.

¶ Removing ENTR 6910: Most of our students lack work experience, so it is uncommon for them to find jobs
in venture capital and private equity. Additionally, MFIN5300 dedicates at least two lectures to these topics.

In summary, we believe that the proposed curriculum will not impact the learning outcomes while still providing
the same support to achieve them.

1.5 Describe how students currently enrolled in the program will be accommodated.

The proposed changes will not affect students currently enrolled in the program.

2. Learning Outcomes and Program Requirements

2.1 List the current and/or updated Program Learning Outcomes for the proposed modified program.2
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August Term 1 Term 2 Term 3

Pre -

requisite Courses Courses Courses

Expected Learning Outcomes How are Learning Objectives Achieved?
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1. Breath and Depth of Knowledge

Build high levels of proficiency and
demonstrate a thorough understanding
of general knowledge in finance.

Students are required to take 21 credit hours of
courses that covers the foundation of finance.
These courses are rigorous in nature and build on
prior training in finance, economics, and statistics. X X X X X X X

Develop advanced knowledge in job-
related finance fields: capital market, risk
management, investment banking,
wealth/asset management, etc..

The specialization training is further enhanced by
additional 18 credit hours of field courese for each
stream. X X X X X X X X X

2. Research and Scholarship

Learn the most recent research/trend in
finance research and financial industry

Students are required to participate in 6 research
and 8 professional seminars. They are
encouraged to interact with seminar speakers
and are expected to write a report summarizing
key issues for each seminar.

X X X X

Be able to apply finance theories to real
world situations, including project
evaluation, stock and valuation, optimal
investment decision, risk management.

All courses have at least one group project and
some assignments require individual student
research where originality and creativity are
emphasized.

X X X X X X X X X X X X X

Be able to produce logically structured
business reports based on extensive
research and rigorous analysis.

All courses include applied research methods.
Some courses require readings include academic
journal articles. X X X X X X X X X X X X X

Be able to innovate new products and
methods in emerging fields of finance
based on knowledge learnt in the
program

Students have the opportunities to conduct
research through case studies or competitions. X X X X X X X X X X X X X

3. Level of Applications and Knowledge

Be able to make financial decisions in
complicated situations with reasonable
justifications based on thorough research
and well executed analysis

Most of the courses require students to apply the
learnt knowledge to real world finance problems.
Internships provide the real hands-on
experiences.

X X X X X X X X X X X X

Be able to utilize learnt knowledge to
different scenarios and situations.

Students demonstrate their understanding of
learnt materials through case analysis and group
projects which reflect real world problems. X X X X X X X X X X X X

4. Professional Capacity/Autonomy

Be able to apply ethical principles and
professional standards to financial
decisions.

Capital Market students take 3 credit courses
(MFIN 5700 and MFIN 5900) to learn ethical
principles and professional standards for finance
professionals while Financial Risk Management
students can learn the same material when they
prepare for the Financial Risk Manager
designation exams.

Demonstrate the ability to respond
effectively to ethical issues faced by
financial analysts. Be able to act with
integrity and transparency.

Ethics and corporate governance are covered in
other courses, e.g. MFIN 5200, MFIN 5300,
MFIN 5600, MFIN 5800. They can apply ethical
principles and professional standards through
case studies and competitions.

X X X X

5. Level of Communication Skills

Be able to write logical, concise and well
researched reports.

Most of the courses require students to do group
projects and submit written reports. Students
need to write reports for their intern jobs. X X X X X X X X X X X X

Be able to present and communicate well-
researched ideas clearly and effectively

Most of the courses require students to present
the results of group projects. Each member of the
group is required to present a part of his/her
findings. Students need to make presentations to
their peer workers while interning.

X X X X X X X X X X X X

6. Awareness of Limits and Knowledge

Be aware of the limitations of financial
theories and financial data in decision
making

Any theory or methodology presented in all
courses is introduced with proper assumptions.

X X X X X X X X X X X X X

Be able to demonstrate ability to resolve
issues using learnt theory/methodology
as well as common senses

Scenario/sensitivity analysis and Case study
illustrate that decisions and outcomes can be
different for the same problem depending on
different perspectives.

X X X X X X X X X X X X X
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2.2 If applicable, describe and/or map how your Program Learning Outcomes map onto Ontario’s Degree Level
Expectations.

N/A

2.3 If applicable, describe and/or map how courses map onto to the Program Learning Outcomes.

N/A

2.4 If applicable, describe how the proposed modifications will support the achievement of Program Learning
Outcomes.

N/A

2.5 If applicable, describe how the achievement of the Program Learning Outcomes will be assessed and how
that assessment of the Program Learning Outcomes will be documented.

N/A

2.6 If applicable, describe changes to any admission requirements and the appropriateness of the revised
requirements for the achievement of the Program Learning Outcomes.

N/A

3. Teaching and Learning

3.1 If the proposed changes include a revision to mode(s) of delivery, comment on the appropriateness of the
revised mode(s) of delivery for the achievement of the Program Learning Outcomes.
Note that when changing the mode of delivery for a program or a significant portion of a program from in
person to online, the proposal should demonstrate the consideration of the program objectives3 and
Program Learning Outcomes, as well as the adequacy of the technological platform and tools, sufficiency
of the support services and training for teaching staff, sufficiency and type of support for students in the
new learning environment, and access for students in the successful completion of their degree.

N/A

3.2 If applicable, describe changes to program level assessment and the appropriateness of the revised forms of
assessment as related to the Program Learning Outcomes.

N/A

4. Resources

4.1 Describe any resource implications the proposed change may have and how they will be addressed. Attention
should be paid to whether the proposed changes will be supported by a reallocation of existing resources or if
new/additional resources will be required. If new/additional resources are required, provide a statement
from the relevant Dean(s)/Principal confirming resources will be in place to implement the changes.

The proposed changes will not add cost to the university. In contract, they will save costs.

3 See Quality Council’s definition of “objectives” on their website.

https://oucqa.ca/framework/appendix-1/
https://oucqa.ca/framework/appendix-1/
https://oucqa.ca/guide/program-objectives-and-program-level-learning-outcomes/
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5. Consultation

5.1 Summarize consultation undertaken with relevant academic units. Include in this summary a commentary
on how the proposed changes could impact other programs. Provide individual statements from the relevant
program(s) confirming consultation and support as appendices.

The current MF program has been running successfully for 15 years. The main objective of the proposal is to
maintain the existing curriculum while reducing cost. The proposed changes will not affect other faculties and
therefore do not necessitate consultation. Within the finance area, board meetings and multiple rounds of
consultation are held among all colleagues.

The finance area coordinator, Professor Ming Dong, has provided a supporting letter, which is presented in
Appendix II.

Professor Greg Pau also provides a supporting letter listed in Appendix II. Professor Pau has been teaching for
the MF program in the past 15 years. He, as a faculty advisor, has helped MF students to win various case
competitions.

5.2 Summarize the consultation of the proposed modifications undertaken with current students and/or recent
graduates.

N/A

5.3 Summarize any other internal and/or external consultation that demonstrate alignment of proposed
program modifications with best practices and current needs (e.g. consultation with the Office of
Institutional Planning and Analysis (OIPA), Office of the Vice Provost Teaching and Learning, industry
groups, accrediting bodies, etc.). Include as appendices statements/letters of support from the relevant
units/groups confirming consultation and support.

The proposed changes have been consulted with financial industry experts. Dr. Alex Abyaneh is an Associate
Investment Advisor for CIBC Wood Gundy, The Colling Group. He has provided a support letter shown in
Appendix II.

https://www.yorku.ca/oipa/
https://www.yorku.ca/oipa/
https://www.yorku.ca/vptl/
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APPENDICES4

Appendix I: Side-by-Side Academic Calendar Copy Comparison (1.4)

Ensure that deletions are indicated with strikethrough text and additions are made in a contrasting colour.

EXISTING CURRICULUM

Proposed Curriculum

¶ August: online pre-requisite
¶ MFIN 5100 0.00 Capital Markets

TERM 1 (FALL, 4 CORE COURSES)

¶ MFIN 5200 3.00 Financial Management and Valuation
¶ MFIN 5600 3.00 Institutional Wealth Management
¶ ACTG 6130 3.00 Intermediate Financial Accounting for
¶ Finance Majors
¶ FINE 6310 3.00 Applications of Data Science in Finance
¶
¶ MFIN 5000 0.00 Financial Industry Events
¶ MFIN 5050 0.00 Professional seminar series

¶ August: online pre-requisite
¶ MFIN 5100 0.00 Capital Markets

TERM 1 (FALL, 4 CORE COURSES)

¶ MFIN 5200 3.00 Financial Management and Valuation
¶ MFIN 5600 3.00 Institutional Wealth Management
¶ ACTG 6130 3.00 Intermediate Financial Accounting for
¶ Finance Majors
¶ FINE 6310 3.00 Applications of Data Science in Finance

MFIN 5300 3.00 Investment Banking: Public and Private
Capital Markets (modify name)

¶ MFIN 5000 0.00 Financial Industry Events
¶ MFIN 5050 0.00 Professional seminar series

4 Add more appendices as required. Curriculum mapping may be presented in a different way than demonstrated
here; however, content still need to be covered.

https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
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TERM 2 (WINTER, 3 CORE COURSE AND 2
SPECIALIZATION COURSES)

FINE 6800 3.00 Options, Futures & Other Derivative
Securities

MFIN 5000 0.00 Financial Industry Events

MFIN 5050 0.00 Professional seminar series

Capital Market Stream

MFIN 5300 3.00 Investment Banking

MFIN 5400 3.00 Fixed Income Securities

¶ ENTR 6910 3.00 Venture Capital and Private Equity
¶

Financial Risk Management stream

MATH 6912 3.00 Machine Learning in Finance

FNEN 6850 3.00 Fixed Income Securities

MATH 6914 3.00 Data Drive Finance with Python

TERM 2 (WINTER, 5 CORE COURSES)

FINE 6800 3.00 Options, Futures & Other Derivative Securities

MFIN 5000 0.00 Financial Industry Events

MFIN 5050 0.00 Professional seminar series

FINE 6600 3.00 Corporate Financial Analysis

FINE 6280 3.00 FinTech: Digital Transformation of Financial
Services

MFIN 5400 3.00 Fixed Income Securities

MATH 6914 3.00 Data Drive Finance with Python

¶ ENTR 6910 3.00 Venture Capital and Private Equity

FNEN 6850 3.00 Fixed Income Securities

Term 3 (1 core courses and 3 specialization courses)

FINE 6600 3.00 Corporate Financial Analysis

FINE 6280 3.00 FinTech: Digital Transformation of Financial
Services

¶ MFIN 5700 3.00 Consulting Study in Finance

Capital Market Stream

¶ MFIN 5800 3.00 Financial Risk Management
¶ MFIN 5500 3.00 Analysis of Structured Products using Python

Financial Risk Management stream

FNEN 6820 3.00 Advanced Derivative Securities
FNEN 6840 3.00 Enterprise-wide Financial Risk Management

Term 3 (4 core courses)

¶ MFIN 5700 3.00 Consulting Study in Finance

MFIN 5800 3.00 Financial Risk Management

MFIN 5500 3.00 Structured Products and Advanced
Derivatives (modify name)

MATH 6912 3.00 Machine Learning in Finance

FNEN 6820 3.00 Advanced Derivative Securities
FNEN 6840 3.00 Enterprise-wide Financial Risk Management

¶

Note: 1. Red font indicates removing of the courses

2. Blue font indicates changing the titles of existing courses.

https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
https://schulich.yorku.ca/programs/mf/
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Appendix II: Consultation and Support Letters (5.1)

Support Letter 1

from

Professor Ming Dong, Finance Area Coordinator,

Schulich School of Business

To: Faculty Council, Schulich School of Business
From: Ming Dong, Finance Area Coordinator
Date: February 8, 2026
Re: Changing MF’s two-stream structure to a one-stream format

After being consulted by Prof. Melanie Cao, Director of Master of Finance program, the Finance Area has discussed this
matter and is in full support of the proposed change. Specifically, given the recent decline in enrollment in the Master
of Finance (MF) program (from about 50 per cohort down to the latest enrolment of 39), it is no longer feasible and
cost-efficient to maintain two streams (Capital Market and Financial Risk Management) in the program. Prof. Cao has
laid out detailed proposal to restructure the course requirements for the degree. We do not expect any major reversal
in the MF enrolment trend in the near future. Therefore, the Finance Area believes the proposed new structure is more
sustainable than the existing two-stream design and will benefit the Schulich School in the long term.

In summary, on behalf of the Finance Area, I strongly support the proposed change to a one-stream format. If you have
any questions, please feel free to contact me.

Ming Dong
Professor of Finance / Area Coordinator, Finance
Schulich School of Business
York University
Toronto, Canada
Email: mdong@schulich.yorku.ca
Phone: 416-736-2100 x 77945

mailto:mdong@schulich.yorku.ca


Major Modification Template Page 11 of 12
Updated March 2024

Support Letter 2

from

Gregory Pau, Adjunct Professor, Finance
Schulich School of Business

Dear Schulich Faculty Council,

I write to confirm that Professor Melanie Cao has consulted me on the proposed program changes for the Master of
Finance Program and that I have reviewed the changes and considered them reasonable and sensible, given the
current enrolment situation and future expectations.

In my opinion, the current enrolment of less than 40 per year is simply difficult to support a two-stream program and
converting it back to one-stream is a sensible decision.  I also think that the changes should not materially affect the
learning outcomes and quality of the Master of Finance Program. From my discussions with market professionals
with experiences in either the Risk Management or Capital Markets areas, it has become obvious that they prefer
candidates who demonstrate good knowledge and ability to learn in both. The courses that remain in the curriculum
after the proposed change should provide graduates with a solid foundation to select and pursue their careers as
finance professionals in areas in finance with good prospects for growth.

Given the above arguments, I am supportive of the program change that should allow us to continue offering Master
of Finance as a quality professional program in a cost-effective manner.

Your sincerely,

Gregory Pau
Adjunct Professor, Finance
Schulich School of Business
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Support Letter 3

from

Dr. Alex Abyaneh PhD. MBA. CIM, Associate Investment Advisor

| CIBC Wood Gundy | The Colling Group

As a practitioner in the financial industry and an instructor for the MF program, I fully support proposed changes and
agree with the rationale outlined in the proposal. In my view, this initiative represents a thoughtful, forward-looking,
and well-considered response to the evolving needs of both students and the program.

Moving to a one-stream structure will enhance the overall attractiveness and accessibility of the program, particularly
for prospective students who may not yet have a clear understanding of how different specialization streams translate
into long-term career paths. By offering a comprehensive and integrated Master of Finance experience, the program
allows students to develop strong, well-rounded foundations across multiple areas of finance. This approach better
reflects the realities of today’s job market, where flexibility, broad skill sets, and adaptability are increasingly valued.
It also positions the program more effectively for the future by strengthening enrollment sustainability and ensuring
continued relevance in a competitive academic environment.

From my experience as an instructor and through ongoing conversations with students, I have observed that many
entrants, particularly those who are new to the finance profession or to the North American job market, often feel
uncertain when asked to choose a specialization early in their studies. At that stage, many have not yet fully identified
their interests, strengths, or long-term professional goals. Requiring students to commit to a specific stream too early
can therefore create unnecessary stress and may limit their ability to explore different areas of finance before making
informed career decisions.

In addition, the existing stream structure can sometimes create unintended pressure and competition among
students, particularly around grades and rankings, based on perceived preferences for one stream over another. This
dynamic does not necessarily reflect students’ true potential, interests, or long-term career prospects. A unified
program structure reduces this pressure and allows students to focus more fully on learning, skill development, and
professional growth, rather than on strategic positioning within a stream.

Overall, I believe that the proposed modifications will enhance student experience, improve academic coherence, and
better align the program with current and future industry expectations. Maintaining academic rigor while increasing
flexibility and clarity is a sensible and responsible approach. For these reasons, I strongly support the proposed
changes and believe they will contribute positively to the long-term success and reputation of the Master of Finance
program.

Sincerely,

Alex Abyaneh PhD. MBA. CIM

Associate Investment Advisor | CIBC Wood Gundy | The Colling Group
200 King St W, Ste 1807, Toronto, ON M5H 3T4 |Office: 416-594-8875 | Fax: 416-594-8500
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Course Change Proposal Form
Schulich School of Business

The following information is required for all course change proposals. To facilitate the
review/approval process, please use the headings below (and omit the italicized
explanations below each heading). Provide evidence of consultation, where
appropriate.

1. Responsible Program:
Schulich Master of Finance Program

2. Responsible Unit:
Finance

3. Subject Code (Rubric) and Course Number:
MFIN 5300

4. Credit Value:
3.00

5. Long Course Title:

Investment Banking

6. Short Course Title:

Investment Banking

7. Type of Course Change(s) (indicate all that apply):

in course number
in credit value (provide course outline)

X in course title (provide course outline; short course titles may be a maximum of 40 characters,
including punctuation and spaces)
in course description (provide course outline; short course descriptions may be a maximum of 60
words, written in present tense)
in learning objectives/outcomes (please append the program’s existing learning outcomes as a
separate document)
in integration (please provide statement of approval from relevant undergraduate coordinator or
Chair)
in cross-listing (please provide statement of approval from other program)

in pre/co-requisite
retire course
other (please specify)
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8. Effective Term/Calendar Year of Proposed Change(s):

Fall 2027

9. Rationale:

The learning objective of MFIN 5300 Investment Banking states the following:

This course provides a comprehensive understanding of the various segments in
investment banking, which include merger and acquisition advisory, debt and capital
markets, research, trading and sales, wealth management and private equity, and
important job functions include risk management and operations.

However, the current short title “Investment Banking” does not convey the full contents
of the course because the common understanding of “Investment Banking” refers to
public capital market related matters. However, the course covers issues related to
private capital markets. Hence, we propose to add a long title to fully reflect topics on
public and private capital markets. This new title provides accurate information to
potential employers and helps our students to effectively market themselves.

10.Proposed Course Information:
Please insert approved course information on the left, and proposed course information on
the right. Please clearly and visibly indicate how course information has been changed
using strikethrough (left column), bold, underlining, colours, etc. (right column).

11. Consultation:

Consultation with respect to MFIN 5500 course changes were conducted as part of a
curriculum review that has been approved by Finance Area.  This course change
proposal is submitted to document the resulting changes to the course.

Originator:

Greg Pau February 6, 2026
Signature Date

Greg Pau
Finance

Name Area or Specialization

Existing Course Information (Change From): Proposed Course Information (Change To):

Title: MFIN 5300 Investment Banking Title: MFIN 5300 Investment Banking: Public
and Private Capital Market
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Approvals:

Area or Specialization
I have reviewed this change form and I support the proposed changes to the course.

Melanie Cao February 6, 2026
Signature Date

Melanie Cao Master of Finance Program
Name Area or Specialization

Degree Program:
I have reviewed this change form and I support the proposed changes to the course.

Melanie Cao February 6, 2026
Signature Date

Melanie Cao
Master of Finance Program

Name of Program Director Program

Program Committee:
This course change has received the approval of the relevant Program Committee.

Signature Date

Kevin Tasa MPC-PCC
Name of Committee Chair Committee



Course Outline
Winter 2027
Class days:
Room

Instructor Administrative Support
Mr. Gregory Pau
Phone: (647) 9293735
gpau@schulich.yorku.ca
Office hours: By appointment only

Ms. Kaltum Osman
416.736.5072
mfin@schulich.yorku.ca

Formerly SVP, Corporate Ratings at DBRS Ltd., Gregory has credit risk assessment, adjudication and
management experience in corporate and investment banks and rating agencies in Hong Kong, Singapore,
and Canada since graduated with a Schulich MBA in 1989. Gregory is also a member of User Advisory Council
of the Canadian Accounting Standards Board. Gregory has been teaching elective courses at Schulich since
2015, including Corporate Finance Analysis, International Financial Management, Corporate Governance &
Securities Regulations, and Investment Banking.

Brief Description
The course covers various aspects of investment banking operations, issues affecting corporate value
creation and financial decision making, as well as investment banks’ role in such decisions. We will also review
factors and processes affecting important corporate decisions such as M&As, capital structure and funding
sources, going public (IPOs) and corporate restructuring. In these decisions, we will examine roles played by
corporate governance, management, investment banks and investors in these decisions. The course also
examines solutions that the public and private capital markets can provide to help corporations finance its
growth objectives. Throughout the course, we will discuss career options and prospects in investment
banking and in capital markets.

Prerequisites:
MFIN 5100 3.0, MFIN 5200 3.0 in addition, a working knowledge of financial statements analysis and
modelling will be necessary.

Contents
Course Learning Outcomes …………………………..…………………......................................................................... 2
Student Preparation for Class and Class Participation ……………………………………………………………………………. 2
Deliverables at a Glance .............................................................................................................................. 2
Course Materials ......................................................................................................................................... 3
Class-by-Class Syllabus ................................................................................................................................ 3
Group Case, Group Project & Presentation and Final Exam: Descriptions …………..……………………….……….. 10
Calculation of Course Grade ……………………………………….............................................................................. 11
General Academic Policies: Grading, Academic Honesty, Accommodations and Assignment ................... 12
Quick Reference: Summary of Classes, Activities and Deliverables ……..…………………………………….………….. 13

MFIN 5300 3.0:
Investment Banking: Public & Private Capital Markets

mailto:gpau@schulich.yorku.ca
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Course Learning Outcomes
The main objective of the course is to provide a comprehensive understanding of the various segments in
investment banking, which include M&A advisory, debt and equity capital markets, research, trading and
sales, wealth management and private equity, and important job functions include risk management and
operations. Through class discussions, case analysis and assignments, students should also learn about
the factors and issues affecting key corporate strategic and financial decisions, as well as how debt and
equity capital markets enable their  execution of such decisions.

Student Preparation for Class and Class Participation
The highly interactive format of this course relies on students’ preparation of the assigned materials. Please
read and review this outline, the reading materials listed in the Class-by-Class Syllabus below and class slide
decks in CANVAS carefully prior to each class. Students are expected to come to each class prepared to
discuss the readings and the assignments indicated in the course outline. You will get more out of this course,
the more you put into it.

Proactive contribution is inevitably needed in any successful pursuit of a career in all finance professions,
particularly in investment banking. Periodically, we will discuss an investment banking transaction in the
news during the term and the designated cases in class syllabus will be discussed.

Deliverables at a Glance
The components of the final grade are as follows:

¶ 30% - Group Case on M&A (Week 7)
o 15% (or 50% of total score) - Valuation Analysis
o 9% (or 30% of total score) - Communication and convincing arguments
o 6% (or 20% of total score) - Conclusions and recommendations

For Group Case Write-up (due end of Class 7) on Case H.J. Heinz M&A (KEL848), students will submit a
report (2,500-word maximum report plus appendix and exhibits as necessary). The class will divide itself
into groups of 6-7 students (depending on the size of the class) and each group will work together to
produce a report. A live Negotiation Discussion will take place on the case during Class 7.

¶ 30% - Group Project and Presentation (Week 12)
o 15% (or 50% of total score) - Team written report
o 5% (or 16.7% of total score) - Presentation slides
o 5% (or 16.7% of total score) - Team presentation
o 5% (or 16.7% of total score) - Team response to Q&A

For Group Project and Presentation (due end of Class 12), the class will divide itself into groups of 6-7
students (depending on the size of the class). Each Group will work together as a team to select and work
on one of the three cases to be discussed in class. The three cases will be related to the topics of IPO,
Divestiture and Takeover Defense. All groups should be formed before the end of Class 3.

¶ 40% - Final Exam
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Course Materials
Textbook:
¶ Koller, Tim / Goedhart, Marc / Wessels, David / McKinsey & Company, Valuation: Measuring and

Managing the Value of Companies 8th Edition, Wiley & Sons, Inc., May 2025, ISBN: 978-1394279418
(Valuation)

¶ Course Kit
¶ Lecture slide decks and additional materials from instructor.

Textbooks are available for purchase, either in-person or online, from the University bookstore.

CANVAS:
It contains general information for Schulich students and information and materials specific to this course.
Check it frequently.

Class-by-Class Syllabus
Topics, readings, and other preparations for every class are listed below.

Class 1 – Introduction to the World Of Investment Banking
January 7, 2026, Wednesday

Readings:
¶ Valuation Chapter 1: Why Value Value?
¶ Nanda, Delong, Roy, “History of Investment Banking”, Harvard Business School, January 16, 2002 (in

Course Kit)
¶ Article: Investment Banking Career Paths, Wall Street Prep

Topics to be Covered:
¶ Instructor and student introductions
¶ Course overview and objectives
¶ Video: “Introduction to Investment Banking” / “Investment Banking: Industry Overview and Careers in

Investment Banking?”
¶ Discussion on a typical investment banking organization, the various business segments and their roles
¶ Presentation and discussion of relevant investment banking facts, players, figures and statistics
¶ Discussion of the role of the major players involved in the world of investment banking and

the strategies they utilize to compete
¶ Review major recent developments in investment banking.
¶ Discussion on shareholder value creation
¶ Video: “Davos 2024/2025 Highlights, World Economic Forum Annual Meetings”

Class 2 – Investment Banks and Value Creation
January 14, 2026, Wednesday

Readings:
¶ Video: “How to Tell Your Story in Investment Banking Interviews”
¶ Case Study: Baron, David P., “Goldman Sachs And Its Reputation”, Stanford Graduate School of
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Business, 2011 (in Course Kit)
¶ Valuation Chapter 3: Fundamental Principles of Value Creation
¶ Valuation Chapter 8: Return on Invested Capital
¶ Valuation Chapter 9: Growth

Topics to be Covered:
¶ Discussion of career opportunities in investment banking (including key success factors, pain and gains

and major job functions)
¶ Video on interview preparation: “How to Tell Your Story in Investment Banking Interviews”, by Brian

DeChesare, Mergers & Inquisitions
¶ Case Study: “Goldman Sachs and Its Reputation”
¶ Discuss the principles and drivers in value creation for investment banking customers
¶ Review the 2 key value drivers: ROIC and Growth

Regarding the Assignments:
¶ Before the end of this class 2, we will discuss the Group Case and Group project & Presentation, as well

as instructor’s expectations.

Class 3 – Mergers & Acquisitions: M&A Strategy
January 21, 2026, Wednesday

Readings:
¶ Christensen, Clayton M., Alton, Richard, Rising, Curtis and Waldeck, Andrew, “The New

M&A Playbook”, Harvard Business Review March 2011, pp. 49-57 (in Course Kit)
¶ Case Study: “Paragon Tool: Growing For Broke,” Harvard Business Review, September 2002 (in

Course Kit)

Topics to be Covered:
¶ Discussion on market size and facts in the global M&A markets
¶ Discussion on main motivations behind and key success factors supporting a successful M&A
¶ Examine motivations from both buyers’ and sellers’ perspectives and how they are affected by business

life cycle
¶ Review the main steps in the M&A processes and main roles of key players
¶ Discuss different approaches used by sellers to solicit M&A transactions and the objectives behind each
¶ Discuss the typical documentation and information needed to complete an M&A transaction
¶ Review investment banks’ role in planning, facilitating and executing an M&A transaction.
¶ Discussion on the article “The New M&A Playbook”
¶ Case Discussion:  “Paragon Tool: Growing For Broke”

Class 4 – Mergers & Acquisitions: Valuation, Negotiation & Due Diligence
January 28, 2026, Wednesday

Readings:
¶ Mergers & Acquisitions: The Good, the Bad and the Ugly, S&P Global, Market Intelligence, August

2016. (Link in Course Kit)
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¶ “13 Huge due diligence disasters (and what we've all learned from them)”, Nicolae Buldumac, Global
Database webpage, September 2023.

¶ “M&A Negotiation Tactics and Strategies: Tips from a Pro by Javier Enrile
¶ Valuation Chapter 13: Forecasting Performance
¶ Valuation Chapter 14: Estimating Continuing Value
¶ Valuation Chapter 15: Estimating the Cost of Capital

Topics to be Covered:
¶ Discussion of valuation methodologies used to value M&A transactions and the 4 steps in valuating M&A

target
¶ Discussion of issues in determining forecasting assumptions and discount rates in DCF valuation and of

the difference between enterprise valuation and equity valuation
¶ Discussion on evaluation of benefits of improvement and potential benefits from synergies in business

combination
¶ Review of factors affecting final valuation of M&A target
¶ Discussion on relative (comparable) analysis and precedent transaction analysis
¶ Review due diligence process, a typical due diligence team, areas of investigation and information needed
¶ Understand the factors affecting expectation of synergy in business combination
¶ Discussion of differences in buyers’ and seller’ objectives in negotiation and what buyers need to include

in determining the bid price and payment methods.
¶ Discussion of article: “M&A Negotiation Tactics and Strategies” on three important areas to prepare,

negotiate and execute.

Regarding the Assignments:
Group Case Write-up: Students should start assessing the overall strategy and develop a valuation analysis
(including an opening offer and walk-away price), negotiating tactics and integration plan over the course of
the next two weeks, to be handed in at the end of Class 6 and come to that session prepared to conduct a
live negotiation.

Class 5 – Mergers & Acquisitions: Post Merger Integration
February 4, 2026, Wednesday

Readings:
¶ Askenas, R.N., DeMonaco, L.J., and Francis, S.C., “Making the Deal Real: How GE Capital

Integrates Acquisitions”, Harvard Business Review, January-February 1998 (Harvard Business
Publishing, Product #: 98101-PDF-ENG) (in Course Kit)

¶ The 10 Steps to Successful M&A Integration, Bain & Co., November 2009
¶ “PwC’s 2017 M&A Integration Survey Report”,
¶ “It’s The Integration, Stupid”, Byron Lichtenstein, Insight Venture Partners, Dec. 2016
¶ Valuation Chapter 18: Using Multiples
¶ Valuation Chapter 31: Mergers & Acquisitions

Topics to be Covered:
¶ Discussion on key decisions on M&A deal structuring: Buy the assets or buy the equity shares?
¶ Review rules and processes around tender offer and takeover bids and historic outcomes of takeover bids

in Canada
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¶ Discussion on defense strategy and tactics against hostile takeovers
¶ Review the importance in post-merger business integration planning and execution to value creation from

M&A
¶ Discussion on key tactics and success factors towards successful integration
¶ Discussion on 4 critical lessons learned by General Electric in its &A and integration experience
¶ Discussion on common mistakes in unsuccessful post-merger integration

Class 6 – Introduction to Corporate Finance – Debt Financing / Equity Financing & IPOs
February 11, 2026, Wednesday

Readings:
¶ Case Study: H.J. Heinz M&A, David P. Stowell and Nicolas Kawar, 2014 (Case: KEL848, Kellogg

School of Management), Harvard Business Publishing.

Topics to be Covered:
¶ Discussion on corporate finance and sources of capital available to corporations
¶ Review types, key terminologies, credit and syndication process and execution on each common source

of debt financing available to corporations. The sources include bank loans, bond issuances, project
finance and asset-backed securities.

¶ Discussion on securities regulations relevant to debt and equity securities issuances.
¶ Discussion of key market information in the public debt markets.
¶ Discussion on credit risks, ratings and returns to debt investors.
¶ Discussion on major characteristics of equity capital and other hybrid capitals
¶ Reasons, process, advantages and disadvantages for private companies to assess public equity market for

the first time in IPOs. Discussion on other avenues to raise equity capital.
¶ Review access to equity market for publicly listed companies and related processes é documentation

Regarding the Assignments:
Students are reminded that the Group Case Write-up is due at the next class and that they should come to
the next class prepared to conduct a live negotiation

No Class on February 18, 2026, Wednesday (Reading Week)

Class 7 – Negotiation Workshop / Equity Financing and Initial Public Offering Decision
February 25, 2026 Wednesday

Readings:
¶ Hardymon, Felda and Leamon, Ann, Case Study: “Warburg Pincus and emgs: The IPO Decision (A)”,

Harvard Business School, August 29, 2012 (Product #: 807092-PDF-ENG). (In Course Kit)
¶ Loughran, Tim and Ritter, Jay R., “Why Don’t Issuers Get Upset About Leaving Money on the Table in

IPOs?”, The Review of Financial Studies, January 2, 2002 Vol.15, No. 2, pp. 413-443 (In Course Kit)

Topics to be Covered:
¶ During the class, we will discuss and conduct mock negotiations for the Case: H.J. Heinz M&A (first hour)
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¶ We will debrief and identify best practices and lessons learned immediately following the negotiation
session (next 30 minutes)

¶ Discussion of issues related to cross-border equity offerings in the U.S. markets
¶ Discussion on key factors investment bank customers consider in selecting bookrunners and syndicates.
¶ Discussion on factors considered in determining the IPO offer prices and possible reasons for under-

pricing IPOs
¶ Case Study and discussion on “Warburg Pincus and emgs”.

Regarding the Assignments:
¶ Group Case Write-up is due.
¶ Prepare to discuss Case Study: Warburg Pincus and emgs in Class 7.

Class 8 – Research, Sales & Trading
March 4, 2026 Wednesday

Topics to be Covered:
¶ Review the roles, key activities and typical working days of research and analysis team, distinguishing

between sell-side and buy-side analysts
¶ Review the main functions of trading and sale division of investment banks
¶ Discuss trading products, approaches and common types of arbitrage and positional trading strategies
¶ Review common types of derivatives and how they work
¶ Discuss the uses and misuses of derivatives and financial engineering leading to the global financial crisis
¶ Alternative objectives (other than risk management) that could be attained by derivatives

Introduction to Wealth Management

Topics to be Covered:
¶ Discussion of roles and activities in wealth and investment management and why this segment is

becoming increasingly important to investment banks
¶ Discussion on wealth management’s customer base and how investment banks could serve their needs
¶ Review types of investment products and services provided

Class 9 – Private Equity & Venture Capital
March 11, 2026 Wednesday

Readings:
¶ Harris, Robert S., Jenkinson, Tim and Kaplan, Steven N., “Private Equity Performance: What Do We

Know?”, February 18, 2012.

¶ Discussion on private equity as an asset class and the distinction between venture capital (VCs) and
leveraged buyouts (LBOs)

¶ Review of key players in the private equity segment and how it performs through the global financial crisis
and beyond
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¶ Evaluation of the VC sub-segments and their high-risk profile
¶ Review the VC investment strategy, structure, business decisions, stages of financing and documentation
¶ Venture Capital Case Discussion: Venture Capital – Deal Sourcing and Screening (E-447)

Assignments:
Groups to report and discuss on progress for Group Project (due Class 12 Q&A Class)

Class 10 – Leveraged Buyout Decision and Corporate Portfolio Strategy
March 18, 2026 Wednesday

Readings:
Á Chaplinsky, Susan, “Valuation of Late-Stage Companies And Buyouts”, Darden Business Publishing,

March 15, 2011 (Harvard Business Publishing: UV5637-PDF-ENG). (In Course Kit)
Á Case: Susan Chaplinsky, Felicia C. Marston and Brett Merker, “DuPont Corporation: Sale of

Performance Coatings” May 11, 2017 (Harvard Business Publishing: UV6790-PDF-ENG)
Á Valuation Chapter 28: Corporate Portfolio Strategy
Á Valuation Chapter 35: Capital Structure, Dividends, and Share Repurchases

Topics to be Covered:
¶ Discussion of what LBOs are and on risks and return of LBOs transactions to funds’ investors.
¶ Understanding debt types typically used in LBO transactions and credit waterfall
¶ Discussion on the 3 typical aspects of how values are created in LBO investments and sources of value

creation
¶ Discussion on steps and methods in analyzing and valuing an LBO transaction and the key differences

between an LBO model and a DCF valuation model
¶ Review of key assumptions used and issues to pay attention to when constructing an LBO model
¶ Discussion on corporate portfolio strategy and the concept of ‘Best Owner Life Cycle’ in investment

decision making towards target selection
¶ Discussion on a framework of constructing and managing a dynamic corporate portfolio and the steps

towards execution
¶ Discussion on a framework in decision making towards target capital structure determination and payouts

to shareholders.

Class 11 – Bring It All Together: Long-term Value Creation
March 25, 2026 Wednesday

Readings:
¶ Case Study: DuPont Corporation: Sale of Performance Coatings” May 11, 2017
¶ Valuation Chapter 32: Divestitures

Topics to be Covered:
¶ Discussion: DuPont Corporation: Sale of Performance Coatings”
¶ Discussion on value creation through divestitures when parent is no longer the ‘Best Owner’ and when

the potential buyer is a ‘Better Owner’
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¶ Discussion on how to quantify value creation through divestitures and the typical transactions to
implement a divestiture

¶ Discussion on factors supporting growth prospects and key risk areas facing investment banking business
in  emerging markets

¶ Discussions on how these factors affect investment banks’ corporate customers, investors and investment
banking operations.

¶ Wrapping up: Review impact of recent developments in the past 2-3 years to businesses and career in
investment banking and capital markets.

Assignments:
¶ Group project will be due at the end of Class 12 Q&A Class. Please note that there is a limit of 20 pages

(excluding exhibits and appendices) for the Group Report.
¶ Each group will hand in the presentation slides one day before Class 12 Q&A Class that their group project

team will use in the next class. Please note that there is a limit of 10 slides for each group presentation.

Class 12 – Group Project & Presentations
April 1, 2026 Wednesday

¶ Teams will be given 15 minutes each to present a summary of their findings and recommendations to
their chosen company’s Board of Directors.

¶ Each presentation will be followed by a 10-minute question and answer session

Assignments:
¶ Group project report is due at the beginning of Class 12.

Final Exam
April 8, 2026 Wednesday

Group Case, Group Report & Presentation and Final Exam: Descriptions
Students will be assessed by their performances in (1) a Group Case Write-up, (2) a Group Project and
Presentation (each will be allocated 30% weight) and (3) the Final Exam (allocated 40% weight).

Group Case
Write-up
Due Feb. 25,
2026, Class 7

The Group Case will cover a case involving a historic merger & acquisition (M&A)
transaction. Students will form groups of 6-7 and work together and all members will
receive the same grade. The case will require groups of students to evaluate a proposed
acquisition offer using concepts discussed in class and write a report (within 2,500 words
excluding exhibits and appendices). The report should (1) analyze and estimate an
appropriate valuation of the target company using various valuation techniques, (2)
explain and articulate the assumptions behind the valuation and the reasons supporting
them, and (3) provide conclusion and recommendation to the target and the acquirer
regarding the overall viability of the transaction, negotiation strategy and tactics, and
integration plan. More details will be given and discussed in class.
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Group Report
and Presentation

Due April 1, 2026
Class 12

Final Exam
April 8, 2026

Students will work on a group project throughout the term and will present their findings
during the final class. Students will form groups of 6-7 and work together and all
members will receive the same grade. Each group will choose one of the three cases
related to topics discussed in class (namely IPO, Divestiture and Takeover Defense) and
will submit a 20-page report (excluding exhibits and appendices), which should include:
(1) An Executive Summary, (2) An assessment on the situation, preferred and alternative
strategies, (3) Financial and valuation analysis, (4) An action plan and rationale and finally,
(5) Conclusions and recommendations. The report will be submitted at the beginning of
Class 12 on April 1, 2026.

In addition, each Group will also prepare a 15-minute presentation (with 10 slides
maximum) followed by a 10-minute Q&A. The presentations will be made during Class
12 on April 1, 2026. Presentation slides will have to be emailed to me not later than
11:00 a.m. April 1, 2026.

The report and the presentation are supposed to be addressing the subject firm’s Board
of Directors, offering independent and professional advice on the appropriateness of
recommended strategies and associated transactions.

The Final Exam will cover all the topics and materials discussed in the entire course and
is designed to test students’ knowledge and understanding of key terms and concepts,
the appropriate use of various techniques and methodologies and familiarity /
understanding of the terminologies used by investment banking professionals. The Final
Exam will be a combination of short questions that test your understanding of the
concepts discussed and longer questions that could assess your ability to apply what you
learn in real-life situations facing investment bankers and/or their customers. A formulae
sheet will be provided before the Assignment.

Calculation of Course Grade
The course grading scheme for Master’s level courses at Schulich uses a 9-value grade-point system.  The
possible course letter grades for a course (and the corresponding grade points awarded for each grade) are:

A+ 9 grade points
A 8
A- 7
B+ 6
B 5
B- 4
C+ 3
C 2
C- 1
F 0



MFIN 5300X W-25 p. 11

After each task (as outlined in the “Deliverables At a Glance” section on page 2 of the course outline, each
student will receive an Adjusted Numeric Score (out of a total of 100 marks). The adjusted numeric score is
calculated from each student’s raw number score based on the following formula:

Adjusted Numeric Score = Raw Numeric Score  X 75 / Class Average Raw Score

Each student will also receive a letter grade for the task based on the following mapping scheme:
Letter Grade Adjusted Numeric Score

A+ More than 87.5
A 82.5 – 87.5
A- 77.5 – 82.5
B+ 72.5 – 77.5
B 67.5 – 72.5
B- 62.5 – 67.5
C+ 57.5 – 62.5
C 52.5 – 57.5
C- 50.0 – 52.5
F Less than 50.0

At the end of the course, the Final Grade of a student will be based on the weighted average of all Adjusted
Numeric Score and the above mapping scheme. Students whose Adjusted Numeric Score is close to the upper
end of the range above may be considered for a one-notch upgrade if, in the opinion of the instructor, both
the following two criteria are met: (1) the Adjusted Numeric Score is within 0.5 lower than the upper end of
the range; and (2) the student’s Adjusted Numeric Scores for the Mid-terms (Individual Tasks) are materially
higher than those in the other Group Tasks.

General Academic Policies: Grading, Academic Honesty, Accommodations and Assignment
Grades at Schulich are based on a 9-value index system. The top grade is A+ (9) and the minimum passing
grade is C- (1). To keep final grades comparable across courses, elective courses are expected to have a mean
grade between 5.2 and 6.2.

The Schulich School does not use a percentage scale or prescribe a standard conversion formula from
percentages to letter grades.  Conversions within a course are at the discretion of the instructor.

For more details on the index, grading policy, and grade point average (GPA) requirements, consult your
student handbook.

Academic honesty is fundamental to the integrity of university education and degree programs and applies
in every course offered at Schulich. Students should familiarize themselves with York University’s policy on
academic honesty, which may be found on the Schulich website:

http://schulich.yorku.ca/current-students/academic-honesty/

Accommodations.  For accommodations sought due to exam conflicts, religious reasons, unavoidable
absences or disabilities, please refer to the Student Handbook or contact Student Services.
For counseling & disability services, contact Student Services or see http://www.yorku.ca/cds/.

http://schulich.yorku.ca/current-students/academic-honesty/
http://www.yorku.ca/cds/
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Individual Assignment (Absence from)

Final Exam: Students who fails to take the Final Exam must contact the Associate Director, Graduate
Programs Unit at (416) 736-5060 and must also contact their course instructor.  Formal, original
documentation regarding the reason for missing the Final Exam must be submitted to the Associate Director,
Graduate Programs Unit (SSB Room W262) within 48 hours of missing the Final Exam.  Students who fails to
take the Final Exam due to illness must have their doctor complete an “Attending Physician’s Statement.”
For more details, see:

http://www.registrar.yorku.ca/pdf/attending-physicians-statement.pdf.

After these two steps are completed, you may re-submit the Individual Assignment at a time to be arranged
with the instructor.
Quick Reference: Summary of Classes, Activities and Deliverables

Class No., Date and Main Topics Detailed Topic(s) Reading Preparation

1.

Introduction to the World Of
Investment Banking

Discussions on:
• A typical investment banking organization, and

business segments.
• Relevant investment banking facts, players, figures

and statistics.
• Role of the major players and their competitive

strategies.
• Major recent development in investment banking.
• Concepts of shareholder value creation

• Valuation Chapter 1
• Article: Investment Banking

Career Paths, Wall Street Prep

2.

Investment Banks and Value
Creation

Discussions on:
¶ Career opportunities and expectation in investment

banking
¶ Principles and drivers in value creation for investment

banking customers
¶ The 2 key value drivers: ROIC and Growth and how

they create value

¶ Valuation Chapters 3, 8 and 9
¶ Case Discussion: “Goldman Sachs

and Its Reputation”

3.

Mergers & Acquisitions: M&A
Strategy

Discussions on:
¶ Market size and facts in the global M&A markets
¶ Main motivations behind and key success factors

supporting a successful M&A
¶ Motivations from both buyers’ and sellers’

perspectives and how they are affected by business
life cycle

¶ Main steps in the M&A processes and main roles of
key players

¶ Different approaches used by sellers to solicit M&A
transactions and the objectives behind each

¶ Typical documentation and information needed to
complete an M&A transaction

¶ Investment banks’ role in planning, facilitating and
executing an M&A transaction.

¶ “The New M&A Playbook”,
Harvard Business Review March
2011, pp. 49-57

¶ Case Discussion: “Paragon Tool:
Growing For Broke”.

4. Discussions on

http://www.registrar.yorku.ca/pdf/attending-physicians-statement.pdf
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Class No., Date and Main Topics Detailed Topic(s) Reading Preparation

Mergers & Acquisitions:
Valuation, Negotiation & Due
Diligence

¶ Valuation methodologies used to value M&A
transactions and the 4 steps in valuating M&A target

¶ Issues in determining forecasting assumptions and
discount rates in DCF valuation

¶ Difference between enterprise valuation and equity
valuation

¶ Evaluation of benefits of improvement and potential
benefits from synergies in business combination

¶ Factors affecting final valuation of M&A target
¶ Relative (comparable) analysis and precedent

transaction analysis
¶ Due diligence process, a typical due diligence team,

areas of investigation and information needed
¶ Factors affecting expectation of synergy in business

combination
¶ Differences in buyers’ and seller’ objectives in

negotiation and in determining the bid price and
payment methods.

¶ Valuation Chapters 13, 14 and 15
¶ Mergers & Acquisitions: The

Good, the Bad and the Ugly, S&P
Global, Market Intelligence,
August 2016.

¶ M&A Negotiation Tactics and
Strategies: Tips from a Pro by
Javier Enrile

5.

Mergers & Acquisitions: Post
Merger Integration

Discussions on:
¶ Key decisions on M&A deal structuring
¶ Review rules and processes around tender offer and

takeover bids and historic outcomes of takeover bids
¶ Defense strategy and tactics against hostile takeovers
¶ Importance in post-merger business integration

planning and execution to value creation from M&A
¶ Key tactics and success factors towards successful

integration
¶ 4 critical lessons learned by General Electric in its &A

and integration experience
¶ Common mistakes in unsuccessful post-merger

integration

¶ Valuation Chapters 18 and 31
¶ “Making the Deal Real: How GE

Capital Integrates Acquisitions”,
Harvard Business Review,
January-February 1998

¶ M&A Value Creation Through
Synergy, McKinsey & Company

¶ The 10 Steps to Successful M&A
Integration, Bain & Co.,
November 2009

¶ “PwC’s 2017 M&A Integration
Survey Report”,

¶ “It’s The Integration, Stupid”,
Insight Venture Partners, Dec.
2016

6.

Introduction to Corporate
Finance – Debt Financing /Equity
Financing & IPOs

¶ Negotiation workshop on H.J. Heinz M&A Case
Discussions on
¶ Corporate finance and sources of capital available

to corporations
¶ Types, key terminologies, credit and syndication

process and execution on each common source of
debt financing available to corporations.

¶ Key market information in the public debt markets.
¶ Credit risks, ratings and returns to debt investors.
¶ Major characteristics of equity capital and other

hybrid capitals
¶ Reasons, process, advantages and disadvantages for

private companies to assess public equity market for
the first time in IPOs.

¶ Securities regulations relevant to securities
issuances in public and private capital markets.

¶ Other avenues to raise equity capital.
¶ Access to equity market for publicly listed

companies and related processes é documentation

¶ Case Preparation: “Warburg
Pincus and emgs: The IPO
Decision (A)”, Harvard Business
School, August 29, 2012
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Class No., Date and Main Topics Detailed Topic(s) Reading Preparation

No Class – Reading Week

7.

Negotiation Workshop & Equity
Financing and Initial Public
Offering Decision

Negotiation workshop on H.J. Heinz M&A Case

Discussions on
¶ Issues related to cross-border equity offerings in the

U.S. markets
¶ Key success factors investment bank customers

consider in selecting bookrunners and syndicates.
¶ Factors considered in determining the IPO offer prices

and possible reasons for under-pricing IPOs

Group Case Write-up (H.J. Heinz
M&A) due

¶ Case discussion on “Warburg
Pincus and emgs: The IPO
Decision (A)”, Harvard Business
School, August 29, 2012

¶ “Why Don’t Issuers Get Upset
About Leaving Money on the
Table in IPOs?”, The Review of
Financial Studies, January 2, 2002
Vol.15, No. 2, pp. 413-443

8.

Research, Sales & Trading

Introduction to Wealth
Management

Discussions on:
¶ Roles, key activities and typical working days of

research and analysis team, distinguishing between
sell-side and buy-side analysts

¶ Latest developments affecting sales and trading
businesses.

¶ Main functions of trading and sale division of
investment banks

¶ Trading products, approaches and common types of
arbitrage and positional trading strategies

¶ Uses and misuses of derivatives and financial
engineering leading to the global financial crisis

¶ Common types of derivatives and how they work
¶ Alternative objectives (other than risk management)

that could be attained by derivatives
Discussion on

¶ Roles and activities in wealth and investment
management and why this segment is becoming
increasingly important to investment banks

¶ Wealth management’s customer base and how
investment banks could serve their needs

¶ Types of investment products and services provided

9.

Private Equity & Venture
Capital

Discussions on
¶ Private equity as an asset class and the distinction

between venture capital (VCs) and leveraged buyouts
(LBOs)

¶ Key players in the private equity segment and how it
performs through the global financial crisis and
beyond

¶ Evaluation of the VC sub-segments and their high-risk
profile

¶ VC investment strategy, structure, business decisions,
stages of financing and documentation

¶ “Private Equity Performance:
What Do We Know?”, February
18, 2012.
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Class No., Date and Main Topics Detailed Topic(s) Reading Preparation

¶ Venture Capital Case Discussion: Venture Capital – Deal
Sourcing and Screening (E-447)

¶
¶

10.

Leveraged Buyout Decision and
Corporate Portfolio Strategy

Discussions on
¶ What LBOs are and risks and return of LBOs

transactions to funds’ investors.
¶ Debt types typically used in LBO transactions and

credit waterfall
¶ The 3 typical aspects of how values are created in LBO

investments and sources of value creation
¶ Steps and methods in analyzing and valuing an LBO

transaction and the key differences between an LBO
model and a DCF valuation model

¶ Key assumptions used and issues to pay attention to
when constructing an LBO model

¶ Corporate portfolio strategy and the concept of ‘Best
Owner Life Cycle’ in investment decision making
towards target selection

¶ Framework of constructing and managing a dynamic
corporate portfolio and the steps towards execution

¶ Framework in decision making towards target capital
structure determination and payouts to shareholders.

Á Valuation Chapters 28 and 35
Á “Valuation of Late-Stage

Companies And Buyouts”,
Darden Business Publishing,
March 15, 2011

¶ Case Preparation: DuPont
Corporation: Sale of Performance
Coatings”

11.

Bring It All Together: Long-term
Value Creation

Discussions on
¶ Value creation through divestitures when parent is no

longer the ‘Best Owner’ and when the potential buyer
is a ‘Better Owner’

¶ How to quantify value creation through divestitures
¶ Typical transactions to implement a divestiture.
¶ Factors supporting growth prospects and key risk

areas facing investment banking business
¶ Key risk areas remaining or emerging that could

potentially increase volatility.
¶ Wrapping up: Review impact of recent developments in

the past 2-3 years to businesses and career in investment
banking and capital markets.

¶
¶ Final questions on Group Project and Final Exam

¶ Case Discussion: DuPont
Corporation: Sale of Performance
Coatings”

¶ Valuation Chapter 32
¶ Video: ““Globalization Is

Fracturing. So What Comes
Next?” by Bloomberg Originals,
November 9, 2023.

12.

Final Group Project Presentation

Group Project Report Due

Group Presentation in Class 12

13. Final Exam
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Course Change Proposal Form
Schulich School of Business

The following information is required for all course change proposals. To facilitate the
review/approval process, please use the headings below (and omit the italicized
explanations below each heading). Provide evidence of consultation, where
appropriate.

1. Responsible Program:
Schulich Master of Finance Program

2. Responsible Unit:
Finance

3. Subject Code (Rubric) and Course Number:
MFIN 5500

4. Credit Value:
3.00

5. Long Course Title:

Analysis of Structured Products and Advanced Derivatives

6. Short Course Title:

Analysis of Structured Products and Advanced Derivatives

7. Type of Course Change(s) (indicate all that apply):

in course number
in credit value (provide course outline)

X in course title (provide course outline; short course titles may be a maximum of 40 characters,
including punctuation and spaces)
in course description (provide course outline; short course descriptions may be a maximum of 60
words, written in present tense)
in learning objectives/outcomes (please append the program’s existing learning outcomes as a
separate document)
in integration (please provide statement of approval from relevant undergraduate coordinator or
Chair)
in cross-listing (please provide statement of approval from other program)

in pre/co-requisite
retire course
other (please specify)
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8. Effective Term/Calendar Year of Proposed Change(s):
Summer 2027

9. Rationale:

The learning objective of MFINE5500 Analysis of Structured Products with Python states the
following:

This course covers the ever-evolving area of structured products and advanced derivatives. Using
tools of financial economics, equivalent Martingale pricing principle, and risk-neutral valuation,
students will analyze products that are currently available in the market. After completing the
course, students will be able to design, structure and price complex financial products, dependent
not only upon interest rates and/or the yield curve but also on exotic economic variables, that are
sold to retail investors as well as large institutional investors.

Again, the current title stressing “Structured Products” does not convey the full contents of the
course. Structured Product is one types of advanced derivatives products. The course covers other
types of advanced financial products. To fully reflect the learning contents, we propose to change
the course title to “Structured Products and Advanced Derivatives”.

10. Proposed Course Information:
Please insert approved course information on the left, and proposed course information on
the right. Please clearly and visibly indicate how course information has been changed
using strikethrough (left column), bold, underlining, colours, etc. (right column).

11. Consultation:

Consultation with respect to MFIN 5500 course changes were conducted as part of a
curriculum review that has been approved by Finance Area.  This course change proposal is
submitted to document the resulting changes to the course.

Originator:

Faisal Habib February 6, 2026
Signature Date

Faisal Habib
Finance

Name Area or Specialization

Existing Course Information (Change From): Proposed Course Information (Change To):

Title: MFIN 5500 3.0 - Analysis of Structured
Products using Python

Title: MFIN 5500 3.0 - Structured Products
and Advanced Derivatives
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Approvals:

Area or Specialization
I have reviewed this change form and I support the proposed changes to the course.

Melanie Cao February 6, 2026
Signature Date

Melanie Cao Master of Finance Program
Name Area or Specialization

Degree Program:
I have reviewed this change form and I support the proposed changes to the course.

Melanie Cao February 6, 2026
Signature Date

Melanie Cao
Master of Finance Program

Name of Program Director Program

Program Committee:
This course change has received the approval of the relevant Program Committee.

Signature Date

Kevin Tasa Master Programs Committee
Name of Committee Chair Committee



Course Outline : Summer 2027

Mondays, 10:30 a.m. –1:30 p.m. (Beginning on May 5th, 2025)
Schulich Building,S236,BMO Future Leaders Finance Lab

Instructor Administrative Support
Faisal Habib
N214, Seymour Schulich Building
fhabib@schulich.yorku.ca
Office hours:  By appointment
Virtual office hours can be booked at
https://calendly.com/faisal -habib/mfin5500

Kaltum Osman
Room SSB N204A
(416) 736-5072
mfin@schulich.yorku.ca

Brief Description
This course covers theever-evolvingareaof structured products and advanced derivatives. Using the tools of
Financial Economics, Equivalent Martingale Pricing Principle, and Risk-Neutral valuation, students will
analyze products that are currently available in the market.  This course will function as a hands-on research
practicum with the objective to develop modeling skills in Python to value a range of complex derivatives
embedded within Structured Products.

Prerequisites: FINE 6800    Derivative Securities
MFIN 5400  Fixed Income Securities
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Analysis of Structured Productsand Advanced Derivatives using Python

https://calendly.com/faisal-habib/mfin5500
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Course Learning Outcomes
By the end of the course, students can expect to be well versed in the valuation of various financial products
using simulation techniques in Python.  More specifically, students should be able to design, structure and
price complex financial products, dependent not only upon interest rates and/or the yield curve but also on
exotic economic variables, that are sold to retail investors as well as large institutional investors.

The course consists of formal lectures and hands-on in-class exercises in Python.

Deliverablesat a Glance
There will beone individual assignment and students will have two weeks to completeit.  A substantial
component of the course will be examining currently availablestructured products. Students are required to
read the product prospectusand submit a one-page summary of the product.Students are also expectedto
do a group project, present,and write a group project report. Late submissions will be penalized 25% of their
face value per day that the assignment is late.

The final grade for the course will be based on the following items, weighted as indicated:

Assignment/Task Quantity % Weight Author
Attendance 1 10% Individual
Summaries 5 25% Individual
Assignment 1 25% Individual
Group ProjectReport 1 40% Group

100%

For details, see “Written Assignments/Projects and Exam: Descriptions” (p. 4) and “Evaluation of Written
Assignments/Projects and Exam” (p. 5).

Course Material
Class material will be posted on Canvas and should be accessible through your Schulich account.  Links to
product description and prospectuses will also be made available on Canvas.

Required Textbook:
�x Back, Kerry,A Course in Derivative Securities:  Introduction to Theory and ComputationSpringer

Finance, October 2010, ASIN: B006VDSXBS

Optional Textbook:
�x Hull, J.C.,Options, Futures, and Other Derivatives, 10th Edition, Pearson ISBN:  9780134472089
�x Bouzoubaa, Mohamed, and Osseiran, Adel.Exotic Options and Hybrids:  A Guide to Structuring,

Pricing and Trading, Wiley, 2010.

Class material will be posted on Canvas and should be accessible through yourSchulich account. It will
contain general information for students and information and materials specific to this course. Check it
frequently.

Student Preparation for Class and Class Participation: Expectations
Students arerequired to read the relevant textbook chapters and any weekly reading topics that are posted on
Canvas before each class.Students are also encouraged tokeep themselves informed anddiscuss current
events relevant to the discussion topics.
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Class-by-Class Syllabus
A tentative list of topics indicates the material to be read, reviewed and/or prepared for the various class
sessions. If any changes in this schedule become necessary, notifications will be posted onCanvas, and when
changes need to be announced between classes, anannouncement posting will be made on Canvas.

While teaching formats may sometimes vary, generally, atopic will be followed by a hands-on exercise in
Python. Students are encouraged to bring their personal computers.

Date Class
session

Topic

MayX, 2027 1 Introduction to Structured Products
Design/Construction/Marketing/Regulation of Structured Products
Continuous Time Models

May X, 2027 2 Continuous Time Models (continued)
Introduction to Python
Hands-on Exercise:  AVD and Python

May X, 2027 3 Working with Python
Hands-on Exercise: Estimating mean returns and volatilities

May X, 2027 4 Binomial Tree Model
Black-Scholes-Merton Model
Digitals, European, and Barrier Options
Hands-on Exercise:  Pricing Digitals, European, and Barrier Options

June X, 2027 5 Introduction to Monte Carlo Simulation
Principal Protected Notes andEnhanced Tracker Notes
Hands-on Exercise:  Designing Structured Notes in Python

June X, 2027 6 Income and Return Features of Structured Products
Autocallables and Memory Coupons
Hands-on Exercise:  Monte Carlo Simulation in Python implement Autocallables
and Memory Coupon Notes

June X, 2027 7 Quanto Forwards, Options, and Swaps
Hands-on Exercise:  Foreign Stock Indexed GIC

June X, 2027 8 Introduction to Mortality Linked Products
Gompertz-Makeham Law of Mortality
Hands-on Exercise:  Calibrating Gompertz in Python

July X, 2027 9 Mortality Linked Products (continued)
Income Annuities (Immediate and Deferred)
Hands-on Exercise: Pricing anincome annuity

July X, 2027 10 Index Innovations
Fixed Indexed Annuities
Leveraged Products

July X, 2027 11 Project Presentations I

July X, 2027 12 Project Presentations II
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Written Assignment s/Projects and Exam: Descriptions
There is one technical assignment, 5 one-page summaries, and a group project.  There is no final exam.
Generally, the assignment, except for thesummaries, will involve Python coding.  Students will be given 2
weeks to complete each assignment (additional time will be provided to complete the group project).
Assignments are due by8:30 a.m. (EST)on the due date.  A 25% penalty per day will be imposed on late
assignments.

Assignmentsmust be submitted on CANVAS. Attach all files (spreadsheets, pdf) directly into CANVAS.

JuneX, 2027 Assignment#1
The homework assignment will require you to solve problems usingPython.  The
assignment is to be completed individually.  More details will be posted onCanvas.

Value: 25%

MayX, 2027
JuneX, 2027
JuneX, 2027
JuneX, 2027
JuneX, 2027

Product Summaries
All students are required to submit a one-page written summary.  The summaries
must be submitted online.

Value: 25%

JulyX, 2027
JulyX, 2027

Group Project Report
For the group project, you are to build, price, and analyze a financial structured
product.  The project involves preparing a written report for management detailing
the description, construction, suitability, sales, trade, and management of the
structured product.  Further details will be provided on Canvas.

Value: 40%

Evaluation of Written Assignments/Projects and Exam
You are expected to participate in all sessions, be actively involved in the discussion and respond/reply to all
ad-hoc quizzes and questions during class. You will be asked to reflect and self-assess your engagement with
the course (i.e. grade yourself) at the end of the semester. If you attended all classes and actively participated
in the discussion, then feel free to grade yourself 10/10.  If on the other hand, you never showed up to class
other than an occasional and rare appearance, then give yourself0/15. You must justify the grade that you
assign yourself (write a paragraph). The due date forthe self-assessment is 8:30a.m. (EST)on the first Sunday
after WEEK #12 of CLASS.

Grade on homework assignments that involve coding will be based on coding style, design and correctness.
Students should properly document their code and make it as intuitive as possible.   For mathematical
derivation or numerical problems, the grade will be based on correctness of the solution.

Grade on the group project will be based on the quality of the written material as well asany in-class
presentation (if any). 40% of the grade will be based on the presentation, 50% of the grade will be determined
by the written materials, and 10% will be determined by peer review whereby your group members will assign
a grade which will be dependent upon your individual participation and contribution to the overall project.

Grade onthe essay questions/summaries will be based on how well the student has articulated the response
to the questionor summarized the product.
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Calculation of Course Grade
Your final course grade is a weighted sum ofyour performance on assignedwork (homework assignment,
summaries, andgroupproject report).

Thecourse grading schemefor graduate courses conforms to the 9-point and the possible course letter grades
for a course (and the corresponding grade points awarded for each grade are:

A+ 9   grade-points
A 8
A- 7
B+ 6
B 5
B- 4
C+ 3
C 2
C- 1
F 0

Students are reminded that they must maintain a cumulative GPA of at least 4.2 to remain in good standing
and continue in the program, and a minimum of 4.4 to qualify for their degree.The Schulich School does not
use a percentage scale or prescribe a standard conversion formula from
percentages to letter grades. Letter grades are relative grades for the class and are assigned to maintain an
average grade between 5.2 and 6.2 grade points.

General Academic Policies: Grading , Academic Honesty , Accommodations and
Exams
Grades at Schulich are based on a 9-value index system. The top grade is A+ (9) and the minimum passing
grade is C- (1). To keep final grades comparable across courses,sections of required core courses are
normally expected to have a mean grade between 4.7 and 6.1. To keep final grades comparable across
courses, elective courses are expected to have a mean grade between 5.2 and 6.2.

The Schulich School does not use a percentage scale or prescribe a standard conversion formula from
percentages to letter grades.  Conversions within a course are at the discretion of the instructor.

For more details on the index, grading policy, and grade point average (GPA) requirements,consult your
student handbook.
http://www.schulich.yorku.ca/client/schulich/schulich_lp4w_lnd_webstation.nsf/page/Enrolment+Gr
ades+and+Convocation!OpenDocument#tabs -2

Academic honestyis fundamental to the integrity of university education and degree programs and applies in
every course offered at Schulich. Students should familiarize themselves with York University’s policy on
academic honesty, which may be found on theSchulich website:

http://schulich.yorku.ca/current -students/academic -honesty/

Accommodations.  For accommodations sought due to exam conflicts, religious reasons, unavoidable
absences or disabilities, please refer to the Student Handbook or contact Student Services.
For counseling & disability services, contact Student Services or seehttp://cds.info. yorku.ca/ .
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Quick Reference: Summary of Classes, Activities and Deliverables
The following list of lecture topics and readings indicate the material to be read, reviewed and/or prepared for
the various class sessions. If any changes in this schedule become necessary, notifications will be postedon
Canvas, and where such changes need to be announced between class sessions, an email will be sent tothe
class groupemail and the announcement section on Canvas, notifying them of the change.

Date
Class

session
Topic

Assigned work
due

MayX, 2027 1 Introduction to Structured Products
Design/Construction/Marketing/Regulation of Structured
Products
Continuous Time Models

MayX, 2027 2 Continuous Time Models (continued)
Introduction to Python
Hands-on Exercise:  AVD and Python

May X, 2027 3 Working with Python
Hands-on Exercise: Estimating mean returns and volatilities

Summary #1

MayX, 2027 4 Binomial Tree Model
Black-Scholes-Merton Model
Digitals, European, and Barrier Options
Hands-on Exercise:  Pricing Digitals, European, and Barrier
Options

JuneX, 2027 5 Introduction to Monte Carlo Simulation
Principal Protected Notes andEnhanced Tracker Notes
Hands-on Exercise:  Designing Structured Notes in Python

Summary #2

JuneX, 2027 6 Income and Return Features of Structured Products
Autocallables and Memory Coupons
Hands-on Exercise:  Monte Carlo Simulation in Python
implement Autocallables and Memory Coupon Notes

Summary #3

JuneX, 2027 7 Quanto Forwards, Options, and Swaps
Hands-on Exercise:  Foreign Stock Indexed GIC

Assignment #1

JuneX, 2027 8 Introduction to Mortality Linked Products
Gompertz-Makeham Law of Mortality
Hands-on Exercise:  Calibrating Gompertz in Python

Summary #4

July X, 2027 9 Mortality Linked Products (continued)
Income Annuities (Immediate and Deferred)
Hands-on Exercise:  Pricing an income annuity

Summary #5

JulyX, 2027 10 Index Innovations
Fixed Indexed Annuities
Leveraged Products

JulyX, 2027 11 Project Presentations I Project Report

JulyX, 2027 12 Project Presentations II Project Report



SCHULICH  SCHOOL OF BUSINESS 
EXECUTIVE COMMITTEE  

The following meeting dates are proposed for the Executive Committee 
and Faculty Council in the 2026-2027 year. All meetings will begin at 

11:30am.

Executive Committee  Faculty Council 

Friday, September 25, 2026              Friday, October 9, 2026

Friday, �2�F�W�R�E�H�U������, 2026               Friday, November 13, 2026

Friday, November ��7, 2026               Friday, December 11, 2026

Friday, January 15, 2027                 Friday, January 29, 2027

Friday, February 19, 2027               Friday, March 5, 2027

Friday, April 9, 2027                       Friday, April 23, 2027

Friday, May 21, 2027                        Friday, June 4, 2027



The Senate of York University  

Meeting Synopsis 

  
 

 The 727 th Meeting of Senate held on Thursday, 23 April 2026  

Remarks  
The Chair welcomed members to the 727 th meeting of Senate, welcoming Leanne De 
Filippis as incoming Secretary of Senate and expressing thanks to Sarah Willey-Thomas 
for her contributions  as University Secretary over the last year. Best wishes were 
extended to Pamela Persaud on her retirement from a 30 year career at the University.  

President  
Lisa Philipps, Interim President and Vice -Chancellor, reported on her activities 
supporting external engagement and the University’s positive national profile, 
emphasizing advocacy with government, successful federal investments in clean energy 
research, alumni and community philanthropy, and expanding entrepreneurship 
initiatives for students, faculty, and staff. The President  also reported on financial 
sustainability efforts amid sector -wide challenges, underscoring progress toward a 
balanced budget while  protecting the core academic mission. The remarks concluded 
with recognition of faculty excellence and the announcement of Spring 202 6 honorary 
doctorate recipients.  

Inquiries & Communications  

The February 2026 report from the Academic Colleague to the Council of Ontario 
Universities (COU) was received for information.  

Approvals  

Executive Committee  

Having provided Notice of Motion to Senate in March, Senate approved the Executive 
Committee ’s recommendation for the membership and distribution of Senate for the 
period of 1 July 2026 to 30 June 2028 with a maximum of 169 members . 

Academic Policy , Planning and Research Committee ( APPRC) 

On the recommendation of the Academic Policy, Planning and Research Committee, 
Senate approved a change in name of the Department of Cinema & Media Arts in the 
School of Arts, Media, Performance & Design, to the Department of Film & Media Arts, 
effective 1 July 2027.  
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Academic Standards, Curriculum , and Pedagogy (ASCP) 

On the recommendation of the Academic Standards, Curriculum and Pedagogy 
Committee (ASCP), Senate approved minor revisions to the Transfer Credit Policy and 
recission of the existing Senate Policy on Pan-Canadian Protocol on the Transferability of 
University Credits. 

Notice of Statutory Motions   

Executive Committee  

The Senate Executive Committee provided Notice of Statutory Motion to revis e the Rules 
of Senate. Final approval to be sought at the May meeting of Senate. 

Notice of Motions  

Academic Policy , Planning and Research Committee ( APPRC) 

The Academic Policy, Planning and Research Committee gave notice of its intention to 
recommend approval of the 2026- 2030 University Academic Plan  (UAP) at a 
subsequent session of Senate this term , and facilitated a consultation of Senate on the 
draft UAP. 

Academic Standards, Curriculum and Pedagogy Committee  (ASCP) 

The Academic Standards, Curriculum and Pedagogy Committee gave notice of its 
intention to recommend Senate approval of the Undergraduate Degree Framework  at a 
subsequent  meeting of Senate this term , and facilitated a consultation of Senate on the 
proposed Framework . 

Committee Information  Items  

Executive Committee  

Information items included the following:  

�x Revisions to the Senate Policy on Academic Implications of Disruptions or 
Cessation of University Business and a discussion of the proposed changes with 
Senate providing feedback on them.  

�x Other matters discussed in the Committee’s review of Senate rules, including 
questions and possible changes such as the scope of fulltime faculty eligibility for 
seats on Senate and Senate committee, and the maximum percentage of student 
members on Faculty Councils 

�x Addition of nine new candidates to the pool of prospective honorary degree 
recipients  
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�x An update on the request for Senate discussion on potential impact of campus 
security initiatives on academic activities , addressed in a communication from the 
Provost to the Chair of Senate  

�x Update on clarifications  made on various University websites to clearly 
distinguish the joint JD/MBA academic degree program and the associated 
Hennick support program for the JD/MBA  

�x Executive’s issue of the 2026 Call for Expressions of Interest in Membership on 
Senate Committees and Other Positions Elected by Senate 

Academic Policy, Planning and Research Committee (APPRC) 

Information items included the following:  

�x Responses to Senators’ questions on the 2025 Annual Research Report through 
supplementary documentation  provided by the Vice-President Research & 
Innovation  

Academic Standards, Curriculum and Pedagogy Committee  (ASCP) 

Information items included:  

�x Minor modifications to degree requirements and updates to the academic 
calendar for programs housed  in the Faculties of AMPD, FGS, Glendon, Health, 
LA&PS, Osgoode and Schulich. 

Additional Information about this Meeting  

Please refer to the full Senate agenda of 23 April 2026 for further details on the items 
reported.   

The next regular meeting of Senate will be held  virtually  at 2:30 pm on Thursday, 28 
May 2026. 



Schulich School of Business Memorandum

To:  Faculty Council, Schulich School of Business
From: Farrokh Zandi, Associate Director, Undergraduate Programs
Date: April 28, 2026
Re:  Increase in the overall number of credits of Work placement credit from 9.00 to 12.00
 New course proposals: GBUS 4110 3.00 & MGMT 4851 3.00

Motions: That Faculty Council approves:
(i) The increase in the overall number of credits allowed for work placement courses from 9.00
credits to 12.00 credits
(ii) Two new course proposals: GBUS 4110 3.00 (Work Placement in a Global Context II) and
MGMT 4851 3:00 (Work Placement II) as new BBA experiential elective courses

Rationale:
Currently, the work placement stream is structured to offer students up to 9 credits through a combination of
domestic and global placements. In practice, however, the limited availability of extended domestic placements
(MGMT 4860 6.00) has meant that few students are able to access this option, and as a result, the opportunity
to reach the full 9 credits in work placements rarely materializes, limiting their ability to maximize experiential
learning, professional skill development, and employability outcomes.

The introduction of two additional 3-credit internship courses address this structural limitation in the current
program. By enabling sequential placements, the proposed courses expand experiential and professional
experience, promote career-readiness, improve alignment with labour market realities, and allow fuller
utilization of available opportunities, while maintaining the academic rigor and administrative framework of the
existing course.
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Existing Program/ Diploma/Certificate
Information (Change From):

Proposed Program/
Diploma/Certificate Information
(Change To):



(Revised: December 17, 2024)

WORK PLACEMENT:

GBUS 4100 3.00: Work Placement in the
Global Context

MGMT 4850 3.00: Work Placement

new text

WORK PLACEMENT:

GBUS 4100 3.00: Work Placement in the
Global Context

GBUS 4110 3.00 Work Placement in a
Global Context II

MGMT 4850 3.00: Work Placement



(Revised: December 17, 2024)

MGMT 4860 6.00: Extended Work
Placement

Important Note: Enrolling in any
combination of MGMT 4850 3.00, MGMT
4860 6.00, and GBUS 4100 3.0 must not
exceed 9 credits.

MGMT 4851 3.00: Work Placement II

MGMT 4860 6.00: Extended Work
Placement

Important Note: Enrolling in any
combination of MGMT 4850 3.00, MGMT
4851 3.00, MGMT 4860 6.00, GBUS 4100
3.0 and GBUS 4110 3.00must not
exceed 12 credits .
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