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MASTER OF SCIENCE IN CFO LEADERSHIP

Dean’s Message

“The complex and challenging business 
environment today demands that CFOs 
be highly effective in leading the finance 
function to support the strategic mission 
of their organisations.”

Distinctiveness of SMU MCFO 

UNIQUE FOCUS ON THE CFO FUNCTION
The distinctive feature of the MCFO programme is its unique focus on the CFO function in today’s modern organisation. The innovative 
curriculum is designed around the core competencies relevant to the roles of the modern-day CFO – from controllership and corporate 
finance to leadership and strategy.

RICH KNOWLEDGE EXCHANGE FOR FINANCE EXECUTIVES
The programme offers a safe and conducive platform for like-minded finance and business professionals to enrich their knowledge, 
exchange experiences, learn what works and what does not, and understand as well as explore potential solutions to the challenges 
facing the CFO function.

OUTSTANDING FACULTY AND PEDAGOGY
Delivered through SMU’s hallmark interactive classroom pedagogy, the programme is taught by a multi-disciplinary faculty with strong 
academic and industry experience, and who are also excellent teachers in the classroom. The programme’s Executive Conversation 
Series features talks by veteran CFOs and business leaders who will share their wealth of experience with the participants.

Candidate Profile
We seek candidates with strong intellectual and analytical abilities, who have a keen interest to enhance their competencies and 
skills for a successful career in financial leadership. We are keen on a good mix of candidates with diverse backgrounds and 
experiences, from corporations to professional firms and public organisations.

Candidates should have at least 5 years (preferably more than 10 years) of full-time relevant work experience, and are:

• either Current CFOs – New or moderately-experienced, who are keen to hone their competencies so as to enhance their effectiveness,
or who seek to deepen their skills and knowledge.

• or Potential and aspiring CFOs – Those who are not currently CFOs but whose career paths to-date demonstrate potential and
aspiration to become CFOs or finance leaders in the future – including financial controllers, corporate treasurers, audit managers,
business unit managers, or corporate bankers moving onto finance roles.

The growing complexity and scope of the Chief Financial Officer’s 

function in organisations today demand that CFOs be not only 

competent in financial and management reporting, but also skillful 

in making financial decisions, adept at governance and risk 

matters, influential in shaping business outcomes, and highly 

effective in leading the finance function to support the strategic 

mission of their organisations.

Developed with insights from eminent industry leaders including 

veteran CFOs, CEOs, board directors and partners of CPA firms, 

the Master of Science in CFO Leadership (MCFO) programme at 

SMU’s School of Accountancy is the first distinctive postgraduate 

degree programme specially designed to develop CFOs and 

finance leaders by equipping them with the broad competencies 

required to excel in today’s challenging business environment.

The innovative MCFO curriculum emphasises hard as well as soft 

skills, and integrates concepts with practice. Delivered through 

SMU’s hallmark interactive classroom pedagogy, the programme 

is taught by an outstanding faculty with strong credentials in 

research, teaching and industry practice, and augmented by 

veteran CFOs and business leaders who will deliver a series of 

executive conversations as part of the programme’s curriculum.

The programme also offers a safe and conducive platform for 

like-minded professionals to enrich their knowledge, exchange 

ideas, and discuss contemporary issues relevant to the CFO 

function.

I welcome you to join the programme and make your mark in every 

role – from finance leader to business partner.

Professor Pang Yang Hoong

Vice-Provost (Undergraduate Programmes) and

Dean (School of Accountancy)

Singapore Management University

MASTER OF SCIENCE IN CFO LEADERSHIP

2013-2014

Class Profile Age (median):  42 years     Work experience (median):  18 years
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Programme Overview

TERM STRUCTURE
The term structure is designed on a block-session format which enables busy executives from Singapore and the Asian region to complete 
the programme in Singapore without excessive disruption to their professional or personal activities.

The programme is intended to be completed in one year over six academic sessions – from August through the following May/June. Each 
academic session comprises eight consecutive days of full-time classes – typically from a Friday through the following Saturday (excluding 
Sundays and public holidays). Participants are expected to be able to attend classes full-time throughout each academic session.

CURRICULUM
Programme participants take 16 modules over the six academic sessions, with two to three modules per session. In addition, veteran 
CFOs and business leaders will be invited to speak at the programme’s Executive Conversation Series and interact with the 
participants.

Candidates who do not have any prior demonstrated knowledge in introductory accounting and finance may be guided with relevant 
preparatory courses before the start of the programme. 

Application
ADMISSIONS CRITERIA

• A good university degree in any discipline

• At least five years (preferably more than 10 years) of full-time, 

 relevant work experience 

• Either currently holding office of CFO, head of finance or other 

 equivalent role; or demonstrating potential and aspiration to 

 assume office of CFO, or position of senior financial leadership in 

 the future

• Shortlisted applicants will be invited for a face-to-face interview 

 as part of the admissions process

• Good score on GMAT, GRE or SMU Admission Test

• Endorsement by your current employer of your participation in 

 the programme is strongly encouraged.

TOEFL or IELTS test score is also required if the medium of 
instruction in your university education was not English. 

An official translation would be required for all documents which are 
not in English.

HOW TO APPLY
There is only one admission intake per year in August. 
Applications typically open in January and close around May/June.

Only online applications are accepted. Apply online at 
www.smu.edu.sg/mcfo/apply-online.

For details of the application process, application deadlines, 
required supporting documents, and commonly asked questions, 
please visit our website at www.smu.edu.sg/mcfo.

PROGRAMME FEES (All fees are inclusive of GST)

*The tuition fee covers all course instruction, course materials and required text 
books, as well as attendance at the Executive Conversation Series. It excludes 
meals, travel, and accommodation expenses.

Tuition fees are locked in once the student enters the programme. 
The Singapore Management University reserves the right to alter 
tuition fees for subsequent incoming cohorts as required.

Application: 

Registration:

S$50 (non-refundable)

S$400 (Singaporeans and Permanent Residents)
S$500 (International)

S$55,000* for the entire programmeTuition:

Illustrative Synopsis of Modules

ACADEMIC SESSION I

Financial Reporting in the IFRS World (Part I)
The rapid pace in which International Financial Reporting Standards 
(IFRSs) have been introduced or revised in the past decade poses 
significant compliance challenges for organisations. In this course, 
participants acquire an in-depth knowledge of the latest IFRSs as 
well as the standard-setting process and the conceptual framework 
behind the standards. The recognition, measurement, presentation 
and disclosure of various elements of financial statements, as well 
as their implications for financial analysis, will be discussed.

Understanding the Global Economy and Financial Markets
This course provides participants with the framework and tools to 
understand and analyze the state and outlook of global financial 
markets.  The role of monetary policy and exchange rate policy in 
managing interest rates, and their impacts on the economy, credit 
and equity markets will be discussed. Linkages to strategies for 
financial management will be highlighted.

Financing Decisions
This course equips participants with the conceptual and analytical 
foundations for corporate financial decisions involving capital 
structure, financing choices, cost of capital, and dividend policy.  It 
also discusses the market for corporate finance and control, 
including IPOs, seasoned debt and equity offerings, bank loan 
market, venture capital, mergers and acquisitions, and corporate 
restructuring.

ACADEMIC SESSION II

Financial Reporting in the IFRS World (Part II)
This course examines the latest International Financial Reporting 
Standards (IFRS) relating to business combinations and group 
accounting, foreign currency translation and accounting for financial 
instruments.  Participants will also examine judgement issues in the 
application of IFRS to complex business transactions.

Business Valuation
This course provides participants with a deeper understanding of 
valuation models used to evaluate investment decisions and 
determine asset values. Participants will learn techniques used to 
forecast cash flows and estimate cost of capital and growth rates.

Leadership in Organisations
Organisational leaders need to sustain business growth, manage 
and motivate associates, and harness passion in the face of 
adversity. Participants will learn and understand what effective 
leadership means and how it can be practiced in complex 
organizational environments. They will benefit from a deeper 
understanding of leadership broadly defined, including strategies 
for leading organisational change, leading teams, motivating 
employees, managing conflict and collaboration, and leading via 
networks, power, and politics.

ACADEMIC SESSION III

Tax Planning
This course begins with a brief presentation of the workings and 
basic principles of income tax and GST. It then moves to a discussion 
of other advanced topics such as limited liability partnerships, limited 
partnerships, tax incentives, double taxation relief and double 
taxation agreements, and cross border transactions. Case studies 
will be used extensively to enable students to understand and apply 
the knowledge gained to real life cases.

Legal Issues and Risks in Business
Just as the business world is very complex, the laws affecting 
business are also very complex. Yet it is critical for the CFO to have 
a good understanding, and some level of mastery, of the key legal 
issues and risks in business, so as to help the corporation optimise 
its rights and minimize its liabilities. The focus is on the 
fundamentals and the critical concepts and problems. Topics 
covered include introduction to law (including business model 
protection), negligence liability, contract law, corporate law 
(including agency law) and international aspects.

Financial Risk Management
This course examines the concepts and applications of financial risk 
management. Topics covered include risk management instruments, 
market and trading (including interest rate and foreign exchange) 
risks, liquidity risks, operational risks, credit risks and risk reporting.

ACADEMIC SESSION IV

Risk Governance
Through an examination of governance, risk and assurance 
principles and practices, participants acquire an understanding of 
the spectrum of risks that can threaten the attainment of 
organisational objectives. Participants learn about risk governance 
frameworks to develop appropriate structures, processes and 
capabilities that are able to respond to strategic, operational, 
compliance and reporting risks through an enterprise lens.

Ethics and Social Responsibility
Today’s businesses face many ethical issues and dilemmas as well 
as calls to be socially responsible. In this course, participants 
debate these issues, consider their own value systems, identify 
alternatives to resolve ethical dilemmas, and understand what it 
means and implies for an organisation to be socially responsible. In 
the process, they prepare themselves to face similar choices that 
they may encounter in their careers.

Managing Relationships with Stakeholders
Integrating the knowledge acquired from prior courses, participants 
learn how strategy, culture, accounting information, managerial 
controls, financial/project decisions, performance evaluation, and 
management compensation and incentive schemes are linked to 
the value creation objective of the enterprise. They will also gain an 
understanding of the drivers of enterprise value, as well as examine 
how an enterprise can manage its overall operating performance 
and financial position to create and enhance value for stakeholders.

ACADEMIC SESSION V

Corporate Strategy
Integrating the knowledge acquired from prior courses, participants 
learn how companies create long- and short-term strategies, 
sustain competitive advantage, assess opportunities and risks, and 
analyse other issues such as cannibalisation and network 
externalities. The course will also analyse the dynamic forces driving 
globalisation, how they shape competition, and the critical role of 
strategy in the success of enterprise operations.

Business Intelligence Analytics
This course deals with how an organisation can leverage information 
through business intelligence analytics to achieve its goals. Participants 
learn how to identify the information needs of an organisation as well as 
information that would drive competitive advantage, evaluate the tool 
box of technologies and best practices available and how to best 
harness them, assess returns to IT investments, integrate external 
stakeholders and execute change management.

ACADEMIC SESSION VI

Managing for Value Creation
Integrating the knowledge acquired from prior courses, participants 
learn how strategy, culture, accounting information, managerial 
controls, financial/project decisions, performance evaluation, and 
management compensation and incentive schemes are linked to 
the value creation objective of the enterprise. They will also gain an 
understanding of the drivers of enterprise value, as well as examine 
how an enterprise can manage its overall operating performance 
and financial position to create and enhance value for stakeholders.

Strategic Financial Analysis
Integrating the knowledge acquired from prior courses, participants 
learn how capital markets infer firm value from information, and how 
in turn corporations should analyse financial alternatives 
strategically. Topics include capital market reactions to corporate 
developments; earnings management; management of capital 
structure, intellectual capital and other economic resources of the 
enterprise; financial analysis of complex funding alternatives and 
business acquisitions; and the impact of real options on firm value.

FAQ
My university degree is not in accounting or business.
Can I apply?
Yes. We accept applicants with degrees in any discipline.

I do not have any work experience. Can I apply?
As this is a programme for middle to senior level executives, we 
regret that only applicants with at least five years of full-time work 
experience can be considered.

My work experience is not directly in finance or accounting. 
Can I apply?
Yes, as long as your experience involves managerial and business 
decisions. We are keen on a good mix of candidates with diverse 
backgrounds and experiences. Candidates who do not have any 
prior demonstrated knowledge in introductory accounting and 
finance may be guided with relevant preparatory courses before the 
start of the programme. 

What if I do not have GMAT/ GRE? How can I take the SMU 
Admission Test?
We encourage applicants to take the GMAT or GRE. However, 
those who are unable to do so may opt to take the SMU Admission 
Test by indicating this in their online application to us. As the SMU 
Admission Test is not available to the general public, we must 
receive your completed programme application first before we can 
arrange for you to take the test.

When and where will admissions interviews be conducted?
Shortlisted applicants will be informed by email regarding their 
interview date and venue. Interviews are held either on SMU 
campus or in a location mutually convenient for the candidate and 
interviewer. Shortlisted overseas applicants may request for an 
interview in Singapore at specific dates should they be visiting here. 
Interviews may also be conducted at selected overseas locations, 
subject to suitable arrangements.

EXECUTIVE CONVERSATION SERIES

• Financial Reporting in the IFRS World (Part I)

• Financial Reporting in the IFRS World (Part II)

• Legal Issues and Risks in Business

• Risk Governance 

• Tax Planning

• Understanding the Global Economy and   

 Financial Markets

• Financing Decisions

• Business Valuation

• Financial Risk Management

• Strategic Financial Analysis

• Leadership in Organisations

• Ethics and Social Responsibility

• Managing Relationships with Stakeholders 

• Corporate Strategy

• Business Intelligence Analytics

• Managing for Value Creation

CONTROLLERSHIP LEADERSHIP AND STRATEGYCORPORATE FINANCE

The curriculum is anchored on three key pillars of the CFO function in today’s modern organization – Controllership, Corporate Finance, and 
Leadership and Strategy.

MASTER OF SCIENCE IN CFO LEADERSHIP MASTER OF SCIENCE IN CFO LEADERSHIP MASTER OF SCIENCE IN CFO LEADERSHIP MASTER OF SCIENCE IN CFO LEADERSHIP

MAY
4th week

APR
3rd week

MAR
1st week

AUG
3rd week

OCT
2nd week

DEC
1st week

Session II 
8 days

Session III 
8 days

Session IV 
8 days

Session V 
8 days

Session VI 
8 days

Session I 
8 days
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the process, they prepare themselves to face similar choices that 
they may encounter in their careers.

Managing Relationships with Stakeholders
Integrating the knowledge acquired from prior courses, participants 
learn how strategy, culture, accounting information, managerial 
controls, financial/project decisions, performance evaluation, and 
management compensation and incentive schemes are linked to 
the value creation objective of the enterprise. They will also gain an 
understanding of the drivers of enterprise value, as well as examine 
how an enterprise can manage its overall operating performance 
and financial position to create and enhance value for stakeholders.

ACADEMIC SESSION V

Corporate Strategy
Integrating the knowledge acquired from prior courses, participants 
learn how companies create long- and short-term strategies, 
sustain competitive advantage, assess opportunities and risks, and 
analyse other issues such as cannibalisation and network 
externalities. The course will also analyse the dynamic forces driving 
globalisation, how they shape competition, and the critical role of 
strategy in the success of enterprise operations.

Business Intelligence Analytics
This course deals with how an organisation can leverage information 
through business intelligence analytics to achieve its goals. Participants 
learn how to identify the information needs of an organisation as well as 
information that would drive competitive advantage, evaluate the tool 
box of technologies and best practices available and how to best 
harness them, assess returns to IT investments, integrate external 
stakeholders and execute change management.

ACADEMIC SESSION VI

Managing for Value Creation
Integrating the knowledge acquired from prior courses, participants 
learn how strategy, culture, accounting information, managerial 
controls, financial/project decisions, performance evaluation, and 
management compensation and incentive schemes are linked to 
the value creation objective of the enterprise. They will also gain an 
understanding of the drivers of enterprise value, as well as examine 
how an enterprise can manage its overall operating performance 
and financial position to create and enhance value for stakeholders.

Strategic Financial Analysis
Integrating the knowledge acquired from prior courses, participants 
learn how capital markets infer firm value from information, and how 
in turn corporations should analyse financial alternatives 
strategically. Topics include capital market reactions to corporate 
developments; earnings management; management of capital 
structure, intellectual capital and other economic resources of the 
enterprise; financial analysis of complex funding alternatives and 
business acquisitions; and the impact of real options on firm value.

FAQ
My university degree is not in accounting or business.
Can I apply?
Yes. We accept applicants with degrees in any discipline.

I do not have any work experience. Can I apply?
As this is a programme for middle to senior level executives, we 
regret that only applicants with at least five years of full-time work 
experience can be considered.

My work experience is not directly in finance or accounting. 
Can I apply?
Yes, as long as your experience involves managerial and business 
decisions. We are keen on a good mix of candidates with diverse 
backgrounds and experiences. Candidates who do not have any 
prior demonstrated knowledge in introductory accounting and 
finance may be guided with relevant preparatory courses before the 
start of the programme. 

What if I do not have GMAT/ GRE? How can I take the SMU 
Admission Test?
We encourage applicants to take the GMAT or GRE. However, 
those who are unable to do so may opt to take the SMU Admission 
Test by indicating this in their online application to us. As the SMU 
Admission Test is not available to the general public, we must 
receive your completed programme application first before we can 
arrange for you to take the test.

When and where will admissions interviews be conducted?
Shortlisted applicants will be informed by email regarding their 
interview date and venue. Interviews are held either on SMU 
campus or in a location mutually convenient for the candidate and 
interviewer. Shortlisted overseas applicants may request for an 
interview in Singapore at specific dates should they be visiting here. 
Interviews may also be conducted at selected overseas locations, 
subject to suitable arrangements.

EXECUTIVE CONVERSATION SERIES

• Financial Reporting in the IFRS World (Part I)

• Financial Reporting in the IFRS World (Part II)

• Legal Issues and Risks in Business

• Risk Governance 

• Tax Planning

• Understanding the Global Economy and   

 Financial Markets

• Financing Decisions

• Business Valuation

• Financial Risk Management

• Strategic Financial Analysis

• Leadership in Organisations

• Ethics and Social Responsibility

• Managing Relationships with Stakeholders 

• Corporate Strategy

• Business Intelligence Analytics

• Managing for Value Creation

CONTROLLERSHIP LEADERSHIP AND STRATEGYCORPORATE FINANCE

The curriculum is anchored on three key pillars of the CFO function in today’s modern organization – Controllership, Corporate Finance, and 
Leadership and Strategy.
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Programme Overview

TERM STRUCTURE
The term structure is designed on a block-session format which enables busy executives from Singapore and the Asian region to complete 
the programme in Singapore without excessive disruption to their professional or personal activities.

The programme is intended to be completed in one year over six academic sessions – from August through the following May/June. Each 
academic session comprises eight consecutive days of full-time classes – typically from a Friday through the following Saturday (excluding 
Sundays and public holidays). Participants are expected to be able to attend classes full-time throughout each academic session.

CURRICULUM
Programme participants take 16 modules over the six academic sessions, with two to three modules per session. In addition, veteran 
CFOs and business leaders will be invited to speak at the programme’s Executive Conversation Series and interact with the 
participants.

Candidates who do not have any prior demonstrated knowledge in introductory accounting and finance may be guided with relevant 
preparatory courses before the start of the programme. 

Application
ADMISSIONS CRITERIA

• A good university degree in any discipline

• At least five years (preferably more than 10 years) of full-time, 

 relevant work experience 

• Either currently holding office of CFO, head of finance or other 

 equivalent role; or demonstrating potential and aspiration to 

 assume office of CFO, or position of senior financial leadership in 

 the future

• Shortlisted applicants will be invited for a face-to-face interview 

 as part of the admissions process

• Good score on GMAT, GRE or SMU Admission Test

• Endorsement by your current employer of your participation in 

 the programme is strongly encouraged.

TOEFL or IELTS test score is also required if the medium of 
instruction in your university education was not English. 

An official translation would be required for all documents which are 
not in English.

HOW TO APPLY
There is only one admission intake per year in August. 
Applications typically open in January and close around May/June.

Only online applications are accepted. Apply online at 
www.smu.edu.sg/mcfo/apply-online.

For details of the application process, application deadlines, 
required supporting documents, and commonly asked questions, 
please visit our website at www.smu.edu.sg/mcfo.

PROGRAMME FEES (All fees are inclusive of GST)

*The tuition fee covers all course instruction, course materials and required text 
books, as well as attendance at the Executive Conversation Series. It excludes 
meals, travel, and accommodation expenses.

Tuition fees are locked in once the student enters the programme. 
The Singapore Management University reserves the right to alter 
tuition fees for subsequent incoming cohorts as required.

Application: 

Registration:

S$50 (non-refundable)

S$400 (Singaporeans and Permanent Residents)
S$500 (International)

S$55,000* for the entire programmeTuition:

Illustrative Synopsis of Modules

ACADEMIC SESSION I

Financial Reporting in the IFRS World (Part I)
The rapid pace in which International Financial Reporting Standards 
(IFRSs) have been introduced or revised in the past decade poses 
significant compliance challenges for organisations. In this course, 
participants acquire an in-depth knowledge of the latest IFRSs as 
well as the standard-setting process and the conceptual framework 
behind the standards. The recognition, measurement, presentation 
and disclosure of various elements of financial statements, as well 
as their implications for financial analysis, will be discussed.

Understanding the Global Economy and Financial Markets
This course provides participants with the framework and tools to 
understand and analyze the state and outlook of global financial 
markets.  The role of monetary policy and exchange rate policy in 
managing interest rates, and their impacts on the economy, credit 
and equity markets will be discussed. Linkages to strategies for 
financial management will be highlighted.

Financing Decisions
This course equips participants with the conceptual and analytical 
foundations for corporate financial decisions involving capital 
structure, financing choices, cost of capital, and dividend policy.  It 
also discusses the market for corporate finance and control, 
including IPOs, seasoned debt and equity offerings, bank loan 
market, venture capital, mergers and acquisitions, and corporate 
restructuring.

ACADEMIC SESSION II

Financial Reporting in the IFRS World (Part II)
This course examines the latest International Financial Reporting 
Standards (IFRS) relating to business combinations and group 
accounting, foreign currency translation and accounting for financial 
instruments.  Participants will also examine judgement issues in the 
application of IFRS to complex business transactions.

Business Valuation
This course provides participants with a deeper understanding of 
valuation models used to evaluate investment decisions and 
determine asset values. Participants will learn techniques used to 
forecast cash flows and estimate cost of capital and growth rates.

Leadership in Organisations
Organisational leaders need to sustain business growth, manage 
and motivate associates, and harness passion in the face of 
adversity. Participants will learn and understand what effective 
leadership means and how it can be practiced in complex 
organizational environments. They will benefit from a deeper 
understanding of leadership broadly defined, including strategies 
for leading organisational change, leading teams, motivating 
employees, managing conflict and collaboration, and leading via 
networks, power, and politics.

ACADEMIC SESSION III

Tax Planning
This course begins with a brief presentation of the workings and 
basic principles of income tax and GST. It then moves to a discussion 
of other advanced topics such as limited liability partnerships, limited 
partnerships, tax incentives, double taxation relief and double 
taxation agreements, and cross border transactions. Case studies 
will be used extensively to enable students to understand and apply 
the knowledge gained to real life cases.

Legal Issues and Risks in Business
Just as the business world is very complex, the laws affecting 
business are also very complex. Yet it is critical for the CFO to have 
a good understanding, and some level of mastery, of the key legal 
issues and risks in business, so as to help the corporation optimise 
its rights and minimize its liabilities. The focus is on the 
fundamentals and the critical concepts and problems. Topics 
covered include introduction to law (including business model 
protection), negligence liability, contract law, corporate law 
(including agency law) and international aspects.

Financial Risk Management
This course examines the concepts and applications of financial risk 
management. Topics covered include risk management instruments, 
market and trading (including interest rate and foreign exchange) 
risks, liquidity risks, operational risks, credit risks and risk reporting.

ACADEMIC SESSION IV

Risk Governance
Through an examination of governance, risk and assurance 
principles and practices, participants acquire an understanding of 
the spectrum of risks that can threaten the attainment of 
organisational objectives. Participants learn about risk governance 
frameworks to develop appropriate structures, processes and 
capabilities that are able to respond to strategic, operational, 
compliance and reporting risks through an enterprise lens.

Ethics and Social Responsibility
Today’s businesses face many ethical issues and dilemmas as well 
as calls to be socially responsible. In this course, participants 
debate these issues, consider their own value systems, identify 
alternatives to resolve ethical dilemmas, and understand what it 
means and implies for an organisation to be socially responsible. In 
the process, they prepare themselves to face similar choices that 
they may encounter in their careers.

Managing Relationships with Stakeholders
Integrating the knowledge acquired from prior courses, participants 
learn how strategy, culture, accounting information, managerial 
controls, financial/project decisions, performance evaluation, and 
management compensation and incentive schemes are linked to 
the value creation objective of the enterprise. They will also gain an 
understanding of the drivers of enterprise value, as well as examine 
how an enterprise can manage its overall operating performance 
and financial position to create and enhance value for stakeholders.

ACADEMIC SESSION V

Corporate Strategy
Integrating the knowledge acquired from prior courses, participants 
learn how companies create long- and short-term strategies, 
sustain competitive advantage, assess opportunities and risks, and 
analyse other issues such as cannibalisation and network 
externalities. The course will also analyse the dynamic forces driving 
globalisation, how they shape competition, and the critical role of 
strategy in the success of enterprise operations.

Business Intelligence Analytics
This course deals with how an organisation can leverage information 
through business intelligence analytics to achieve its goals. Participants 
learn how to identify the information needs of an organisation as well as 
information that would drive competitive advantage, evaluate the tool 
box of technologies and best practices available and how to best 
harness them, assess returns to IT investments, integrate external 
stakeholders and execute change management.

ACADEMIC SESSION VI

Managing for Value Creation
Integrating the knowledge acquired from prior courses, participants 
learn how strategy, culture, accounting information, managerial 
controls, financial/project decisions, performance evaluation, and 
management compensation and incentive schemes are linked to 
the value creation objective of the enterprise. They will also gain an 
understanding of the drivers of enterprise value, as well as examine 
how an enterprise can manage its overall operating performance 
and financial position to create and enhance value for stakeholders.

Strategic Financial Analysis
Integrating the knowledge acquired from prior courses, participants 
learn how capital markets infer firm value from information, and how 
in turn corporations should analyse financial alternatives 
strategically. Topics include capital market reactions to corporate 
developments; earnings management; management of capital 
structure, intellectual capital and other economic resources of the 
enterprise; financial analysis of complex funding alternatives and 
business acquisitions; and the impact of real options on firm value.

FAQ
My university degree is not in accounting or business.
Can I apply?
Yes. We accept applicants with degrees in any discipline.

I do not have any work experience. Can I apply?
As this is a programme for middle to senior level executives, we 
regret that only applicants with at least five years of full-time work 
experience can be considered.

My work experience is not directly in finance or accounting. 
Can I apply?
Yes, as long as your experience involves managerial and business 
decisions. We are keen on a good mix of candidates with diverse 
backgrounds and experiences. Candidates who do not have any 
prior demonstrated knowledge in introductory accounting and 
finance may be guided with relevant preparatory courses before the 
start of the programme. 

What if I do not have GMAT/ GRE? How can I take the SMU 
Admission Test?
We encourage applicants to take the GMAT or GRE. However, 
those who are unable to do so may opt to take the SMU Admission 
Test by indicating this in their online application to us. As the SMU 
Admission Test is not available to the general public, we must 
receive your completed programme application first before we can 
arrange for you to take the test.

When and where will admissions interviews be conducted?
Shortlisted applicants will be informed by email regarding their 
interview date and venue. Interviews are held either on SMU 
campus or in a location mutually convenient for the candidate and 
interviewer. Shortlisted overseas applicants may request for an 
interview in Singapore at specific dates should they be visiting here. 
Interviews may also be conducted at selected overseas locations, 
subject to suitable arrangements.

EXECUTIVE CONVERSATION SERIES

• Financial Reporting in the IFRS World (Part I)

• Financial Reporting in the IFRS World (Part II)

• Legal Issues and Risks in Business

• Risk Governance 

• Tax Planning

• Understanding the Global Economy and   

 Financial Markets

• Financing Decisions

• Business Valuation

• Financial Risk Management

• Strategic Financial Analysis

• Leadership in Organisations

• Ethics and Social Responsibility

• Managing Relationships with Stakeholders 

• Corporate Strategy

• Business Intelligence Analytics

• Managing for Value Creation

CONTROLLERSHIP LEADERSHIP AND STRATEGYCORPORATE FINANCE

The curriculum is anchored on three key pillars of the CFO function in today’s modern organization – Controllership, Corporate Finance, and 
Leadership and Strategy.
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Programme Overview

TERM STRUCTURE
The term structure is designed on a block-session format which enables busy executives from Singapore and the Asian region to complete 
the programme in Singapore without excessive disruption to their professional or personal activities.

The programme is intended to be completed in one year over six academic sessions – from August through the following May/June. Each 
academic session comprises eight consecutive days of full-time classes – typically from a Friday through the following Saturday (excluding 
Sundays and public holidays). Participants are expected to be able to attend classes full-time throughout each academic session.

CURRICULUM
Programme participants take 16 modules over the six academic sessions, with two to three modules per session. In addition, veteran 
CFOs and business leaders will be invited to speak at the programme’s Executive Conversation Series and interact with the 
participants.

Candidates who do not have any prior demonstrated knowledge in introductory accounting and finance may be guided with relevant 
preparatory courses before the start of the programme. 

Application
ADMISSIONS CRITERIA

• A good university degree in any discipline

• At least five years (preferably more than 10 years) of full-time, 

 relevant work experience 

• Either currently holding office of CFO, head of finance or other 

 equivalent role; or demonstrating potential and aspiration to 

 assume office of CFO, or position of senior financial leadership in 

 the future

• Shortlisted applicants will be invited for a face-to-face interview 

 as part of the admissions process

• Good score on GMAT, GRE or SMU Admission Test

• Endorsement by your current employer of your participation in 

 the programme is strongly encouraged.

TOEFL or IELTS test score is also required if the medium of 
instruction in your university education was not English. 

An official translation would be required for all documents which are 
not in English.

HOW TO APPLY
There is only one admission intake per year in August. 
Applications typically open in January and close around May/June.

Only online applications are accepted. Apply online at 
www.smu.edu.sg/mcfo/apply-online.

For details of the application process, application deadlines, 
required supporting documents, and commonly asked questions, 
please visit our website at www.smu.edu.sg/mcfo.

PROGRAMME FEES (All fees are inclusive of GST)

*The tuition fee covers all course instruction, course materials and required text 
books, as well as attendance at the Executive Conversation Series. It excludes 
meals, travel, and accommodation expenses.

Tuition fees are locked in once the student enters the programme. 
The Singapore Management University reserves the right to alter 
tuition fees for subsequent incoming cohorts as required.

Application: 

Registration:

S$50 (non-refundable)

S$400 (Singaporeans and Permanent Residents)
S$500 (International)

S$55,000* for the entire programmeTuition:

Illustrative Synopsis of Modules

ACADEMIC SESSION I

Financial Reporting in the IFRS World (Part I)
The rapid pace in which International Financial Reporting Standards 
(IFRSs) have been introduced or revised in the past decade poses 
significant compliance challenges for organisations. In this course, 
participants acquire an in-depth knowledge of the latest IFRSs as 
well as the standard-setting process and the conceptual framework 
behind the standards. The recognition, measurement, presentation 
and disclosure of various elements of financial statements, as well 
as their implications for financial analysis, will be discussed.

Understanding the Global Economy and Financial Markets
This course provides participants with the framework and tools to 
understand and analyze the state and outlook of global financial 
markets.  The role of monetary policy and exchange rate policy in 
managing interest rates, and their impacts on the economy, credit 
and equity markets will be discussed. Linkages to strategies for 
financial management will be highlighted.

Financing Decisions
This course equips participants with the conceptual and analytical 
foundations for corporate financial decisions involving capital 
structure, financing choices, cost of capital, and dividend policy.  It 
also discusses the market for corporate finance and control, 
including IPOs, seasoned debt and equity offerings, bank loan 
market, venture capital, mergers and acquisitions, and corporate 
restructuring.

ACADEMIC SESSION II

Financial Reporting in the IFRS World (Part II)
This course examines the latest International Financial Reporting 
Standards (IFRS) relating to business combinations and group 
accounting, foreign currency translation and accounting for financial 
instruments.  Participants will also examine judgement issues in the 
application of IFRS to complex business transactions.

Business Valuation
This course provides participants with a deeper understanding of 
valuation models used to evaluate investment decisions and 
determine asset values. Participants will learn techniques used to 
forecast cash flows and estimate cost of capital and growth rates.

Leadership in Organisations
Organisational leaders need to sustain business growth, manage 
and motivate associates, and harness passion in the face of 
adversity. Participants will learn and understand what effective 
leadership means and how it can be practiced in complex 
organizational environments. They will benefit from a deeper 
understanding of leadership broadly defined, including strategies 
for leading organisational change, leading teams, motivating 
employees, managing conflict and collaboration, and leading via 
networks, power, and politics.

ACADEMIC SESSION III

Tax Planning
This course begins with a brief presentation of the workings and 
basic principles of income tax and GST. It then moves to a discussion 
of other advanced topics such as limited liability partnerships, limited 
partnerships, tax incentives, double taxation relief and double 
taxation agreements, and cross border transactions. Case studies 
will be used extensively to enable students to understand and apply 
the knowledge gained to real life cases.

Legal Issues and Risks in Business
Just as the business world is very complex, the laws affecting 
business are also very complex. Yet it is critical for the CFO to have 
a good understanding, and some level of mastery, of the key legal 
issues and risks in business, so as to help the corporation optimise 
its rights and minimize its liabilities. The focus is on the 
fundamentals and the critical concepts and problems. Topics 
covered include introduction to law (including business model 
protection), negligence liability, contract law, corporate law 
(including agency law) and international aspects.

Financial Risk Management
This course examines the concepts and applications of financial risk 
management. Topics covered include risk management instruments, 
market and trading (including interest rate and foreign exchange) 
risks, liquidity risks, operational risks, credit risks and risk reporting.

ACADEMIC SESSION IV

Risk Governance
Through an examination of governance, risk and assurance 
principles and practices, participants acquire an understanding of 
the spectrum of risks that can threaten the attainment of 
organisational objectives. Participants learn about risk governance 
frameworks to develop appropriate structures, processes and 
capabilities that are able to respond to strategic, operational, 
compliance and reporting risks through an enterprise lens.

Ethics and Social Responsibility
Today’s businesses face many ethical issues and dilemmas as well 
as calls to be socially responsible. In this course, participants 
debate these issues, consider their own value systems, identify 
alternatives to resolve ethical dilemmas, and understand what it 
means and implies for an organisation to be socially responsible. In 
the process, they prepare themselves to face similar choices that 
they may encounter in their careers.

Managing Relationships with Stakeholders
Integrating the knowledge acquired from prior courses, participants 
learn how strategy, culture, accounting information, managerial 
controls, financial/project decisions, performance evaluation, and 
management compensation and incentive schemes are linked to 
the value creation objective of the enterprise. They will also gain an 
understanding of the drivers of enterprise value, as well as examine 
how an enterprise can manage its overall operating performance 
and financial position to create and enhance value for stakeholders.

ACADEMIC SESSION V

Corporate Strategy
Integrating the knowledge acquired from prior courses, participants 
learn how companies create long- and short-term strategies, 
sustain competitive advantage, assess opportunities and risks, and 
analyse other issues such as cannibalisation and network 
externalities. The course will also analyse the dynamic forces driving 
globalisation, how they shape competition, and the critical role of 
strategy in the success of enterprise operations.

Business Intelligence Analytics
This course deals with how an organisation can leverage information 
through business intelligence analytics to achieve its goals. Participants 
learn how to identify the information needs of an organisation as well as 
information that would drive competitive advantage, evaluate the tool 
box of technologies and best practices available and how to best 
harness them, assess returns to IT investments, integrate external 
stakeholders and execute change management.

ACADEMIC SESSION VI

Managing for Value Creation
Integrating the knowledge acquired from prior courses, participants 
learn how strategy, culture, accounting information, managerial 
controls, financial/project decisions, performance evaluation, and 
management compensation and incentive schemes are linked to 
the value creation objective of the enterprise. They will also gain an 
understanding of the drivers of enterprise value, as well as examine 
how an enterprise can manage its overall operating performance 
and financial position to create and enhance value for stakeholders.

Strategic Financial Analysis
Integrating the knowledge acquired from prior courses, participants 
learn how capital markets infer firm value from information, and how 
in turn corporations should analyse financial alternatives 
strategically. Topics include capital market reactions to corporate 
developments; earnings management; management of capital 
structure, intellectual capital and other economic resources of the 
enterprise; financial analysis of complex funding alternatives and 
business acquisitions; and the impact of real options on firm value.

FAQ
My university degree is not in accounting or business.
Can I apply?
Yes. We accept applicants with degrees in any discipline.

I do not have any work experience. Can I apply?
As this is a programme for middle to senior level executives, we 
regret that only applicants with at least five years of full-time work 
experience can be considered.

My work experience is not directly in finance or accounting. 
Can I apply?
Yes, as long as your experience involves managerial and business 
decisions. We are keen on a good mix of candidates with diverse 
backgrounds and experiences. Candidates who do not have any 
prior demonstrated knowledge in introductory accounting and 
finance may be guided with relevant preparatory courses before the 
start of the programme. 

What if I do not have GMAT/ GRE? How can I take the SMU 
Admission Test?
We encourage applicants to take the GMAT or GRE. However, 
those who are unable to do so may opt to take the SMU Admission 
Test by indicating this in their online application to us. As the SMU 
Admission Test is not available to the general public, we must 
receive your completed programme application first before we can 
arrange for you to take the test.

When and where will admissions interviews be conducted?
Shortlisted applicants will be informed by email regarding their 
interview date and venue. Interviews are held either on SMU 
campus or in a location mutually convenient for the candidate and 
interviewer. Shortlisted overseas applicants may request for an 
interview in Singapore at specific dates should they be visiting here. 
Interviews may also be conducted at selected overseas locations, 
subject to suitable arrangements.

EXECUTIVE CONVERSATION SERIES

• Financial Reporting in the IFRS World (Part I)
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• Risk Governance 
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CONTROLLERSHIP LEADERSHIP AND STRATEGYCORPORATE FINANCE

The curriculum is anchored on three key pillars of the CFO function in today’s modern organization – Controllership, Corporate Finance, and 
Leadership and Strategy.
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MASTER OF SCIENCE IN CFO LEADERSHIP

Dean’s Message

“The complex and challenging business 
environment today demands that CFOs 
be highly effective in leading the finance 
function to support the strategic mission 
of their organisations.”

Distinctiveness of SMU MCFO 

UNIQUE FOCUS ON THE CFO FUNCTION
The distinctive feature of the MCFO programme is its unique focus on the CFO function in today’s modern organisation. The innovative 
curriculum is designed around the core competencies relevant to the roles of the modern-day CFO – from controllership and corporate 
finance to leadership and strategy.

RICH KNOWLEDGE EXCHANGE FOR FINANCE EXECUTIVES
The programme offers a safe and conducive platform for like-minded finance and business professionals to enrich their knowledge, 
exchange experiences, learn what works and what does not, and understand as well as explore potential solutions to the challenges 
facing the CFO function.

OUTSTANDING FACULTY AND PEDAGOGY
Delivered through SMU’s hallmark interactive classroom pedagogy, the programme is taught by a multi-disciplinary faculty with strong 
academic and industry experience, and who are also excellent teachers in the classroom. The programme’s Executive Conversation 
Series features talks by veteran CFOs and business leaders who will share their wealth of experience with the participants.

Candidate Profile
We seek candidates with strong intellectual and analytical abilities, who have a keen interest to enhance their competencies and 
skills for a successful career in financial leadership. We are keen on a good mix of candidates with diverse backgrounds and 
experiences, from corporations to professional firms and public organisations.

Candidates should have at least 5 years (preferably more than 10 years) of full-time relevant work experience, and are:

• either Current CFOs – New or moderately-experienced, who are keen to hone their competencies so as to enhance their effectiveness, 
or who seek to deepen their skills and knowledge.

• or Potential and aspiring CFOs – Those who are not currently CFOs but whose career paths to-date demonstrate potential and 
aspiration to become CFOs or finance leaders in the future – including financial controllers, corporate treasurers, audit managers, 
business unit managers, or corporate bankers moving onto finance roles.

The growing complexity and scope of the Chief Financial Officer’s 

function in organisations today demand that CFOs be not only 

competent in financial and management reporting, but also skillful 

in making financial decisions, adept at governance and risk 

matters, influential in shaping business outcomes, and highly 

effective in leading the finance function to support the strategic 

mission of their organisations.

Developed with insights from eminent industry leaders including 

veteran CFOs, CEOs, board directors and partners of CPA firms, 

the Master of Science in CFO Leadership (MCFO) programme at 

SMU’s School of Accountancy is the first distinctive postgraduate 

degree programme specially designed to develop CFOs and 

finance leaders by equipping them with the broad competencies 

required to excel in today’s challenging business environment.

The innovative MCFO curriculum emphasises hard as well as soft 

skills, and integrates concepts with practice. Delivered through 

SMU’s hallmark interactive classroom pedagogy, the programme 

is taught by an outstanding faculty with strong credentials in 

research, teaching and industry practice, and augmented by 

veteran CFOs and business leaders who will deliver a series of 

executive conversations as part of the programme’s curriculum.

The programme also offers a safe and conducive platform for 

like-minded professionals to enrich their knowledge, exchange 

ideas, and discuss contemporary issues relevant to the CFO 

function.

I welcome you to join the programme and make your mark in every 

role – from finance leader to business partner.

Professor Pang Yang Hoong

Vice-Provost (Undergraduate Programmes) and

Dean (School of Accountancy)

Singapore Management University

MASTER OF SCIENCE IN CFO LEADERSHIP

2013-2014

Class Profile Age (median):  42 years     Work experience (median):  18 years


