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2026 CFA Societies Canada Ethics Challenge 
(For Individual Competition) 

 

History 
 

The first Ethics Challenge was started by a CFA Society Toronto volunteer in 2014 where three 
teams, each from a CFA Institute University Affiliation Program university in Toronto 
participated. 
 
The CFA Societies Canada Ethics Challenge is designed to increase students’ awareness of 
the ethical dilemmas they may face as investment management professionals. Historically, the 
Ethics Challenge was solely a team-based competition consisting of students from finance or 
business programs (usually from the CFA Institute University Affiliation Program) across 
Canada. In 2025, a national-scope individual competition was added alongside the team-based 
competition’s National Round to facilitate broader participation from interested individual 
students where competition as a part of a team might not have been possible, or to augment a 
student’s competition in a team environment as a different learning experience. Individual 
competitors’ performance will be based on their understanding of the CFA Institute Code of 
Ethics and Standards of Professional Conduct, and their ability to analyze situations presenting 
ethical challenges, and apply their understanding of the ethical issues involved, related 
recommendations, and the quality of their analysis and responses to related questions. 

Goal  
 
The CFA Societies Canada Ethics Challenge embodies the mission of CFA Institute by 
promoting “the highest standards of ethics, education, and professional excellence.” It fulfills this 
mission by promoting best practices in the investment profession and preparing students for the 
ethical dilemmas they may face in their careers. 

2025-2026 Timeline 
 

November 30, 2025 Registration deadline for all individual student participants. 

December 15, 2025 
to January 18, 2026 

Preliminary Individual Round starts with an interactive ethical decision-
making online program from CFA Institute in the Ethics Learning Lab. 

January 2026 The top 25 scorers from the ethical decision-making online program 
will be invited to the National Individual Round in May. 

May 1, 2026 

2026 CFA Societies Canada Ethics Challenge – National Individual 
Round held virtually where invitees from the Preliminary Individual 
Round from across Canada compete for the national individual title. 
The National Individual Round will also include a parallel team-
based student competition and an informational interactive event 
which is open to both competing and all other interested 
students. 

https://cfacanada.org/
https://www.cfainstitute.org/standards/professionals/code-ethics-standards
https://www.cfainstitute.org/standards/professionals/code-ethics-standards
https://www.cfainstitute.org/insights/professional-learning/ethics-resources/learning-lab
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Prizes 
 
The top five finalist individual competitors in the National Individual Round will receive a CFA 
Program scholarship (or a scholarship to another educational program from CFA Institute of 
equivalent value), with the individual winner also receiving $1,500 CAD as well as a 
commemorative award from CFA Societies Canada. All participants in the National Individual 
Round will receive an electronic certificate of participation. 

Prizes are not transferable; no prize substitutions or equivalents are permitted. Prize recipients 
are solely responsible for all federal, provincial, and local taxes and other fees associated with 
prize receipt and use. 

Overview 
 
Preliminary Individual Round 
 
The Preliminary Individual Round of the Ethics Challenge will be conducted between mid-
December and mid-January where participating individuals will complete the Ethical Decision-
Making Program. 
 
The Ethical Decision-Making Program is an interactive, engaging and self-study program 
offered entirely online through the CFA Institute Ethics Learning Lab. After an overview of the 
CFA Institute Ethical Decision-Making Framework, participants will evaluate and analyze real-
world case studies presented in a variety of ways and accompanied by quizzes, polls, 
discussion prompts, and reflections on the issues involved. Designed to mimic the interactions 
participants would have with others in a classroom or the workplace, participants will have the 
opportunity to engage with fellow participants and to track their progress on the leaderboard. 
The course takes as little as 90 minutes to complete.  
Availability: Available from December 15, 2025 to January 18, 2026; approximately 1.5 hours 
to complete 
Enrollment: Registered participants will receive a complimentary registration link, details 
will be provided in December. 
 
The top 25 scorers from the Preliminary Individual Round will be invited to attend and participate 
in the National Individual Round. 
 
Student Event 
 
All Ethics Challenge participants will be invited to join a virtual student event that will be held 
during the National Round in early May. This one to two-hour session will feature information 
about the CFA Program and other CFA Institute programs, and relevant speakers on career 
planning and the investment management and financial services industries. 
 
National Individual Round 

The National Individual Round of the CFA Societies Canada Ethics Challenge will be held in 
early May 2026. Individuals invited to participate will face analysis of a combination of case-

https://cfacanada.org/
https://www.cfainstitute.org/en/events/professional-learning/learning-lab
https://www.cfainstitute.org/en/ethics-standards/ethics/ethical-decision-making
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based and individual questions to test their knowledge and comprehension of the CFA Institute 
Code of Ethics and Standards of Professional Conduct. Students will have adequate advance 
notice of longer-form case materials for proper preparation on the day of the competition. The 
National Individual Round winner will be announced following the competition’s conclusion. 

Required Reading: 
CFA Institute’s Code of Ethics and Standards of Professional Conduct 
 

Rule 1. Individual Participant Requirements  
Each individual member must: 
1.1 Currently be enrolled at a Canadian university or other acceptable post-secondary 

institution when the Preliminary Individual Round starts in December (full or part-time 
status permitted – inclusive of students on co-op terms or similar). 

 
1.2 Be 18 years old or older at the time of registration. 
 
1.3 Complete the official online registration. 
 
1.4 Accept the terms of the participation agreement upon registration. 
 
1.5 Agree to abide by the CFA Institute Code of Ethics and Standards of Professional 

Conduct. 
 
1.6  Complete the required reading and preparation prior to the Preliminary Individual Round. 
  

Rule 2. Ineligibility 
An individual is ineligible to be a participant if they: 
 
2.1 are or were a CFA charterholder; 
 
2.2 are under investigation or have been sanctioned by the CFA Institute Professional 

Conduct Program;  
 
2.3 has ever been convicted of an indictable offence under Canadian law or the equivalent 

in another jurisdiction or has ever engaged in conduct which would violate the CFA 
Institute Code of Ethics and Standards of Professional Conduct; and/or 

 
2.4 have previously participated in a CFA Society or CFA Societies Canada Ethics 

Challenge competition. 
 

Rule 3. National Individual Round 
3.1 In advance of the National Individual Round, participating individuals will have any 

longer-form case and preparatory materials distributed in the day prior, with adequate 
time to review prior to related questions. As a general note, the styling of the individual 

https://cfacanada.org/
https://www.cfainstitute.org/en/ethics-standards/ethics/code-of-ethics-standards-of-conduct-guidance
https://www.cfainstitute.org/en/ethics-standards/ethics/code-of-ethics-standards-of-conduct-guidance
https://www.cfainstitute.org/-/media/documents/code/code-ethics-standards/code-of-ethics-standards-professional-conduct.ashx
https://www.cfainstitute.org/-/media/documents/code/code-ethics-standards/code-of-ethics-standards-professional-conduct.ashx
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competition will be more dynamic and responsive than the team-based competition that 
relies on prior preparation of a long-form case presentation, followed by Q&A. There will 
not be any case-based pre-prepared presentation expected or required, and participants’ 
evaluation will be reliant on their responses to questions relating to the materials and 
questions provided. This will allow participants in the team-based competition to also 
compete in the National Individual Round should they choose. Individuals must rely 
solely on their own comprehension and understanding of the questions presented and 
the CFA Institute Code of Ethics and Standards of Professional Conduct in competing. 
Additional preparation by student competitors in interpretation and application of the 
CFA Institute Code of Ethics and Standards of Professional Conduct beyond that in the 
Preliminary Individual Round may be helpful to certain participants, but is not required. 

 
3.2 Evaluation of questions’ responses and scoring will be overseen by CFA charterholders. 
 

Rule 4. General Provisions 
4.1  Conflicts of Interest  

All participants in the CFA Societies Canada Ethics Challenge (both team-based and 
individual competitions), including hosts, teams, team members, individual participants, 
faculty advisors and judges have an obligation to avoid actual or potential conflicts of 
interest associated with their participation. A conflict of interest is any matter that could 
reasonably be expected to impair an individual’s independence and objectivity or 
interfere with an individual’s duties. A conflict may be actual or perceived. As an 
example, a conflict of interest may exist when a participant or a participant’s family 
member or close friend is involved in activities that affect the participant’s ability to 
perform his or her role fairly and impartially, but conflicts of interest can arise even 
without a personal relationship. 

 
To avoid any actual or perceived conflicts of interest, each participant, faculty advisor 
and/or judge must disclose to CFA Societies Canada in writing any actual or potential 
conflicts, including but not limited to any close personal or professional relationships with 
team members, judges or faculty advisors. 
 
CFA Societies Canada (with assistance from the local Host Society where applicable) 
will investigate any disclosures of actual or potential conflicts of interest. If a conflict of 
interest is found to exist and cannot be reasonably avoided or mitigated in a timely way, 
the individual with the conflict of interest may be disqualified from participation. If CFA 
Societies Canada determines that it is necessary to protect the integrity of the 
competition, CFA Societies Canada may disqualify a team or individual from the 
competition if any team member, individual participant, or faculty advisor is found to 
have a conflict of interest that is incapable of being reasonably avoided or mitigated in a 
timely way. The decision of CFA Societies Canada regarding the existence of a conflict 
of interest and its determination regarding the disqualification of any individual or team 
are final and binding. 

 
4.2 Plagiarism 

Plagiarism is prohibited. Plagiarism is defined as copying or using in substantially the 
same form materials prepared by others without properly acknowledging the source of 
the material or properly identifying the author and publisher of such material, including 

https://cfacanada.org/
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with the assistance of generative AI or other artificial intelligence applications. Any use of 
artificial intelligence (if and/or where applicable) should be thoroughly and completely 
acknowledged similar to a source citation, but is generally discouraged. 
 
Sourced information should be properly cited using a generally accepted citation system. 
 
Allegations of plagiarism will be investigated by the local Host Society where applicable 
(Local Competition) or by CFA Societies Canada (National Round). Teams or individuals 
found guilty of plagiarism will be disqualified. A team’s university may also be ineligible 
to participate in the following year’s competition. The decision of the local Host Society 
or CFA Societies Canada (as applicable) regarding plagiarism is final and binding. 

 
4.3 Intellectual Property 

Presentation materials (as applicable) must not infringe the intellectual property rights of 
any third party (including through the use of generative AI or other artificial intelligence 
applications). Each student participant represents and warrants that appropriate 
acknowledgement has been given and consent has been obtained for quotes or extracts 
from other sources and that, except as noted, all presentation materials are original and 
their use and publication by CFA Societies Canada and/or its affiliates will not expose 
CFA Societies Canada and/or its affiliates to any claim or liability for breach of 
confidence or copyright. CFA Societies Canada reserves the right to assess all 
presentation materials for content that potentially infringes on any third party's 
intellectual property rights and may disqualify any team that submits such content. 
 
Each participant grants CFA Societies Canada and its affiliates a non-exclusive, sub-
licensable right to produce, reproduce and publish materials created by the student as 
part of the CFA Societies Canada Ethics Challenge. CFA Societies Canada and/or its 
affiliates are authorized to make minor revisions to such materials that it may deem 
necessary, in its sole discretion, for the purpose of such publication. Each participant 
further agrees to waive any associated moral rights that she or he may have in respect 
of such materials. 

 
4.4 By participating in the CFA Societies Canada Ethics Challenge, each participant grants 

CFA Societies Canada, the sub-licensable right to print, publish, broadcast and use 
worldwide in all media without limitation at any time a participant’s full name, portrait, 
and/or biographical information for the purpose of promoting the CFA Societies Canada 
Ethics Challenge. 

 
4.5 Any disagreements about matters related to the CFA Societies Canada Ethics Challenge 

shall be decided by CFA Societies Canada, in its sole discretion, and such decision will 
be final. In the event of a dispute regarding prize recipients, CFA Societies Canada 
reserves the right to award or not award prizes in its sole discretion. CFA Societies 
Canada reserves the right to disqualify or suspend the participation of any participant, 
faculty advisor, team, volunteer or judge whose participation or conduct appears in any 
way to: inhibit the enjoyment of others; tamper with the CFA Societies Canada Ethics 
Challenge; violate these rules or any other applicable law or regulation; infringe on the 
rights of third parties; or act in an unsportsmanlike or disruptive manner, in its sole 
discretion. 

 

https://cfacanada.org/
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4.6 If for any reason the CFA Societies Canada Ethics Challenge is not able to operate as 
planned, CFA Societies Canada reserves the right, at its sole discretion, to cancel, 
terminate, modify, or suspend the CFA Societies Canada Ethics Challenge. If CFA 
Societies Canada elects to cancel or terminate the CFA Societies Canada Ethics 
Challenge, CFA Societies Canada will not retain any rights in any submitted materials. 

 
4.7 By entering into the CFA Societies Canada Ethics Challenge, each participant and 

faculty advisor/professor agrees to be bound by these rules and the decisions of CFA 
Societies Canada and/or the judges, which shall be final on all matters related to the 
CFA Societies Canada Ethics Challenge. 

  
CFA Societies Canada and/or the judges may modify these rules and create and enforce 
such other rules and measures as may be deemed advisable for the orderly conduct, 
quality, integrity and reputation of the CFA Societies Canada Ethics Challenge or to 
correct deficiencies in the CFA Societies Canada Ethics Challenge. Modifications shall 
not violate the spirit of these rules or the best interests of the CFA Societies Canada 
Ethics Challenge. 
 
Failure by CFA Societies Canada to enforce any provision of these rules shall not 
constitute a waiver of that provision. 

  
4.8 The CFA Societies Canada Ethics Challenge is subject to all applicable federal, 

provincial and municipal laws and regulations. 
 

https://cfacanada.org/
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