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Commented [A1]: Amended from V.21 

Commented [A2]: Amended from 2023 



Commented [A3]: Amended from Version 21 

Commented [A4]: Amended from 2023 

Commented [A5]: Amended from v.21 



▶

Commented [A6]: Amended from: 
 
7.1.2 Distinguish between a population and a sample  
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Commented [A7]: Amended from: 
 
8.3 ANALYSING COST AND PROFITIABILITY 

Commented [A8]: Amended from: 
 
8.3.2 Explain the concept of normal, supernormal and 
subnormal levels of profit  

Commented [A9]: New learning outcome statement 

Commented [A10]: Learning outcome statement moved 
from 8.3.8 to 8.3.9 

Commented [A11]: Learning outcome statement moved 
from 8.3.9 to 8.3.10 

Commented [A12]: Learning outcome statement moved 
from 8.3.10 to 8.3.11 
 
Amended from: 
 
8.3.10 Explain the relationship between long-run marginal 
costs and long-run average costs and explain how this 
determines the level of output for productive efficiency to 
arise  
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Commented [A13]: Amended from:  
 
9.2.2 Identify the key economic indicators and their trends  

Commented [A14]: Amended from: 
 
9.3 ANALYSING ECONOMIC POLICY  

Commented [A15]: Amended from: 
 
9.3.1 Identify the major components of the Classical, 
Monetarist, Keynesian and Austrian schools of thought and 
distinguish between them  



 

▶

Commented [A16]: Learning outcome statement moved 
from 9.4.4 to 9.4.2 

Commented [A17]: Learning outcome statement moved 
from 9.4.2 to 9.4.3 

Commented [A18]: Learning outcome statement moved 
from 9.4.3 to 9.4.4 



Commented [A19]: Amended from : 
 
10.2.10 Explain the concept of a provision and its treatment 
within the financial statements  
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Commented [A20]: Amended from: 
 
11.4.6 Explain the basics of free cash-flow based valuation 
methods (FCFF and FCFE) and residual income valuation 
methods  
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Commented [A21]: Amended from: 
 
13.1.2 Explain the nature, trading and settlement of 
exchange-traded and OTC derivatives and explain the nature 
of bilateral margin requirements in uncleared derivatives  
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Commented [A22]: New section heading 

Commented [A23]: Amended from: 
 
16.1.1 Compare and contrast investing through direct 
investments in securities and assets, and investing through 
indirect investments  

Commented [A24]: Amended from: 
 
16.1.6 Identify the characteristics and advantages of life 
assurance-based investments  



▶

Commented [A25]: Amended from: 
 
17.1.1 Identify the components of total return for a fixed 
income or equity portfolio  

Commented [A26]: Learning outcome statement moved 
from 17.1.3 to 17.1.2 

Commented [A27]: Learning outcome statement moved 
from 17.1.4 to 17.1.3 

Commented [A28]: Amended from: 
 
17.4.3 Explain how total return can be decomposed into the 
following: risk-free return, return due to choice of 
benchmark, return due to market timing, return due to 
diversifiable risk and pure selectivity  


