
 
 

Course Outline 
Course Code RSM408H1S 
Course Name Real Estate Development 
Term, Year Winter 2026 
Course Meets Thursdays 7:00-9:00 pm 
Web page URL https://q.utoronto.ca 

Instructor Details 
Name Email Mobile Office Hours 
Joseph Shaw josephshawcfa@gmail.com 647-408-2201 Thursdays 5-

7pm 
Stephen Chow (TA) stephenshc.chow@gmail.com 647-629-7705 By Appt 

  

Course Description 
This course provides students with a comprehensive understanding of real estate 
development. Topics include residential and commercial real estate development, 
proforma feasibility modelling, construction and permanent mortgages, current and 
forecast market conditions for major property types, and the analysis of valuation, 
options, risk and liquidity. Academic lectures are supplemented by a series of current 
market case discussions. Students are expected to contribute significantly to class 
discussions and are encouraged to ask questions at any time. 

Learning Outcomes 
 
The primary objective of the course is to enable students to think critically about the 
broader Canadian real estate environment and how the development of new supply is 
critical to meeting the needs of the population and economy. Additional learning 
outcomes are:  1. Demystify the business and economics of real estate development. 2. 
Give students a basic understanding of the various elements of the real estate industry. 
3. Provide an introduction to development and planning across real estate asset 
classes. 4. Provide a basic skill set for real estate development, from the start of a 
project to the end. 5. Provide students exposure to leading industry professionals. 

Course Prerequisites 
Prerequisites: 
ECO204Y/ECO206Y;  ECO220Y/227Y/(STA220H,STA255H)/(STA237H1,STA238H1)/(STA257
H+STA261H); Completion of 14.0 Credits 
Co-Requisites: RSM332H1 
If the course has a co-requisite, include the following note:  If you drop course RSM332H1 (the 
co-requisite) during the academic term, you must also drop this course. Contact Rotman 
Commerce Academic Services for academic advising if needed. 

https://q.utoronto.ca/


 

 2 

Course Materials 
Required Readings  

Item  Title  Required or  
Recommended  Location  

Textbook  Professional Real Estate Development: 
The ULI Guide to the Business, 4th 
Edition, by Richard B. Peiser PhD (Author) 
et al.  ISBN-13 
978-0874204773 

Recommended Online 

Supplemental 
Reading 

A Short Note on Real Estate Development 
Financials, by Lynne B. Sagalyn 
Publication Date: March 17, 2017 
Source: Columbia Business School 
Product #: CU187-PDF-ENG 

Recommended Online 

Case Study Smith Commercial Developments 
by Elizabeth M.A. Grasby and Brian 
Langen 
Publication Date: February 29, 2016 
Source: Ivey Publishing 
Product #: W16088-PDF-ENG 

Required Online 

Case Study 
Option A 

Back to School: Real Estate Development 
of Off-Campus Student Housing, by Craig 
Furfine 
Publication Date: December 04, 2014 
Source: Kellogg School of Management 
Product #: KEL854-PDF-ENG 

One of A or B 
Required 

Online 

Case Study 
Option B 

Legacy Development Group: A Pointe-
Claire Residential Tower, by Raymond L. 
Paquin,  Michel Deslauriers, Manuel Gatt 
Publication Date: January 25, 2024 
Product #: W27680-PDF-ENG 

One of A or B 
Required 

Online 

Evaluation and Grades 
Grades are a measure of the knowledge and skills developed by a student within individual 
courses. Each student will receive a grade on the basis of how well they have command of the 
course materials, skills and learning objectives of the course. 

Work Percentage of grade Due Date 
Class Participation 15%  Ongoing 
Assignment 1 – IBS Case – 
Smith Commercial Development 

15%  Week 4  

Assignment 2 – Two case 
options 

15%  Week 7 

Moss Park Armoury 
Development Project 

30% Presentation and 
Written Component – 
Week 11 

In Class Exam – Model 
Provided 

25% Posted – Week 12 

https://www.amazon.ca/Richard-B-Peiser-PhD/e/B008S0IS4Y/ref=dp_byline_cont_book_1
https://store.hbr.org/search.php?search_query=Lynne%20B.%20Sagalyn&section=product
https://store.hbr.org/search.php?search_query=Elizabeth%20M.A.%20Grasby&section=product
https://store.hbr.org/search.php?search_query=Brian%20Langen&section=product
https://store.hbr.org/search.php?search_query=Brian%20Langen&section=product
https://store.hbr.org/search.php?search_query=Craig%20Furfine&section=product
https://store.hbr.org/search.php?search_query=Craig%20Furfine&section=product
https://store.hbr.org/search.php?search_query=Raymond%20L.%20%20Paquin&section=product
https://store.hbr.org/search.php?search_query=Raymond%20L.%20%20Paquin&section=product
https://store.hbr.org/search.php?search_query=Michel%20%20Deslauriers&section=product
https://store.hbr.org/search.php?search_query=Manuel%20%20Gatt&section=product
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There are two individual case study assignments, a group project, and an individual final 
exam. Class participation is also graded. 
 
Assignment 1 – Ivey Business School Case – Smith Commercial Development 
The president of a commercial development company needed to secure investor 
financing to develop a retail plaza. He must analyze the development's costs and 
benefits in order to convince investors to finance the project. The president wanted to 
create value while reducing risk for both the company and the investor group when 
deciding whether to move forward with this opportunity.  
 
Assignment 2 Option A - Kellogg School of Management Case - Back to School: 
Real Estate Development of Off-Campus Student Housing 
Christopher Lenard and his longtime friend Kimberly Slater are exploring the idea of 
developing a student-housing complex near the University of Wisconsin, Madison, by 
replicating Slater's highly successful, similar development near the University of Florida. 
Madison seemed to present attractive market and demographic conditions for 
investment in student housing in the summer of 2012. But before committing a large 
share of his personal wealth to the project, Lenard needs to conduct a more careful 
analysis of its potential risks and returns. By putting themselves into the shoes of a 
budding real estate entrepreneur, students will evaluate both the merits and pitfalls of 
various approaches to the financial analysis of real estate development projects. 
 
Assignment 2 Option B – Ivey Business School Case - Legacy Development 
Group: A Pointe-Claire Residential Tower 
In February 2020, a real estate developer from Montreal, Quebec, Canada was 
pursuing the development of a new residential rental tower of over 200 units in a 
popular Montreal suburb. As the founder of the real estate development firm Legacy 
Development Group, the developer had to revise and adjust his development plan 
several times. He faced several obstacles in the process, including work stoppage due 
to the outbreak of the COVID-19 pandemic, zoning and regulatory issues, and changes 
in the real estate market. In September 2020, the developer had to re-evaluate his 
revised development plan in preparation for a meeting with his two partners, when the 
group would determine whether or not to pursue the project. 
 
Group Work: Development Project Case Study – Moss Park Armoury, Toronto 
Moss Park Armoury was constructed in the mid-1960s to house several of the regiments 
displaced by the demolition of the old Toronto Armories on University Avenue. The 
Department of National Defense is considering it options as it pertains to DND’s 
continued presence at the site. The group will investigate the highest and best use of 
the site and the possibility of development on the site. Personally visiting the property, 
and specifically, knowledge of the location/neighbourhood is essential. 
 
A group will need to create a five year or longer pro forma model to estimate the costs 
and cash flows reflecting the group's judgment of future income and expenses. The 
group will be required to calculate the levered and unlevered IRR on an after tax basis.  
 
The group will hand in an 8-10 page written summary of the analysis and email an 
electronic version of the proforma.  The best papers will demonstrate significant effort in 
detailing expected changes to cash flow inputs justified by careful research and 
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reasoning.  The instructor will be reading for evidence of thought and revisiting thoughts 
in terms of the risk and opportunity of the specific property. 
 
Groups will present your work to the class for approximately 30 minutes.  Most use 
power point.  Please have the deck loaded on the class computer prior to class. 
 

Writing Assignments or Presentations 
Assignments in this course are intended to help you develop your communication skills. How 
well you communicate your ideas, in writing or orally, will be considered in the evaluation of the 
assignment. In your written assignments, you should aim for clarity, strong organization, 
concision, professionalism, and correct grammar. Your presentations should reflect strong 
planning and organization, clarity of speech, and an engaging demeanour. Sources, whether in 
written or presentation assignments, should always be correctly attributed.     
Support is available through the RC Centre for Professional Skills (CPS) for students who would 
like help or feedback on their writing or speaking (presentations). CPS offers both individual and 
group appointments with trained writing instructors and presentation coaches who are familiar 
with the RC program and common types of business assignments. You can also access your 
college Writing Centres for help with written assignments.  
You can book an appointment with a writing or presentation coach through the RC Centre for 
Professional Skills Writing Centre. For more information about writing centres, student supports, 
and study resources, see the Writing and Presentation Coaching academic support page.  

Team or Group Assignments 
Learning to work together in teams is a crucial transferrable skill you will use not only in your 
coursework, but also in your future careers. Support is available if you encounter common 
teamwork challenges such as: 

• Team members feeling left out of the team. 
• Team members not responding in a timely manner to communication. 
• Division or quality of work among team members being unequal or unfair. 

Consult the Centre for Professional Skills Teamwork Resources page for tips, strategies, and 
best practices. You can also book an appointment with a teamwork mentor through the RC 
Centre for Professional Skills Writing Centre or by emailing 
rotmancommerce.teamworkhelp@utoronto.ca. Teamwork mentors can help you resolve or 
mitigate conflict, strategize on planning, or improve team communication. 
If you are a student registered with Accessibility Services, and extensions are one of your 
academic accommodations, consult with your Accessibility Advisor about the teamwork in this 
course. 

Class Participation 

Students are expected to prepare thoroughly and make every effort to attend every class.  As 
class participation is a graded component of the course, students will be evaluated on the 
following:   

• Thoughtful responses  
• Understanding and analysis of topic  
• Idea generation  
• Promoting further discussion 
• Respectful active listening 
• Attentiveness 

http://uoft.me/writingcentres
https://rotmancommerce.utoronto.ca/current-students/academic-support/writing-and-presentation-coaching/
https://rotmancommerce.utoronto.ca/teamwork-resources
http://uoft.me/writingcentres
mailto:rotmancommerce.teamworkhelp@utoronto.ca
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While attendance is necessary for students to participate in class discussions, attendance on its 
own will not result in a high participation grade. Students must actively contribute and participate 
by exhibiting the components listed above.  
 
Rotman Commerce Attendance Policy *NEW*  
Rotman Commerce students are expected to make every effort to attend each class. 
Infrequently, students may miss term work, e.g., quizzes, assignments, etc., due to 
unplanned and extenuating circumstances and must follow the Request for Special 
Consideration process as outlined in their course outlines.  However, Rotman Commerce 
will not approve any Request for Special Consideration for participation marks for 
missed classes. Any such request will be denied. 

Missed Tests and Assignments   
Students who miss a term test or assignment for reasons entirely beyond their control (e.g. 
illness) may request special consideration within 2 business days of the missed 
midterm/test/assignment due date.   

In such cases, students must: 

1. Complete the Request for Special Consideration form: https://uoft.me/RSMConsideration 
2. Provide documentation to support the request, eg. Absence Declaration from ACORN, 

Verification of Illness Form etc. 

Please note: Students may use the Absence Declaration on ACORN *one time per term* to 
report an absence and request consideration. Any subsequent absence will require a 
Verification of Illness form or other similar relevant documentation.  

Students who do not submit their requests and documentation within 2 days may receive a 
grade of 0 (zero) on the missed course deliverable. 

Late Assignments 
All assignments are due on the date and at the time specified in Quercus. Late submissions will 
normally be penalized by 10% if the assignment is not received on the specified date, at the 
specified time. A further penalty of 10% will be applied to each subsequent day. 

Statement on Equity, Diversity and Inclusion 
The University of Toronto is committed to equity, human rights and respect for diversity. All 
members of the learning environment in this course should strive to create an atmosphere of 
mutual respect where all members of our community can express themselves, engage 
with each other, and respect one another’s differences. U of T does not condone discrimination 
or harassment against any persons or communities.  

Commitment to Accessibility 
The University is committed to inclusivity and accessibility, and strives to provide support for, 
and facilitate the accommodation of, individuals with disabilities so that all may share the same 
level of access to opportunities and activities offered at the University. 
If you require accommodations for a temporary or ongoing disability or health concern, or have 
any accessibility concerns about the course, the classroom or course materials, please email 
Accessibility Services or visit the Accessibility Services website for more information as soon as 
possible. Obtaining your accommodation letter may take up to several weeks, so get in touch 

https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fuoft.me%2FRSMConsideration&data=05%7C01%7Cjeremy.chambers%40utoronto.ca%7Ccd9f209e87994a37f5c408db8eb62b0d%7C78aac2262f034b4d9037b46d56c55210%7C0%7C0%7C638260685268540730%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=Lx7pLrKC3DZZSzXPsX%2BvrWdX6hief0LtSiGL9ga54Ow%3D&reserved=0
http://www.acorn.utoronto.ca/
https://www.registrar.utoronto.ca/policies-and-guidelines/verification-of-illness-or-injury/
mailto:accessibility.services@utoronto.ca
mailto:accessibility.services@utoronto.ca
https://studentlife.utoronto.ca/department/accessibility-services/
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with them as soon as possible. If you have general questions or concerns about the accessibility 
of this course, you are encouraged to reach out to your instructor, course coordinator, or 
Accessibility Services. 

Plagiarism Detection  
Normally, students will be required to submit their course essays to the University’s plagiarism 
detection tool for a review of textual similarity and detection of possible plagiarism. In doing so, 
students will allow their essays to be included as source documents in the tool’s reference 
database, where they will be used solely for the purpose of detecting plagiarism. The terms that 
apply to the University’s use of this tool are described on the University's Plagiarism Detection 
Tool FAQ page from Centre for Teaching Support & Innovation. 

Generative AI / ChatGPT  
• The use of generative artificial intelligence tools or apps for assignments in this 

course, including tools like ChatGPT and other AI writing or coding assistants, is 
prohibited.   

• The knowing use of generative artificial intelligence tools, including ChatGPT and 
other AI writing and coding assistants, for the completion of, or to support the 
completion of, an examination, term test, assignment, or any other form of 
academic assessment, may be considered an academic offense in this course.   

• Representing as one’s own an idea, or expression of an idea, that was AI-
generated may be considered an academic offense in this course.   

• Students may not copy or paraphrase from any generative artificial intelligence 
applications, including ChatGPT and other AI writing and coding assistants, for 
the purpose of completing assignments in this course.   

• The use of generative artificial intelligence tools and apps is strictly prohibited in 
all course assignments unless explicitly stated otherwise by the instructor in this 
course. This includes ChatGPT and other AI writing and coding assistants. Use 
of generative AI in this course may be considered use of an unauthorized aid, 
which is a form of cheating. •   

• This course policy is designed to promote your learning and intellectual 
development and to help you reach course learning outcomes.   

Academic Integrity 
Academic Integrity is a fundamental value essential to the pursuit of learning and scholarship at 
the University of Toronto. Participating honestly, respectfully, responsibly, and fairly in this 
academic community ensures that the U of T degree that you earn will continue to be valued 
and respected as a true signifier of a student's individual work and academic achievement. As a 
result, the University treats cases of academic misconduct very seriously. 
The University of Toronto’s Code of Behaviour on Academic Matters outlines the behaviours 
that constitute academic misconduct, the process for addressing academic offences and the 
penalties that may be imposed. You are expected to be familiar with the contents of this 
document. Potential offences include, but are not limited to: 
In papers and assignments 

• Using someone else's ideas or words without appropriate acknowledgement. 

• Submitting your own work in more than one course without the permission of the 
instructor. 

https://teaching.utoronto.ca/resources/plagiarism-detection/
https://teaching.utoronto.ca/resources/plagiarism-detection/
http://www.governingcouncil.utoronto.ca/policies/behaveac.htm


 

 7 

• Making up sources or facts. 

• Obtaining or providing unauthorized assistance on any assignment (this includes 
collaborating with others on assignments that are supposed to be completed 
individually). 

On test and exams 

• Using or possessing any unauthorized aid, including a cell phone. 

• Looking at someone else's answers. 

• Misrepresenting your identity. 

• Submitting an altered test for re-grading. 
 
Misrepresentation 

• Falsifying institutional documents or grades. 

• Falsifying or altering any documentation required by the University, including (but not 
limited to) medical notes. 

All suspected cases of academic dishonesty will be investigated by the procedures outlined in 
the Code of Behaviour on Academic Matters. If you have any questions about what is or is not 
permitted in the course, please do not hesitate to contact the course instructor. If you have any 
questions about appropriate research and citation methods, you are expected to seek out 
additional information from the instructor or other U of T or RC resources such as the RC Centre 
for Professional Skills, the College Writing Centres or the Academic Success Centre. 

Email 
At times, the course instructor may decide to communicate important course information by 
email. As such, all U of T students are required to have a valid UTmail+ email address. You are 
responsible for ensuring that your UTmail+ email address is set up and properly entered on 
ACORN. For more information visit the Information Commons Help Desk.  
Forwarding your utoronto.ca email to a Gmail or other type of email account is not advisable. In 
some cases, messages from utoronto.ca addresses sent to Gmail accounts are filtered as junk 
mail, which means that important messages from your course instructor may end up in your 
spam or junk mail folder. 

Recording Lectures  
Lectures and course materials prepared by the instructor are considered by the University to be 
an instructor’s intellectual property covered by the Canadian Copyright Act. Students wishing to 
record a lecture or other course material in any way are required to ask the instructor’s explicit 
permission and may not do so unless permission is granted. Students who have been 
previously granted permission to record lectures as an accommodation for a disability are 
excepted. This includes tape recording, filming, photographing PowerPoint slides, Quercus 
materials, etc. 
If permission for recording is granted by the instructor (or via Accessibility Services), it is 
intended for the individual student’s own study purposes and does not include permission to 
“publish” them in any way. It is forbidden for a student to publish an instructor’s notes to a 
website or sell them in any other form without formal permission. 
 

https://governingcouncil.utoronto.ca/secretariat/policies/code-behaviour-academic-matters-july-1-2019
http://help.ic.utoronto.ca/category/3/utmail.html


 
 

Weekly Schedule 

Week Date  Topics  Assessment Deadlines 
1  Jan 8, 2026  Course Introduction:  Market 

Overview  

 

2  Jan 15, 2026  Valuation Refreshing, Real Estate 
Asset  
Classes; Regional  
Supply and Demand 

 

3  Jan 22, 2026  The Pro Forma.  
Investment Return  
Concepts  

 

4  Jan 29, 2026  • Guest Lecture by Industry 
Expert 

The Municipal Development 
Process and Timeline  

Assignment #1 Due 

5  Feb 5, 2026  Development Process:  
A Case Study   

 

6  Feb 12, 
2026  

• Guest Lecturer by Industry 
Expert  

Land Development 

 

7  Feb 19, 
2026  

Reading Week 
 

8  Feb 26, 
2026  

Development / Construction /  
Case Study 

Assignment #2 Either Case A or B 
Due 

9  Mar 5, 2026  • Guest Lecturer by Industry 
Expert 

Demand for Land, Zoning and 
Density in the Canadian market  

 

10  Mar 12, 
2026  

• Guest Lecturer by Industry 
Expert  

MF Residential Development 

 

11  Mar 19, 
2026  

• Guest Lecture by Industry 
Expert 

Construction and Permanent 
Mortgages  
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Please note that the last day you can drop this course without academic penalty is March 
16, 2026 

Other Useful Links 
• Become a volunteer note taker  
• Accessibility Services Note Taking Support 
• Credit / No-Credit in RSM courses 
• Rotman Commerce Academic Support 
• Where to find teaching assistant opportunities 

URL links for print 
• ACORN: http://www.acorn.utoronto.ca/  
• Email Accessibility Services: accessibility.services@utoronto.ca  
• Accessibility Services website: http://studentlife.utoronto.ca/as   
• University's Plagiarism Detection Tool FAQ: https://uoft.me/pdt-faq  
• The University of Toronto’s Code of Behaviour on Academic Matters: 

http://www.governingcouncil.utoronto.ca/policies/behaveac.htm  
• Information Commons Help Desk: http://help.ic.utoronto.ca/category/3/utmail.html  
• Become a volunteer note taker: https://studentlife.utoronto.ca/program/volunteer-note-

taking/  
• Accessibility Services Note Taking Support: https://studentlife.utoronto.ca/service/note-

taking-support/  
• Credit / No-Credit in RSM courses: https://rotmancommerce.utoronto.ca/current-

students/degree-requirements/credit-no-credit-option/  
• Rotman Commerce Academic Support: https://rotmancommerce.utoronto.ca/current-

students/academic-support/  
• Book an appointment with a writing or presentation coach: http://uoft.me/writingcentres 
• Writing and Presentation Coaching academic support page: 

https://rotmancommerce.utoronto.ca/current-students/academic-support/writing-and-
presentation-coaching/  

• Centre for Professional Skills Teamwork Resources page: 
https://rotmancommerce.utoronto.ca/teamwork-resources  

• Book an appointment with a Teamwork Mentor: http://uoft.me/writingcentres  
 

12  Mar 26, 
2026 

Case Group  
Presentations  

Written Group Case Presentations 
Due by April 2nd at 9pm ET  

13 April 2 2026 Final Exam (In class)  

https://studentlife.utoronto.ca/program/volunteer-note-taking/
https://studentlife.utoronto.ca/service/note-taking-support/
https://rotmancommerce.utoronto.ca/current-students/degree-requirements/credit-no-credit-option/
https://rotmancommerce.utoronto.ca/current-students/academic-support/
https://inside.rotman.utoronto.ca/registrar3/student-finances/teaching-assistant-opportunities/
http://www.acorn.utoronto.ca/
mailto:accessibility.services@utoronto.ca
http://studentlife.utoronto.ca/as
https://uoft.me/pdt-faq
http://www.governingcouncil.utoronto.ca/policies/behaveac.htm
http://help.ic.utoronto.ca/category/3/utmail.html
https://studentlife.utoronto.ca/program/volunteer-note-taking/
https://studentlife.utoronto.ca/program/volunteer-note-taking/
https://studentlife.utoronto.ca/service/note-taking-support/
https://studentlife.utoronto.ca/service/note-taking-support/
https://rotmancommerce.utoronto.ca/current-students/degree-requirements/credit-no-credit-option/
https://rotmancommerce.utoronto.ca/current-students/degree-requirements/credit-no-credit-option/
https://rotmancommerce.utoronto.ca/current-students/academic-support/
https://rotmancommerce.utoronto.ca/current-students/academic-support/
http://uoft.me/writingcentres
https://rotmancommerce.utoronto.ca/current-students/academic-support/writing-and-presentation-coaching/
https://rotmancommerce.utoronto.ca/current-students/academic-support/writing-and-presentation-coaching/
https://rotmancommerce.utoronto.ca/teamwork-resources
http://uoft.me/writingcentres
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