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Northern Europe as investable market

Primary geographical focus on Iceland, Norway, Sweden, Finland and Denmark, 

however also issues inter alia from Germany, UK, Ireland, Belgium, Netherlands and Luxembourg 
to ensure proper liquidity at all circumstances for the Certificate and improve on sectoral 
diversification.

Well-functioning societies provide a solid basis for growth

According to the latest study from Transparency International1, Denmark, Finland, Sweden and 
Norway all ranked among the seven least corrupt countries in the world.

Growing economies improve companies’ outlook

Iceland, Norway, Sweden, Finland and Denmark are all expected in 2019 to witness GDP growth 
of 1.2% - 2.0% in real terms, outpacing thereby the Euro Area (1.3%)2. 

Moreover, the growth comes primarily to the benefit of the broad public: according to an IMF 
2015 study, the aforementioned five Nordic countries ranked all amongst the six countries in the 
world with least income inequality, as measured by the Gini index3. A booming domestic middle-
class combined with world-leading exporters with a sizeable presence in emerging markets 
bodes well for a diversified stock market.

Conditions of doing business receive increasing attention

Norway, Sweden, Finland and Denmark all ranked among the top 15 countries for doing business 
globally in Forbes’s 2018 ranking4. In addition, Stockholm alone registered 115 new IPOs in 2017, 
making it the second-largest city after New York for new equity capital, and signalling the good 
shape of Scandinavian capital markets.

1) Source: Transparency International, Corruption Perceptions Index 2018. 2) Source: IMF, 2019.
3) Source: www.gfmag.com / IMF 2015. 4) Source: Forbes 2019
5) Source: Nasdaq Nordic, 29.12.2017
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Investment philosophy

Management quality is trump…
Academic studies have shown that management quality is an important factor in explaining stock 
returns. A recent study from Mukherjee and Nguyen1 proved that long-term performance of 
firms that hire executives with a solid track record and proven skills is significantly better than 
that of the shares of the peer group. 

Another study by Chang, Dasgupta and Hilary2 investigated the impact of CEO job changes, and 
concluded that returns of the old firm in conjunction with the CEO departure are negatively 
related to its pre-departure performance and the CEO’s salary during their tenor there. They 
prove that the post-change performance of the old firms deteriorates after the CEO’s with better 
performance and salary depart. 

We very much agree with the academia. We advocate the view that the prospects of the share of 
a listed company are greatly dependant on its CEO’s quality and ability to do “the right thing”. 
Because of this, we actively invest in a small number of firms whose CEO’s we know and whom 
we believe in.

…but other factors have a role to play as well

Of course, a company’s management does not act in isolation. Other company-specific factors, 
like its competitive environment, product pipeline, pricing power, industry and macro economic 
development all have a role to play. 

However, if one shares our view that CEO quality can result in abnormal returns, one can 
construct a portfolio of companies of different degrees of riskiness and from different economic 
sectors. Some of these firms are “turn-around cases” where the talented CEO sees a 
restructuring opportunity with high returns. At the other end of the spectrum you have firms in 
leading market positions and with constantly good EBIT margins. Here the focus lies on constant 
improving, with less risk and less upside.
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“A good manager can decide to join a company with bright future 
prospects. A good manager would however never join a company whose 
future prospects and turnaround / restructuring possibilities he does not 

believe in”
- Michael Rosenlew

1) CEO Ability and firm performance: Stock market and job market reactions. T. Mukherjee & H. Nguyen, Journal of Economics and Finance, April 2017.
2) CEO Ability, pay and firm performance. Y. Chang, S. Dasgupta and G. Hilary: Management Science, October 2010.



Examples of companies with good management

Helena Stjernholm – CEO Industrivärden

Helena has a long and impressive career, dating back to Bain & Company where 
she started as a consultant in 1997. She earned her stripes at IK Partners (ex-
Industrikapital) whose Stockholm office she was responsible for. During her 17 
years at IK Partners she was closely involved in many highly successful investments 
in portfolio companies that paved way for IK’s rise to a private equity power house. 
In 2017, Helena took over as CEO of Industrivärden, an event seen by many as 
strategy shift towards a more active management and broadening of focus to 
smaller companies. 
Helena is also the Vice Chairman of Ericsson and serves as a board member of 
Sandvik and Volvo.
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Mika Vehviläinen – CEO Cargotec

Mika worked from 1991 until 2010 at Nokia Siemens Networks where he achieved 
the position of Chief Operating Officer (COO). Following the long tenor at Nokia, he 
moved on to Finnair whose CEO he was between 2010 – 2013. 
At Finnair Mika initiated several restructuring measures, aimed at bringing down 
the cost base of the state-majority-owned airline and making it leaner.
In March 2013 Mika moved on to become the CEO of Cargotec.  From 2013 until 
2018, Cargotec’s net profit has risen by 76.81%, or 12.07% p.a. 



Key information on the Certificate

1) Mid price being the sum of the value of each component contained in the underlying as of the respective Friday and as determined by the Calculation Agent.
2) Euro equivalent, based on Bloomberg closing rates as of 17.06.2019. 6

Initial currency breakdown2 % of deployed capital:
EUR 61.2%
SEK 38.8%

Grand Total 100.0%

Issuer Societe Generale Luxembourg (Moody's: A1 / S&P: A)

Lead Manager Societe Generale Paris

Portfolio Manager Amplia & Co. AG, Zurich

ISIN number CH0479473925

Valor number 47947392

Issue size EUR 15'000'000 (initially)

Issue currency EUR

Currency hedging No

Denomination EUR 1'000

Liquidity Daily (provided by issuer)

Secondary market orders Central European trading hours

Bid-ask quoting Mid Price +/- 0.25%1

Management fee Issuer: 0.20% p.a., Portfolio Manager: 1.50% p.a.

Transaction fees 0.02% on transaction volume (est. 0.06% - 0.08% p.a.)

Number of securities in portfolio 8 - 12
Benchmark Euro STOXX 50 Net Total Return Index



Portfolio management team

Juho Kivioja, CFA

Juho graduated as Master of Economics from the University of 
Turku, Finland, in 2009. He started his financial career in St. Gallen, 
Switzerland, where he worked in investment method and portfolio 
management at Wegelin & Co (nowadays Vontobel) from 2010 until 
January 2011 when he moved to UBS Switzerland AG in Zurich. From 
2011 until 2018 Juho held various positions at UBS Wealth 
Management at the UHNW UK resident-non-domiciled (RnD) desk 
and was building up the UK RnD franchise that focuses on clients 
relocating to the UK from emerging markets. Juho is a Chartered 
Financial Analyst (CFA) charterholder.

Portfolio Management
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Mikael Rosenius

Mikael is a Finnish citizen who gained his Masters degree in Economics at 
the Helsinki School of Economics and Business Administration, Hanken in 
1992. In the same year he started his career as a project analyst at 
Wärtsilä Oy in Helsinki. Between 1994 and 1996 Mikael worked for 
Wärtsilä France from there he moved to Wärtsilä Power Development in 
London where as Senior Development Manager he was tasked with 
project financing of power plant projects in emerging markets. Mikael 
moved to Bank Hofmann in Zürich in 1999 where he headed the Finnish 
Private Banking business. In 2003 he was made Partner at EFG Bank in 
Zürich where he stayed until 2012 steadily growing the Nordic business 
and developing financial solutions for the banks private and institutional 
clients.  In order to better serve his clients and develop the Nordic 
Business Michael together with Eniso Partners AG set up Amplia in 2014.



Disclaimer

Investment risks

In accordance with FCA requirements, it is to be noted that the value of your investment may either rise or fall over time. Your capital is therefore at risk and subject to market 
movements. Past performance is no guarantee for future returns. Furthermore, the Certificate is not suitable for every investor. We recommend  that you contact your financial 
adviser to see if an investment in the Certificate is suitable  for your individual risk profile.

No guarantee and no liability

Neither Julius Baer nor Amplia give any guarantee or assurance as to the actuality, accuracy or completeness of the information contained within this presentation. Any investor 
pondering an investment in the Certificate should refer in the first place to the official factual information: the PRIIP KID (in accordance with the EU’s Markets in Financial 
Instruments Directive II) and and the Termsheet for a complete view of the product and its risks.

Target group of investors

Amplia & Co. AG (herein after called “Amplia”) Strategy Certificates are exclusively meant for qualified investors as defined by the country of residence or incorporation of the 
investor. The certificates may not be suitable for non-qualified investors either in Switzerland or within the EEA area. Moreover, the certificates are not meant to be distributed to 
persons in the United States of America or US Persons outside the USA.
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Juho Kivioja
Chief Investment Officer

Tel. +41 44 515 31 14 (office)
Tel. +41 78 916 32 74 (mobile)

juho.kivioja@amplia-co.com 

Mikael Rosenius
Chief Executive Officer

Tel. +41 44 515 31 11 (office)
Tel. +41 79 757 85 82 (mobile)

mikael.rosenius@amplia-co.com 

Contact information

Iiro Salonen
Executive Director

Tel. +41 44 515 31 13 (office)
Tel. +41 79 153 23 59 (mobile)

iiro.salonen@amplia-co.com 
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