
 

 
 
 
 

The Stockholm Student 
Investment Fund 

 
General Project Plan  

 
 
 
 

 



General Project Plan of The Stockholm Student 
Investment Fund 

Purpose and Structure 

Purpose 
With a focus on education at its core, and with driven students at its helm, the Stockholm 
Student Investment Fund (“SSIF” or “the Fund”) is aimed at creating an all-inclusive 
student-run environment of investment analysis with bottom-up initiatives to real-money 
investments. This environment as well as the financial return of the fund itself will help fulfill 
the threefold purpose of the fund: 

● Giving a real-life practical and educational experience of and an appetite for finance, 
investing and fund management to all students who wish - independent of prior 
experience. 

● Enabling students at SSE to more easily make a career within finance through 
networking and a credible experience with investing and fund management. 

● Helping to increase the number of female students at SSE who choose the BSc 
finance specialization, the MSc in Finance as well as who choose to pursue a 
business or academic career in finance. 

Proposed Structure 
 
The President, Vice President and Head of Fund make up the presidium which is at the 
helm of the organisation. The President has the main responsibility for the organisation and 
presides over the presidium. The Vice President may assume the responsibilities of the 
President on the request of the President or when the President cannot attend. The 
President may assume the responsibilities of the Head of Fund under like circumstances.  
 
It is proposed to structure SSIF into two bodies held together by the common presidium. 

● The operational branch. The operational branch is headed by the Executive 
Committee consisting of the the presidium together with other roles such as 
Corporate Relations, Head of Communications and Head of Events. These roles are 
dynamic in nature and roles can be dropped or added as needs arise or decline. The 
operational branch deals with communications, corporate relations raising money, 
recruiting to some extent, events, marketing, website, membership of the 
organisation, etc. The President presides over the Executive Committee. 

● The investment branch. The investment branch is headed by the Investment 
Committee. The Head of Fund presides over the Investment Committee which 
consists of the presidium and a number of Sector Heads. Sectors are bodies within 
the investment branch with a number of analysts and possibly Assisting Sector 
Heads. Sectors are led by their respective Sector Heads and are assigned certain 
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responsibilities determined by the investment committee or by the Head of Fund. 
Bottom-up initiatives are encouraged, to which top-down suggestions serve as a 
complement.  

 

 
 

In relation to SASSE 
 
It is further proposed that the investment branch is organized as an authorized association 
directly under the Student Council (SAC) of SASSE, while the operational branch resides 
under the Business Committee (NU) in the same fashion as Investment Society does today. 
This enables for the integrity of the independance of the investment branch while the 
operational branch will be able to work in unison with the Business Committee in regards to 
corporate relations, sponsorships, budgeting, etc 
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The Head of Fund answers to SAC on issues concerning the fund itself - meaning its 
investments and asset allocation. The investment branch is to have no budget or expenses 
and there is no responsibility of operational result for the investment branch. 
 
The President answers to SAC on issues of operational nature, but that still pertain to the 
investment branch of SSIF. 
 
The President answers to Business Committee President on issues concerning the 
operational branch. The Business Committee President will bear the responsibility for the 
operational result of the SSIF operational branch.  
 
Any costs associated with the investment branch must be covered by the operational branch 
as the investment branch has no operational budget. In a similar manner, the operational 
branch may not make any investment decisions or allocate resources (other than operating 
as a back office to, and commissioned by, the Investment Committee).  

Support functions 
 
It is also proposed that an indicative SSIF Coordination Committee is set up consisting of 
the SASSE President, Business Committee President, SASSE treasurer and the SSIF 
presidium. The committee will meet quarterly to ensure that the work within SSIF and 
SASSE is coordinated and in harmony.  
 
Furthermore it is proposed that the SSIF presidium, with the Head of Fund bearing the 
primary responsibility, to occasionally attend “Förvaltningsrådet” (Board of Supervisors) to 
report and discuss the development of the Fund. These meetings are purely indicative and 
none of the members of the SSIF presidium have any voting right, neither are investment 
decisions forced upon the Fund from the members of “Förvaltningsrådet”. 
 
Additionally, It is proposed that the Investment Committee may place people, as well as 
representatives from third parties, on an Advisory Board, commissioned to assist the 
Investment Committee with decision making (though they have no vote on Investment 
Committee meetings) and also assist and come with feedback during so called pitching 
events (see sections later on). They have the right to vote on pitching events. 

Membership 
 
The different membership classes within the Fund are as follows: 

● Member: Anyone who wishes to partake in information about and activities by SSIF 
(note that membership is not required to attend corporate events hosted by the 
Fund). A SASSE membership is required for Fund membership. 

● Analyst: Anyone who is accepted into a sector to work with analyzing investment 
opportunities. SSIF aims to be as inclusive as possible to analyst applicants - in order 
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to facilitate for as many students as possible - who wish - to take part of this 
educational opportunity. 

● Assisting Sector Head: An analyst who assist a Sector Head in leading the sector. If 
necessary, and it is the Sector Head’s wish, the Assisting Sector Head can assume 
responsibility of the sector for a definite task or time. In all other regards, the 
Assisting Sector Head is an analyst.  

● Sector Head: Leads the coordination and effort of their respective sector. 
● Head of Fund: Presides over the Investment Committee. 
● Advisory Board Member: An individual seated on the Advisory Board, following and 

giving feedback on Fund operations and development  
● Member of the Executive Committee: individual supporting the Fund in its operational 

tasks. 
 
 
Head of Fund can be regarded a type of Sector Head, Sector Heads and Assisting Sector 
Heads can be regarded a type of Analyst and Analysts can be regarded Members. 

Events 
Events are in general open to any SASSE member. Pitching events may be restricted to 
members of SSIF, but not necessarily. Right of expression on pitching events may be 
restricted to members. Voting rights on pitching events may be limited to analysts. (See 
section “Pitching Events”) 
 

Recruitment 
In accordance with the SASSE and SSIF guidelines for recruiting, applicants for the majority of 
positions within the Fund are selected by the Executive Committee. However, the selection of 
President and Head of Fund follow specific procedures. 
  
The President will be selected in the spring for the following academic year. Short listing of 
applicants will be done by the requirement of a majority vote in both the Executive as well as the 
Investment Committee. Those who pass are then second stage applicants. The one to become 
President among second stage applicants will have to win the combined vote by the Executive 
and Investment Committee. A president may apply for a second term but not a third. 
  
By default, the Executive Committee will be in charge of selecting a new Head of Fund in the end 
of the summer or the beginning of the fall. The Student Association Council should be able to 
impose recruitment directions for the Head of Fund, such as having a partnering bank interview 
applicants to the position. Due to the importance of the office of the Head of Fund towards the 
interests of SASSE and the Student Association Council, the council could define a recruitment 
process which trumps the default of the Executive Committee to recruit the Head of Fund in a fair 
manner. 
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Policy for Distribution of Profits, Losses, Investments and Assets 
In the event that assets from the fund are distributed to SASSE, SASSE is bound to spend 
or reinvest the capital in the financing of projects that fit into either of the following causes: 

● Enhance SSE students’ educational experience within finance as well as other 
subjects (E.g. guest lecturers, field trips, publications, projects with Swedish House of 
Finance, Pimp My Grades, etc.) 

● Women within finance (e.g. Women’s Finance Day and other initiatives with Swedish 
House of Finance, businesses, financial institutions, research, etc.) 

● SASSE:s focus on professions through projects that connect SSE students with 
businesses in the financial industry as well as other industries. 

 
The causes of the fund may be changed if at least 66% of SAC votes in favor of such a 
change, without alteration, during two meetings, if there is at least 2 months and at most 10 
months between the meetings and there is no negative vote on any SAC meeting in between 
(i.e. less than 66% of SAC in favor of the proposed change). Alternatively the causes of the 
Fund may be changed by a 66% SAC in favor, if at least three weeks before the meeting a 
unified “Förvaltningsrådet” has approved of the change and all members of the SSIF 
presidium have been informed about the proposal. 

Claims on the fund 

SASSE 
The assets allocated in the fund are SASSE’s per se. But in order to protect the integrity of 
the Fund’s long term aims as well as the interests of possible third-party endowments, 
SASSE can only claim to withdraw assets from the fund in accordance with the following 
constraints: 

● The stock of original financial capital with which businesses have endowed the fund 
cannot be claimed by SASSE as these third parties have given it for the specific 
purpose of being a continuous part of the fund’s financial capital. Hence the 
maximum claim that SASSE can make is equal to its own endowments plus the 
development of the total assets of the fund, less third-party endowments. In other 
words, SASSE can claim all assets but the collective endowments by third-parties 
(unadjusted for inflation or development of the fund). (See long term formula below) 

● Cash or equivalent assets only for short term claims. SASSE can hence not force-sell 
specific assets and claim the proceeds. The Investment Committee must be given 
time to adjust the fund’s  asset allocation in order to answer a claim exceeding its 
cash and equivalents. 

● Assets taken back to SASSE from the fund can only be used in (or reinvested for) the 
causes of the fund (see above) - or to the causes changed to by SAC during the 
point of withdrawal of the assets. 

● SSIF may pay back long-term claims in non-cash assets valued to market value. This 
is due to the long-term purpose and strategy of the fund. 
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● SASSE needs to clearly report where the assets have been reallocated or to what 
purpose they have been spent. 

 
SASSE:s maximum claim for short term claims: max(0, min(MVTA* - CTPE, COE)) 
 
SASSE:s maximum claim for long term claims: max(0, MVTA* - CTPE) 
 
Where: 

● MVTA  = Market value of total fund assets at a certain time  
● TPC = Total pending claims, i.e. claims by SASSE which have not yet been paid at 

that certain time 
● MVTA* = MVTA - TPC 
● CTPE  = Cumulative third party endowments at that certain time, not adjusted for 

inflation nor for the development of the fund 
● COE  = Market value of cash or equivalent assets at that certain time 
● Liquidation value for an asset is used instead of market value if liquidation value is 

less than 5% lower than the market value. 
 
When SASSE makes a claim, the Investment Committee must be given time for an ordinary 
meeting in order to handle the claim and allocate assets and resources in order to keep the 
balance of the fund’s assets. Payment must be done to SASSE within 50 calendar days for 
short term claims and 6 months for long term claims. The Fund is encouraged to make the 
payment or transfer faster if possible. If time limits for a claim are not held by the Fund, SAC 
may make the decision to force transfer assets from the fund. 

Third Parties 
Businesses who endow the fund with financial capital do so without any future claim on the 
fund. The Executive Committee may offer services in exchange for sponsorship (to cover 
operational expenditures in the operational branch) or endowments (to be continuously 
allocated within the fund by the investment branch of SSIF). Since SASSE is the only one 
with a claim and the assets belong under SASSE, the fund can not be regarded a mutual 
fund - and is not regulated as such. 

Dissolvement of the fund 
In case of a dissolvement of SSIF or the fund (see Constitution), the total assets of the fund, 
including the amount financed by third parties, are taken back to SASSE and may only be 
used in (or reinvested to) the causes of the now dissolved fund (see above). This is to 
ensure the integrity of the conditions under which third-parties have endowed the Fund with 
financial capital to be continuously allocated for said causes. 
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Investment Decisions and Broad Asset Allocation Limits 

Process and Pitching Events 
Anyone who is at least an analyst can come with a proposal of an investment opportunity. 
After being screened by the Sector Head the proposal can be accepted to the next instance 
or be denied. If denied, the Sector Head must specify a reason as to why it is denied with 
constructive feedback. The Sector Head then takes the proposal to Head of Fund who can 
respond in similar fashion. When Head of Fund has accepted a proposal it will be presented 
by the analyst(s) and/or Sector Head responsible for the proposal at a pitching event. 
 
Pitching events are aimed at being held three times a year, in November, January and April. 
If an unmanageable quantity of proposals are to be handled at a pitching event the 
Executive Committee may add an additional pitching event which must be made known to 
members at least 14 days in advance. If on the contrary, there are too few proposals to be 
presented, a pitching event may be moved or canceled. 
 
After a proposal is presented at a pitching event, any member may ask questions. The 
Advisory Board will also be given an opportunity to comment. The members presenting the 
proposal receive the last word and the Advisory Board the second to last word. A voting 
mechanism is then established so that members who are at least analysts, Executive 
Committee members as well as the Advisory Board get one vote each (per proposal). They 
may vote affirmative, negative, neutral or abstain from voting. All votings should be given a 
reasonable amount of time and votings for all proposals may be taken simultaneously in the 
end of the pitching event, or individually after each proposal. 
 
The pitching events are open to any member, even though the member has to be analyst to 
be able to vote. 
 
The Investment Committee then receives the task of allocating resources in a responsible 
way which is coherent with SSIF investment policies, their own good judgement as well as 
with the results of the votes. Members of the Advisory Board may be invited to meetings 
where the Investment Committee decides on allocations after pitching events. 
 
Proposals for disinvestments work in like manner. The Investment Committee are authorized 
to sell assets without a pitching event in between if at least 75% of the Investment 
Committee votes in favor of such a disinvestment. Advisory Board members may be invited 
to such meetings as well. Such changes must be communicated to the members of the fund 
quickly and clearly. 
 
 
 
 

8 



Requirements for Investments 
Investment decisions by the fund should: 

● Be long-term. Speculative or short-term trades are not allowed by the Constitution. 
● Expose the fund to a limited liability. Short-selling without a set amount of possible 

loss (through for example a market maker) is therefore forbidden. Put options on the 
other hand would be a legal investment. 

● Be ethical. The Investment Committee may refuse an investment in a company or 
security if the actions or policies of the company in question are unethical or not in 
harmony with what SASSE and SSIF stand for. The Investment Committee may 
force disinvestments for the same reasons. Investments in indices are allowed as 
long as the indices are not explicitly unethical. For an investment to be ethical it is 
constrained by the SSIF Constitution as well as the type of companies that SASSE is 
refrained from being associated with according to the SASSE Company Policy 
section 2, with exception to section 2.2. 

● Not take on explicit currency risk without the explicit consent by the Head of Fund. 
● Be decided independently by the investment branch of SSIF. SAC decides 

(preferably yearly) on asset allocation limits after a proposal from Head of Fund. 
However; SAC, SASSE or its board cannot make decisions on specific investments 
or disinvestments. 

Operational expenses and brokerage fees 

Even though sponsorship from banks in form of brokerage fee-free security accounts should 
be pursued, it should be clear that possible brokerage fees are not regarded as operational 
expenses and should therefore be covered by the actual fund of the investment branch itself. 
It can be regarded a reduction of asset value in the fund rather than an operational expense. 
As such the Investment Committee would have to incorporate this cost in its asset allocation 
decisions. 

Follow-up on investments 
The Head of Fund is obliged to report to SAC as often seen fit. The reporting may be done 
through the SASSE Treasurer, unless SAC explicitly states that it should be done otherwise. 
The Head of Fund is to suggest allocation limits to SAC, who subsequently ratifies the 
proposal and sets an expiration date. If allocation limits expire, the Investment Committee is 
not authorized to set out new limits and can thus only perform disinvestments. 
 

Signing on behalf of the fund of the Stockholm Student Investment Fund 
When it comes to asset allocations, reallocations, investments and disinvestments, the 
President and Head of Fund must co-sign investment and disinvestment orders for the fund. 
The Vice President may sign in the stead of the President and the President in the stead of 
the Head of Fund. The President may not however sign for himself and on behalf of the 
Head of Fund. The SASSE treasurer could take the place of the Head of Fund should an 
explicit per-occasion decision from the Student Association Council force such an 
arrangement.  
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Visiting shareholder's meetings 
In order to defend the long-term, the ethical as well as other ambitions of the Fund, it may be 
necessary to speak on behalf of the Fund in shareholder's meetings, for example raising 
questions, concerns or ideas to the board or assembly of shareholders. The Head of Fund 
has no obligation to visit shareholder's meetings of the portfolio companies. However, the 
Head of Fund may choose to do so. The Head of Fund can appoint someone else to 
represent the Fund in shareholder's meetings. In such a scenario the Fund may be 
represented by the President, Vice President, a Sector Head in a sector relevant to the 
portfolio company in question or the SASSE treasurer. If the Head of Fund appoints 
somebody other than the aforementioned individuals to represent the Fund at a 
shareholder's meeting, then such a representative may attend on behalf of the fund, but may 
not speak on behalf of the Fund in such meetings. 
  
Since the possibility of attending shareholder's meetings is on the border of, or rather in the 
intersection of, operational and investment activities of the Fund. As such the Head of Fund 
may delegate to the president the full responsibility to attend or appoint people to attend 
shareholder's meetings, representing the Fund. 
  
To defend the good name of the School, the Student Association as well as the Fund itself, 
the SASSE board or the Student Association Council may decide on a gag-policy towards 
the Fund in general or specifically for a certain portfolio comapany's meetings. This means 
that the Fund may still be represented at shareholder's meetings, but no representative of 
the Fund may speak on behalf of the Fund on shareholder's meetings for portfolio 
companies which the gag-policy applies to. In the case of a general gag-policy this applies to 
all and any portfolio company. This is an extreme measure that is set in place for extreme 
situations and will hopefully never have to be used.  
  
Policies banning the actual representation of the Fund on shareholder's meetings rather than 
just the right to speak on behalf of the Fund on such meetings may hurt the work of the Fund 
and should never be pursued.  
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Goals: The First 5 Years of SSIF as a Natural Part of SASSE 

after one year of operation 
● Effectively handled all major disturbances in investment procedures, executive 

procedures, structures and purposes of roles and committees. Proof of concept.  
● Being a sought-after host of company events for both educational purposes as well 

as career purposes - by both students as well as businesses.  
● Having a balance between BSc and MSc students in leading roles of the Investment 

Committee 
● Having established a close and thriving relationship with Swedish House of Finance 

after two years of operation 
● Successfully handled the first round of raising funds (endowments) from businesses 

and financial institutions in as well as outside of Sweden. 
● Being a natural part of the introduction weeks for the BSc programs as well as the 

MSc programs in Finance and Accounting 
● SSIF alumni to be part of the advisory board 
● SSIF alumni to be a powerful network in career help to members 
● Being the biggest student-run investment fund in the Nordics in terms of number of 

active students. 
● Surpass the benchmark 
● Having a gender-balance in the Executive Committee as well as among the Sector 

Heads in the Investment Committee 
● Being a key player in integrating MSc students more with SASSE 
● Having established a close and thriving relationship with the Women’s Finance Day 

Committee 

after three years of operation 
● SSIF membership database to be a credible source of networking for students, 

alumni and businesses. 
● Being a natural force with SASSE to encourage, help and support women in finding 

an appetite for and a career within finance 
● Having a gender-balance among analysts. 
● Funds are raised from financial institutions and companies together with SASSE:s 

standard fund raising 

after four years of operation 
● Being the biggest student-run investment fund in the Nordics in terms of AUM (assets 

under management) 
● Part of the return to fund a philanthropic part within SASSE, i.e. Pimp My Grades and 

other similar activities. 

11 



after five years of operation 
● Having unceasingly accepted students independent of prior experience. 
● Having created an environment which motivates bottom-up initiatives and helps SSE 

students be better prepared for student activities, internships and careers within the 
financial sector 

 

Timeline: Milestones, Events and Operations of the SSIF Year 
The following preliminary calendars are set out for SSIF  

● Recruiting, Sector Head introductions, Analyst introductions 
● Pitching events, Execute pitching event decisions, Reports  
● Educations, Spring week and internship workshops 
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Recruiting and introductions 

MAY  ● Open recruitment for top positions (P/VP/HoF) 

JUN  ● Open recruitment for executive committee and first round Sector Heads 

JUL  ● Decision on recruitment of top positions (P/VP/HoF) 

AUG  ● Decision on executive committee recruitment and first round Sector 
Heads.  

● Open second round Sector Head recruiting.  
● Introduction for first round Sector Heads - by Head of Fund. 

SEP  ● Open recruitment for analysts.  
● Decision on second round Sector Heads and analysts.  
● Introduction of second round Sector Heads - by Head of Fund.  
● Introduction of analysts - by their respective Sector Head. 
● Members to be dismissed from the advisory board, if any, are 

dismissed. 
● New advisory board members, if any, are invited. They may be invited 

and added to the advisory board throughout the year. 
● Seeking sponsorship for operations of the fund - i.e. the operational 

branch 
● Raising capital/endowments from businesses 

OCT   

NOV   

DEC   

JAN  ● (?) Open third round Sector Head recruitment as students come back 
from exchanges.  

● (?) Decision on third round Sector Heads. 
● (?) Introduction for third round Sector Heads. 
● (?) Second round analysts. 

FEB   

MAR   

APR   
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Pitching events, investment execution and reports 

JUN  ● IC-meeting (?) 
● Preparing annual report (middle of June) 

JUL  ● Finalize and publish annual report (middle of July) 

AUG   

SEP  ● IC-meeting 

OCT  ● IC-meeting 

NOV  ● IC-meeting 
● Pitching event (beginning of November, a week or so after finals) 
● Execution of investments two weeks after pitching event 
● Finalized and publicized report two weeks after pitching event 

DEC  ● IC-meeting 

JAN  ● IC-meeting 
● Pitching event (end of January, a week or so after finals) 

FEB  ● Execution of investments two weeks after pitching event 
● Finalized and publicized report two weeks after pitching event 
● IC-meeting 

MAR  ● IC-meeting 

APR  ● Pitching event (beginning of April, two weeks or so after finals) 
● IC-meeting 
● Execution of investments two weeks after pitching event 
● Finalized and publicized report two weeks after pitching event 

MAY  ● IC-meeting 
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Many company presentations will be split into two equal parts;  
● educational: Educational deals with valuation principles or problems. This part is 

encouraged to be case-based, meaning that a bank or investment firm can present 
how they tackled a valuation problem with a certain stock or how they dealt with 
investing in commodities, or just generally explain valuation on comparable firms with 
P/E ratios. The investment committee can assign the executive committee to 
encourage the presenting organisation to focus on a particular subject. 

● career: The career part deals with how to apply and get a job, what to expect and 
what career paths are possible within the presenting organisation or finance in 
general.  

The organisation may give out lunch or similar on their own expense.  
 

Presentations, Spring Week and Internship Workshops, etc. 

JUL   

AUG   

SEP  ● Company presentation 

OCT  ● Company presentation 
● Excel Workshop 

NOV  ● Spring week and internship workshop (in the beginning of November) 
● Visit Swedish House of Finance (towards the end of November) 
 

DEC  ● Company presentation 
● End of semester party: Recognition for “SSIF analyst of the semester”, 

“SSIF sector of the semester”, etc 

JAN  ● Banking interview workshop 

FEB  ● Company presentation 

MAR  ● Company presentation 

APR   

MAY  ● Company presentation 

JUN  ● End of year party: Recognition for “SSIF analyst of the year”, “SSIF 
sector of the year”, etc 
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