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We cannot solve the 
problems of the future 

with the solutions of 
the past.
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Agenda
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Are you and/or your investors:

• Looking for a core portfolio solution?
• Looking for a smoothed investment journey?
• Looking to diversify your human manager risk?
• Concerned about portfolio manager key-man risk?
• Fully understanding of all underlying fund holdings?
• Concerned about liquidity-, leverage- or currency risk?
• Aware that diversification is not the ‘free lunch’ it used to be?
• Aware that asset allocation is the primary driver of portfolio returns?
• Cautious or Balanced risk-profiled but require a more Aggressive return outcome?

What are we solving for?
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Philosophy 
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• Investors’ #1 risk is capital loss (Capacity for loss) not volatility (Tolerance to risk)

• Equities typically outperform (Outcome) all other asset classes over a market cycle

• Cash is the only risk-free asset

• Asset allocation is the #1 driver of portfolio returns

• Asset diversification (Strategic Asset Allocation) alone does not provide effective risk 

management anymore during crises when all assets typically correlate and fall together

• Human emotions and behavioural biases often impact investment decisions negatively



Parent Company: Sanlam Limited

6Source: Sanlam. Period: 31 Dec 2022. Bloomberg ticker: SLM on the FTSE JSE and SLLDY on the NYSE (ADR).
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People
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• Sanlam Investment Management (Pty) Limited (Investment Management licence holder)

• Utilising signals from an AI investment engine called PIE (Predictive Investment Engine), 
consisting of hundreds of self-learning and self-evolving:

§ Data Processors & Analyzers

§ Predictors

§ Risk Manager / Asset Allocator

PIE is a general-purpose, artificial intelligence investment & risk management engine 
with more than a decade of live track record



Product (Strategy / Fund) Overview

8* Reference benchmark is used for comparative purposes only. ** Reference Category is considered most appropriate by the manager in Morningstar. Source: Sanlam, Morningstar, Financial Express. Date: 31.12.2022. 

S T R A T E G Y  /  F U N D  N A M E Sanlam Ai Global Managed Risk (Available in UCITS or SMA)

I N V E S T M E N T  M A N A G E R Sanlam Investment Management (PTY) Limited

A C T I V E  O R  P A S S I V E Actively managed

S T R A T E G Y  T Y P E Tactical Asset Allocation

C U R R E N C I E S USD base (hedged – GBP / EUR / CHF )

R E F E R E N C E  B E N C H M A R K * Morningstar Flexible Allocation Sector (a.w.a MSCI World over a cycle)

R E F E R E N C E  C A T E G O R Y * * Morningstar Flexible Allocation Sector

L I Q U I D I T Y Daily at NAV (No notice periods)

P O R T F O L I O  Y I E L D N/A (= ~90% of MSCI World and accumulated)

S T R A T E G Y / F U N D  I N C E P T I O N 02 January 2007 / 28 June 2013 (12 June 2017 - AI inclusion)

F U N D  S I Z E ~USD 50 million

N U M B E R  O F  H O L D I N G S Only 3 required (Cash, Global Equity Tracker, Tactical Portfolio Protection)

F E E S 0.75% AMC / 0.99% TER (Base institutional shares) / No performance fees



Proposition

9Source: Sanlam. Past performance should not be taken as an indicator of future performance.

A next generation Global Tactical Asset Allocation strategy:
• 100% driven by Artificial Intelligence (AI), operating without emotion or behavioural bias
• Pro-actively moving a passive global equity exposure 10-90% on a weekly basis
• Offering advisors & their investors a unique core or satellite portfolio solution with:

Ø Ability to match different suitability criteria across the risk-spectrum based on its 
performance and risk profile over the previous market cycle:

ü Outcome:   - Stronger Total Return profile than Aggressive/Growth Funds
ü Tolerance To Risk:  - Similar Volatility profile to Balanced/Moderate Funds
ü Capacity For Loss:   - Similar Maximum Drawdown profile to Cautious/Conservative Funds



Purpose
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Aims to provide a:
• Total return similar to global equities over a market cycle, 
• While minimising capital loss (Max Drawdown) risk and time in loss (time in Max 

Drawdown) risk throughout the cycle, 
• In order to supply a smoother investment journey



Why Max Drawdown & Time in Max Drawdown?

11Source: Sanlam and Morningstar. Volatility rounded to nearest %.

Risk is 
going 
down

Risk is staying down

Risk is not 
coming back 
up quick 
enough!

…because Volatility is not your real risk!

Significant underestimation of downside risk 
leads to investor risk-profiling mismatch 

Morningstar
Categories

Volatility Max Drawdown
Since Oct 2007

Cautious 6% -22%
Moderate 9% -33%
Aggressive 12% -40%
MSCI World 16% -54%

“The essence of investment management is the management of risks, not returns“
Benjamin Graham (Warren Buffet's mentor)

…because Drawdown is not just a number!



Simple Portfolio
• 2 Asset classes (Equities & Cash)
• 3 Highly liquid instruments 
• 90% Global Equity Tracker (MSCI World – by Blackrock)
• 10% Cash
• 0-80% Portfolio Protection (Short S&P500 Futures)
• =10-90% Net Global Equity Exposure

Truly Tactical Asset Allocation 
• 10-90% weekly net equity exposure range (Cautious, through Balanced to Aggressive)
• 52 decision a year (Every Monday) vs. industry norm of 4 per annum (Quarterly)!

Systematic process
• 100% driven by a self-learning & self-evolving AI investment engine

Process: Portfolio
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Process: Investment Engine

13Source: Sanlam. Period: 31 Dec 2022.

PIE (PREDICTIVE INVESTMENT ENGINE) 
A fully autonomous investment process

Utilising multiple AI & Machine Learning technologies



Process: Tactical Asset Allocation (Since AI)

14Source: Morningstar and Sanlam. Period: As stated in the above. Basis: Net equity exposure (10-90%). Past performance should not be taken as an indicator of future performance.
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Performance: Total Return (Since AI)
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Source: Morningstar and Sanlam. Period: As stated in the above. Basis: NAV based, total return, net of fees, in share class currency as stated in the above. Past performance disclaimer. The Fund was launched on 28.06.2013 and therefore no earlier UCITS Fund 
performance numbers are available. Performance that pre-date 28.06.2013 constitutes the strategy’s composite track record. The composite is an aggregation of a fully discretionary, fee-paying portfolio managed according to a similar investment mandate, 
objective and strategy. Performance from 02.01.2007 to 28.06.2013 is that of the Milliman Global Institutional Account. Performance from 02.01.2007 to 12.06.2017 was driven by the systematic Milliman Managed Risk Strategy. Performance from 13.06.2017 to date 
is driven by an artificial intelligence machine learning investment engine. Past performance should not be taken as an indicator of future performance. 



Performance: Volatility (Since AI) 
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Source: Morningstar and Sanlam. Period: As stated in the above. Basis: NAV based, total return, net of fees, in share class currency as stated in the above. Past performance disclaimer. The Fund was launched on 28.06.2013 and therefore no earlier UCITS Fund 
performance numbers are available. Performance that pre-date 28.06.2013 constitutes the strategy’s composite track record. The composite is an aggregation of a fully discretionary, fee-paying portfolio managed according to a similar investment mandate, 
objective and strategy. Performance from 02.01.2007 to 28.06.2013 is that of the Milliman Global Institutional Account. Performance from 02.01.2007 to 12.06.2017 was driven by the systematic Milliman Managed Risk Strategy. Performance from 13.06.2017 to date 
is driven by an artificial intelligence machine learning investment engine. Past performance should not be taken as an indicator of future performance. 



Performance: Max Drawdown (Since AI)
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Source: Morningstar and Sanlam. Period: As stated in the above. Basis: NAV based, total return, net of fees, in share class currency as stated in the above. Past performance disclaimer. The Fund was launched on 28.06.2013 and therefore no earlier UCITS Fund 
performance numbers are available. Performance that pre-date 28.06.2013 constitutes the strategy’s composite track record. The composite is an aggregation of a fully discretionary, fee-paying portfolio managed according to a similar investment mandate, 
objective and strategy. Performance from 02.01.2007 to 28.06.2013 is that of the Milliman Global Institutional Account. Performance from 02.01.2007 to 12.06.2017 was driven by the systematic Milliman Managed Risk Strategy. Performance from 13.06.2017 to date 
is driven by an artificial intelligence machine learning investment engine. Past performance should not be taken as an indicator of future performance. 



Performance: Return & Risk Stats (Since AI)
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Source: Morningstar and Sanlam. Period: As stated in the above. Basis: NAV based, total return, net of fees, in share class currency as stated in the above. Past performance disclaimer. The Fund was launched on 28.06.2013 and therefore no earlier UCITS Fund 
performance numbers are available. Performance that pre-date 28.06.2013 constitutes the strategy’s composite track record. The composite is an aggregation of a fully discretionary, fee-paying portfolio managed according to a similar investment mandate, 
objective and strategy. Performance from 02.01.2007 to 28.06.2013 is that of the Milliman Global Institutional Account. Performance from 02.01.2007 to 12.06.2017 was driven by the systematic Milliman Managed Risk Strategy. Performance from 13.06.2017 to date 
is driven by an artificial intelligence machine learning investment engine. Past performance should not be taken as an indicator of future performance. 



Performance: Total Return (Since Strategy Inception)
Stronger total return profile than Aggressive Funds – Over a market cycle
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Source: Morningstar and Sanlam. Period: As stated in the above. Basis: NAV based, total return, net of fees, in share class currency as stated in the above. Past performance disclaimer. The Fund was launched on 28.06.2013 and therefore no earlier UCITS Fund 
performance numbers are available. Performance that pre-date 28.06.2013 constitutes the strategy’s composite track record. The composite is an aggregation of a fully discretionary, fee-paying portfolio managed according to a similar investment mandate, 
objective and strategy. Performance from 02.01.2007 to 28.06.2013 is that of the Milliman Global Institutional Account. Performance from 02.01.2007 to 12.06.2017 was driven by the systematic Milliman Managed Risk Strategy. Performance from 13.06.2017 to date 
is driven by an artificial intelligence machine learning investment engine. Past performance should not be taken as an indicator of future performance. 



Performance: Volatility (Since Strategy Inception) 
Similar volatility profile to Balanced Funds – Over a market cycle
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Source: Morningstar and Sanlam. Period: As stated in the above. Basis: NAV based, total return, net of fees, in share class currency as stated in the above. Past performance disclaimer. The Fund was launched on 28.06.2013 and therefore no earlier UCITS Fund 
performance numbers are available. Performance that pre-date 28.06.2013 constitutes the strategy’s composite track record. The composite is an aggregation of a fully discretionary, fee-paying portfolio managed according to a similar investment mandate, 
objective and strategy. Performance from 02.01.2007 to 28.06.2013 is that of the Milliman Global Institutional Account. Performance from 02.01.2007 to 12.06.2017 was driven by the systematic Milliman Managed Risk Strategy. Performance from 13.06.2017 to date 
is driven by an artificial intelligence machine learning investment engine. Past performance should not be taken as an indicator of future performance. 



Performance: Max Drawdown (Since Strategy Inception)
Similar maximum drawdown profile to Cautious Funds – Over a market cycle
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Source: Morningstar and Sanlam. Period: As stated in the above. Basis: NAV based, total return, net of fees, in share class currency as stated in the above. Past performance disclaimer. The Fund was launched on 28.06.2013 and therefore no earlier UCITS Fund 
performance numbers are available. Performance that pre-date 28.06.2013 constitutes the strategy’s composite track record. The composite is an aggregation of a fully discretionary, fee-paying portfolio managed according to a similar investment mandate, 
objective and strategy. Performance from 02.01.2007 to 28.06.2013 is that of the Milliman Global Institutional Account. Performance from 02.01.2007 to 12.06.2017 was driven by the systematic Milliman Managed Risk Strategy. Performance from 13.06.2017 to date 
is driven by an artificial intelligence machine learning investment engine. Past performance should not be taken as an indicator of future performance. 



Performance: Return & Risk Stats
(Since Strategy Inception)
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Source: Morningstar and Sanlam. Period: As stated in the above. Basis: NAV based, total return, net of fees, in share class currency as stated in the above. Past performance disclaimer. The Fund was launched on 28.06.2013 and therefore no earlier UCITS Fund 
performance numbers are available. Performance that pre-date 28.06.2013 constitutes the strategy’s composite track record. The composite is an aggregation of a fully discretionary, fee-paying portfolio managed according to a similar investment mandate, 
objective and strategy. Performance from 02.01.2007 to 28.06.2013 is that of the Milliman Global Institutional Account. Performance from 02.01.2007 to 12.06.2017 was driven by the systematic Milliman Managed Risk Strategy. Performance from 13.06.2017 to date 
is driven by an artificial intelligence machine learning investment engine. Past performance should not be taken as an indicator of future performance. 



ESG Rating

23Source: MSCI. Date: 30.09.2023.



Third Party Service Providers
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• Administrator: Brown Brothers Harriman Fund Administration Services (Ireland) Ltd
• Registrar:  Brown Brothers Harriman Fund Administration Services (Ireland) Ltd
• Custodian:  Brown Brothers Harriman Trustee Services (Ireland) Ltd
• Auditors:  Ernst & Young 
• Lawyers:  Maples & Calder



Summary

25Source: Sanlam. Date: 31.08.2023. 

• Unique complimentary all-rounder core/default/satellite portfolio solution – Tactically moving equity exposure 10-90%
• Offering potential suitability criteria across investor risk-profile spectrum over a market cycle:

1. Stronger Outcome (Total Return) profile than Aggressive/Adventurous/Growth funds
2. Similar Tolerance to Risk (Volatility) profile to Balanced/Moderate funds 
3. Similar Capacity for Loss (Max Drawdown) profile to Cautious/Conservative funds

• 100% driven by Ai
• No key-man risk
• No emotion or behavioural bias
• No leverage
• No currency risk (Base portfolio is all in USD and all other currency classes are hedged)
• No notice periods - Dublin UCITS with daily dealing at NAV (100% of portfolio can liquidate in one day)
• Simple portfolio - Only 3 holdings required (Index Equities & Cash – Not at risk of a Bond or Property bear market)
• 52 Tactical Asset Allocation decision p/a vs. 4 from a typical Strategic Asset Allocation human portfolio manager
• >15 years strategy track record (Pre-dates GFC)
• >10 years AI live track record 
• Longest AI track record in the world under UCITS (>6 years)
• Rating (ESG): A (MSCI)
• Rating: 5 Stars (Morningstar)
• Ranking: 1st Percentile since strategy inception (Morningstar)



questions



Gideon Nell
Head of Sales – EMEA & FIG
gideonn@sanlaminvestments.com

Contact
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INVESTMENT DISCLAIMER
The Fund may have holdings which are denominated in currencies other than its base currency and may be affected by movements in exchange rates. Consequently the value of an investment 
may rise or fall in line with such exchange rates. The Fund may have exposure to a sector or geographical area that may involve additional risks associated with increased social, economic or 
political uncertainty. The Fund may utilise Financial Derivative Instruments ("FDI").  FDIs are typically used for the purpose of hedging or efficient portfolio management but where applicable 
may be used to protect against fluctuations in currencies, credit risk and interests rates or for investment purposes. There is a risk that losses could be made on FDI positions or that the FDI 
counterparties could fail to complete on transactions. Where bonds may be utilised in a fund, the government or company issuer of a bond might not be able to repay either the interest or the 
original loan amount and therefore default on the debt. This would affect the credit rating of the bond and, in turn, the value of the fund. Investment in bonds and other debt instruments 
(including related FDIs) is subject to interest rate risk. If long-term interest rates rise, the value of your bond holding is likely to fall. The Fund's expenses are charged to capital. This has the 
effect of increasing income where relevant while constraining capital appreciation. 

REGULATORY STATEMENT
This document is aimed at investment professionals. Any other recipients of this document should disregard its contents and should not rely on it. This document does not constitute an offer or solicitation to 
anyone. It is presented for information purposes only and is not intended for public distribution. The information contained herein may not be reproduced, disclosed or distributed, in whole or in part, unless 
expressly authorized, in writing, by Sanlam. Products, services and features described herein are subject to change. The Fund is not available in the United States or to citizens or residents of the United 
States. The value of this portfolio is subject to fluctuation and past performance is not necessarily a guide to future performance. The performance is calculated for the portfolio and the actual individual investor 
performance will differ as a result of initial fees, the actual investment date, the date of reinvestment and any potential dividend withholding tax. Do remember that the value of participatory interests or the 
investment and the income generated from them may go down as well as up and is not guaranteed, therefore, you may not get back the amount originally invested and potentially risk total loss of capital. 
Therefore, the Manager does not provide any guarantee either with respect to the capital or the return of a portfolio. The Manager has the right to close any Portfolios to new investors to manage them more 
efficiently in accordance with their mandates. Collective Investment Schemes are traded at ruling prices and can engage in borrowing and scrip lending. Collective Investment Schemes (CIS) are generally 
medium to long term investments. A schedule of fees and charges and maximum commissions is available on request free of charge from the Manager, Investment Manager, Distributor or at www.sanlam.ie. 
The fund price is calculated on a net asset value (“NAV”) basis, which is the total value of all assets in the portfolio including any income and expense accruals. Trail commission and incentives may be paid and 
are for the account of the manager. Performance figures quoted are from Sanlam and Morningstar and are shown net of fees. Performance figures for periods longer than 12 months are annualized. NAV to 
NAV figures are used. Calculations are based on a lump sum investment. The Fund is a sub-fund of the Sanlam Universal Funds plc, a company incorporated with limited liability as an open-ended umbrella 
investment company with variable capital and segregated liability between sub-funds under the laws of Ireland and authorised by the Central Bank. The Fund is Managed by Sanlam Asset Management 
(Ireland) Limited (the “Manager”), Beech House, Beech Hill Road, Dublin 4, Ireland, Tel + 353 1 205 3510, Fax + 353 1 205 3521 which is authorised by the Central Bank of Ireland, as a UCITS Management 
Company and Alternative Investment Fund Manager, and is licensed as a Financial Service Provider in terms of Section 8 of the South African FAIS Act of 2002. Sanlam Asset Management is a registered 
business name of Sanlam Asset Management (Ireland) Limited. The Manager has appointed the Investment Manager to provide investment management and advisory services to the fund. This document is 
issued and approved by Sanlam Global Investment Solutions and/or Sanlam Investments. Sanlam Global Investment Solutions Limited is registered in Bermuda (43757) and having its registered office at 
Canon’s Court, 22 Victoria Street, Hamilton Bermuda. Sanlam Investments is authorised and regulated by the Financial Conduct Authority and is the trading name for two Financial Conduct Authority (FCA) 
regulated entities: Sanlam Investments UK Limited (FRN 459237) and Sanlam Private Investments (UK) Ltd (FRN 122588), having its registered office at 24 Monument Street, London, EC3R 8AJ, United 
Kingdom.

Regulatory Notice
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