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4Note: Benchmark is the (ASISA) South African MA High Equity

Portfolio Annualised Return and AnnualisedAlpha
5 years ending 31 March 2023
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5Note: Benchmark is the (ASISA) South African MA High Equity

Portfolio Annualised Return and AnnualisedAlpha
10 years ending 31 March 2023
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6Note: Composite Benchmark (60% ALSI, 40% ALBI) ) is multiplied by the average domestic weight of study participants for the period under review.

Domestic Contribution vs. Composite Benchmark
5 years ending 31 March 2023
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7Note: Composite Benchmark (70% MSCI World, 30% FTSE WGBI) is multiplied by the average offshore weight of study participants for the period under review.

Offshore Contribution vs. Composite Benchmark
5 years ending 31 March 2023
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8Note: Composite Benchmark (60% ALSI, 40% ALBI) is multiplied by the average domestic weight of study participants for the period under review.

Domestic Contribution vs. Composite Benchmark
10 years ending 31 March 2023
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9Note: Composite Benchmark (70% MSCI World, 30% FTSE WGBI) is multiplied by the average offshore weight of study participants for the period under review.

Offshore Contribution vs. Composite Benchmark
10 years ending 31 March 2023

3.71% 3.73%

5.82%

3.43%
3.62%

3.46%
3.13%

-0.17% -0.15%

1.94%

-0.45%
-0.27%

-0.42%
-0.75%

-2.00%

-1.00%

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

Fund B Fund F Fund G Fund H Fund N Fund O Fund P

Annualised return Annualised alpha



10

Cumulative Asset Allocation Effect
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Cumulative Selection Effect
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Luck vs. Skill 
Since Common Inception (April 2017 – March 2023)



CUSUM Schemes vs. (ASISA) South African MA High 
Equity

13

SA High Equity Managers
Upper CUSUM 

Threshold

Lower CUSUM 

Threshold

1 Fund A Good Manager Average Manager

2 Fund B Average Manager Good Manager

3 Fund C Good Manager Good Manager

4 Fund D Good Manager Good Manager

5 Fund E Good Manager Good Manager

6 Fund F Good Manager Good Manager

7 Fund G Average Manager Good Manager

8 Fund H Good Manager Good Manager

9 Fund I Good Manager Good Manager

10 Fund J Good Manager Good Manager

SUMMARY of Total Portfolio Returns



So what does this 
mean?



WHAT ABOUT…?

Source: Sanlam Investments Multi-Manager

Holdings

Domestic Balanced Global Balanced Foreign Equity Foreign Fixed Interest Alternatives



Why?

1.
Take advantage of skill 

in appropriate areas 2.
Utilise the Asset Allocation 

skill of the managers

3.
Minimise exposure to 

poor security selection 4.
Improve probabilities 

of outperforming
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Concluding thoughts 



Evolving Solutions architecture

▪ 2020 – Creation of Glacier Invest Real Income Solutions

▪ 2023/2024 – New way of building typical Solutions

▪ 2017 – Creation of SSA



thank you



Disclaimer
Sanlam Investments consists of the following authorised Financial Services Providers: 

Sanlam Investment Management (Pty) Ltd (“SIM”), Sanlam Multi Manager International 

(Pty) Ltd (“SMMI”), Satrix Managers (RF) (Pty) Ltd, Graviton Wealth Management (Pty) 

Ltd (“GWM”), Graviton Financial Partners (Pty) Ltd (“GFP”), Satrix Investments (Pty) Ltd, 

Amplify Investment Partners (Pty) Ltd (“Amplify”), Sanlam Africa Real Estate Advisor Pty 

Ltd (“SAREA”), Simeka Wealth (Pty) Ltd, Absa Asset Management (Pty) Ltd (“ABAM”) 

and Absa Alternative Asset Management (Pty) Ltd (“AAM”); and has the following 

approved Management Companies under the Collective Investment Schemes Control 

Act: Sanlam Collective Investments (RF) (Pty) Ltd (“SCI”), Satrix Managers (RF) (Pty) 

Ltd (“Satrix”) and Absa Fund Managers (RF) (Pty) Ltd. Sanlam is a full member of 

ASISA. Please note that past performances are not necessarily an accurate 

determination of future performances, and that the value of investments/collective 

investment units/unit trusts may go down as well as up.

Although all reasonable steps have been taken to ensure the information in this 

document is accurate, Sanlam Investment Management (Pty) Ltd does not accept any 

responsibility for any claim, damages, loss or expense, however it arises, out of or in 

connection with the information in this document. No member of Sanlam gives any 

representation, warranty or undertaking, nor accepts any responsibility or liability as to 

the accuracy of any of this information. This document is intended for information 

purposes only and the information in it does not constitute financial advice as 

contemplated in terms of the FAIS Act. Use or rely on this information at your own risk. 

Independent professional financial advice should always be sought before making an 

investment decision. Past performance is not a guide to future performance. Changes in 

currency rates of exchange may cause the value of your investment to fluctuate. The 

value of investments and income may vary and are not guaranteed

The contents of this document remains the property of Sanlam Investment Management 

(Pty) Ltd and may not be reproduced without the written permission of Sanlam 

Investment Management (Pty) Ltd.
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