
Our solution supports:

CHANGES TO CLIENT NEEDS  
With flexibility to switch the protection on or off, any time

THE BEST INTEREST OF CLIENTS  
Offering low cost diversified portfolios with risk management

SIMPLICITY, EFFICIENCY AND CONTROL 
Portfolio risk management, enabling you to remain in control 

TAX MANAGEMENT 
Add/remove the risk overlay without selling the portfolio

THE CHANGING ENVIRONMENT 
Positioned for growth with in-built protection to cushion against 
any potential downside

SmartShield offers the missing piece

Milliman SmartShield™ Series

Position clients for growth 
with in-built protection to 
manage market downside

Built-in portfolio protectionLow cost

DiversifiedFlexibility & control

Dynamically managedParticipate in market upside



Milliman’s innovative managed account portfolios provide investors 
with a solid foundation.

THE BENEFITS

COMPLEMENTING YOUR ADVICE, HELPING YOUR CLIENTS MEET THEIR INVESTMENT NEEDS

Moderate Balanced Growth High Growth

MILLIMAN SMARTSHIELD SERIES

Low cost

Investor 
behaviour

Flexible, accessible 
and liquid

Attainment of 
client goals

A focus on growth

Flexible advice 
implementation

Applicable to any investor 
or advice model

Easily and efficiently 
implemented

Protection against 
market declines

Milliman SmartShield™ Series



A diversified managed account incorporating Milliman’s global risk 
management expertise

Milliman SmartShield™ Series

Dynamic Risk 
Management

SmartShield Overlay

Australian Equities

International Equities

Domestic Fixed Income

International Fixed Income

Cash

Rules Based 
Investing

Independent 
Investment Selection

“ The Investment Manager has a long history in providing actuarial and overlay 
services. Lonsec considers the Investment Manager to have the skill-set 
necessary to manage the risk management overlay in the Product.”
–  Lonsec Product Review, Even Keel Strategy 2023



Milliman SmartShield™ Series

For SmartShield enquiries, please contact:

DURAND OLIVER
Head of Distribution 
Milliman Australia

      +61 403 148 057     

      Durand.Oliver@Milliman.com

DAVID ZHOU
Business Development Manager NSW/QLD 
Milliman Australia

      +61 413 213 240     

      David.Zhou@Milliman.com

SIMULATED HISTORICAL PERFORMANCE

LIMITATIONS & DISCLAIMERS

1 Performance numbers prior to 2 March 2020 are hypothetical, back-tested data illustrated herein is for illustrative purposes only, and is not representative of any investment product.
2 Mstar Agg Benchmark consist of the Morningstar Aus Multi-sector Aggressive Total Return Index until 28th February 2022, before it was retired by Morningstar and replaced by the Morningstar 
Aus Aggressive Target Allocation Index, which is used as the benchmark from 1st March 2022 onwards.

3 Performances are calculated net of underlying investment cost and management fee. Fees applied on the benchmark = 90bps, it represents the average management fee charged by investible 
multi-asset diversified portfolios as published by Morningstar research.

Milliman Pty Ltd ABN 51 093 828 418 AFSL 340679 (Milliman AU) for provision to Australian 
financial services (AFS) licensees and their representatives, [and for other persons who 
are wholesale clients under section 761G of the Corporations Act]. Not for public use or 
distribution. 

Past performance is not indicative of future results. Recipients must make their own 
independent decisions regarding any strategies or securities or financial instruments 
mentioned herein.

Milliman Pty Ltd does not make any representations that products or services described or 
referenced herein are suitable or appropriate for the recipient. Many of the products and 
services described or referenced herein involve significant risks, and the recipient should 

not make any decision or enter into any transaction unless the recipient has fully understood 
all such risks and has independently determined that such decisions or transactions are 
appropriate for the recipient. 

Any discussion of risks contained herein with respect to any product or service should not be 
considered to be a disclosure of all risks or a complete discussion of the risks involved. The 
recipient should not construe any of the material contained herein as investment, hedging, 
trading, legal, regulatory, tax, accounting or other advice. 

The recipient should not act on any information in this document without consulting its 
investment, hedging, trading, legal, regulatory, tax, accounting and other advisors. 

Milliman Pty Ltd does not ensure a profit or guarantee against loss.

*includes indirect costs assuming target weights

Copyright © 2023 Milliman, Inc.
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Milliman Pty Ltd ABN 51 093 828 418 AFSL 340679 (Milliman AU) for provision to Australian financial services (AFS) licensees and their representatives, [and for other persons who are 
wholesale clients under section 761G of the Corporations Act]. Not for public use or distribution. 
Past performance is not indicative of future results. Recipients must make their own independent decisions regarding any strategies or securities or financial instruments mentioned herein. 
Milliman Pty Ltd does not make any representations that products or services described or referenced herein are suitable or appropriate for the recipient. Many of the products and services 
described or referenced herein involve significant risks, and the recipient should not make any decision or enter into any transaction unless the recipient has fully understood all such risks 
and has independently determined that such decisions or transactions are appropriate for the recipient. 
Any discussion of risks contained herein with respect to any product or service should not be considered to be a disclosure of all risks or a complete discussion of the risks involved.
The recipient should not construe any of the material contained herein as investment, hedging, trading, legal, regulatory, tax, accounting or other advice. The recipient should not act on any 
information in this document without consulting its investment, hedging, trading, legal, regulatory, tax, accounting and other advisors. 
Milliman Pty Ltd does not ensure a profit or guarantee against loss.

Moderate Balanced Growth High Growth

Milliman 0.31% 0.31% 0.31% 0.31%

Investment costs* 0.11% 0.10% 0.11% 0.12%

Total Fee 0.42% 0.41% 0.42% 0.43%

*includes indirect costs assuming target weights
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$ Index = Morningstar Multi-Sector Market Indices Australia – High Growth

Mstar Agg Benchmark* 1yr Volatility
Mstar Agg Benchmark*
SmartShield High Growth

SIMULATED HISTORICAL PERFORMANCE

Performance numbers prior to 2 March 2020 are hypothetical, back tested data illustrated herein is for illustrative purposes only, and is not representative of any investment or product.
*Morningstar Australia Aggressive Benchmark (Blend) consist of the Morningstar Aus Multi-sector Aggressive Total Return Index from inception to 28th Feb 2022, before it was retired by
Morningstar and replaced by the Morningstar Aus Aggressive Target Allocation Index, which is used as the benchmark from 1st March 2022 onwards.

David Zhou
Business Development Manager
Australia
david.zhou@milliman.com

For more information about Milliman, please call or visit us at:    +61 2 8090 9100    |    au.milliman.com

Key Contact

Durand Oliver
Head of Distribution 
Australia
durand.oliver@milliman.com
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Moderate Balanced Growth High Growth
Milliman 0.31% 0.31% 0.31% 0.31%

Investment Costs* 0.11% 0.10% 0.08% 0.08%

Total Fee 0.42% 0.41% 0.39% 0.39%


