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Introducing Clarus Investment Solutions Introducing Clarus Investment Solutions 

 Partnership established in March 2008

 Authorised by Central Bank

 Partners have almost 50 years’ combined experience at 

senior level in asset management

 Clients: 

o financial brokers 

o pension funds, charities 

o corporate and personal clients
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Primary ServicesPrimary Services

 Portfolio design & selection of components

 Diligence on investment managers & funds

 Portfolio monitoring

 Consulting work

 Licence proprietary risk profiling software

 Expert Witness
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Where Managers Are Positioned - typicallyWhere Managers Are Positioned - typically

“We remain towards the higher end of equity 

ranges across our multi-asset funds as negative 

real yields support relative value argument for 

risk assets”.
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Extraordinary Performance - IExtraordinary Performance - I

World Index Growth v Value - 10yrs to 31/1/21

Cumulative Outperformance by Growth of 162%

Source: MSCI.COM
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Extraordinary Performance - IIExtraordinary Performance - II

World Index Growth v Value - 2020

Cumulative Outperformance by Growth of 32%

Source: MSCI.COM
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Extraordinary Performance - IIIExtraordinary Performance - III

Developed Markets v Emerging – 10yrs to 31/1/21

Cumulative Outperformance by DM of 110%

Source: MSCI.COM
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Extraordinary Performance - IVExtraordinary Performance - IV

North America V World ex USA - 10 yrs to 31/1/21

Cumulative Outperformance by NA of 178%

Source: MSCI.COM
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GROWTH / VALUE

Resulting ValuationsResulting Valuations

Source: MSCI.COM. Data as at 29/1/21

Index Yield P/E P/B

MSCI World Growth 0.7 43.0 7.0

MSCI World Value 2.9 20.9 1.8



10

Resulting ValuationsResulting Valuations

Source: MSCI.COM. Data as at 29/1/21

Index Yield P/E P/B

MSCI Developed World 1.8 28.0 2.9

MSCI Emerging Markets 1.9 22.8 2.1

DM / EM
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Resulting ValuationsResulting Valuations

Source: MSCI.COM. Data as at 29/1/21 

Index Yield P/E P/B

MSCI USA 1.5 31.8 4.3

MSCI World ex USA 2.4 22.8 1.8

US / Rest
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Others

Resulting ValuationsResulting Valuations

Source: MSCI.COM. Data as at 29/1/21

Index Yield P/E P/B

MSCI Europe ex UK 2.2 23.2 2.0

MSCI World High Yield 3.7 17.0 2.4
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Earnings to the Rescue?Earnings to the Rescue?

 Higher taxes?

 Greater regulatory scrutiny on Big Tech?

 Tackling inequality?

 Strong economic growth?
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What Inflation?What Inflation?

FT 9/2/21

FT 11/2/21



15

What Inflation??What Inflation??

Source:Schroders
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Absolute Return – back from the deadAbsolute Return – back from the dead
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How to respond?How to respond?

 Value / Dividend equities?

 More EM and Small Cap?

 More use of inflation-linked?

 Absolute return?

 Closed-end property / European…residential bias?

 EM Debt?

 Commodities…..particularly gold?
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How not to respond?How not to respond?

“When it comes to market timing, there 

are two sorts of people: those who can’t 

do it and those who know they can’t do it”.

Terry Smith


