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Zurich, 10 October 2025 
 
 

Anyone who has followed the speeches at the United Nations General Assembly in New York recently will have 
noticed: the larger the country, the grander the narrative. Big words, little substance. Smaller nations, on the 
other hand, tend to focus on facts and content. As long as the audience rewards grand stories over grounded 
reality, the imbalance persists. 

The financial world works in much the same way. 
Markets love storytellers. The louder the narrative - “AI revolution,” “soft landing,” “new paradigm” - the more 
attention (and capital) it attracts. Yet beneath the headlines and price charts, the truth is often far less sensa-
tional. 

Storytelling vs. Substance 
California, with a GDP of USD 4.1 trillion, would rank as the world’s fourth-largest economy - ahead of Germany. 
Its success stems largely from technology, entertainment, agriculture, and tourism. Forward-thinking regulation 
and openness to innovation built this momentum. But it also demonstrates how markets chase dominant sto-
ries: in this case, “tech.” 

Markets, like politics, reward confidence more than caution. Yet when everyone tells the same story, the danger 
lies in believing it must be true. 

The Year So Far – Facts Over Fiction 
Despite the often-repeated mantra that “September is a bad month for stocks,” this year proved the exception. 
Global equity markets performed surprisingly well, while bond investors - particularly those holding long-term 
maturities - enjoyed notable gains thanks to declining interest rates. 

Currencies, however, told a different story. For many investors, returns made in equity markets were offset by a 
strengthening US dollar, turning impressive local-currency gains into muted overall results. 

The lesson? Even in passive investing, timing and currency exposure matter. 

  

• Markets still reward narrative over nuance. 
 

• Passive investing demands discipline - not disengagement. 
 

• Staying invested, diversified, and unemotional remains the most reliable strategy. 
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Staying the Course - Without Emotion 
At LeoVest, our passive investment strategies rest on four fundamental pillars: 
Value, Momentum, Growth, and Small/Mid-Caps. 
Across regions and risk profiles, these exposures are implemented through ETFs and mutual funds that to-
gether hold more than 2,000 individual securities. 

On the fixed-income side, we focus exclusively on corporate bonds, typically with maturities of eight years or 
longer. The maturity structure varies by risk profile, but our conviction remains constant: duration, properly 
managed, can be a source of return - not just risk. 

Beyond Benchmarks 
Our Matrix illustrates how the same strategy behaves across currencies and risk levels. It shows that results dif-
fer - not because of “better” or “worse” management, but due to timing, market entry, and currency effects.  

 

This transparency is what sets our approach apart. Rather than comparing ourselves to broad benchmarks, we 
compare one strategy - ours - across its many shapes. 

The outcome speaks for itself: a consistent, rules-based approach that avoids emotional reactions and resists 
the market’s ever-changing stories. 

Because in the end, it’s not the storyteller who wins - it’s the investor who listens to the facts. 
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Disclaimer 

The statements and data in this publication have been compiled by LeoVest Partners AG to the best of its 
knowledge for informational and marketing purposes only. This publication constitutes neither a solicitation nor 
an offer or recommendation to buy or sell any investment instruments or to engage in any other transactions. It 
also does not constitute advice on legal, tax or other matters. The information contained in this publication 
should not be considered as a personal recommendation and does not consider the investment objectives or 
strategies or the financial situation or needs of any particular person. It is based on numerous assumptions. Dif-
ferent assumptions may lead to materially different results. All information and opinions contained in this publi-
cation have been obtained from sources believed to be reliable and credible. LeoVest Partners AG and its em-
ployees disclaim any liability for incorrect or incomplete information as well as losses or lost profits that may 
arise from the use of information and the consideration of opinions. 

A performance or positive return on an investment is no guarantee for performances and a positive return in 
the future. Likewise, exchange rate fluctuations may have a negative impact on the performance, value or re-
turn of financial instruments. All information and opinions as well as stated forecasts, assessments and market 
prices are current only at the time of preparation of this publication and may change at any time without no-
tice. 

Duplication or reproduction of this publication, in whole or in part, is not permitted without the prior written 
consent of LeoVest Partners AG is not permitted. Unless otherwise agreed in writing, any distribution and trans-
mission of this publication material to third parties is prohibited. LeoVest Partners AG accepts no liability for 
claims or actions by third parties arising from the use or distribution of this publication. The distribution of this 
publication may only take place within the framework of the legislation applicable to it. It is not intended for 
individuals abroad who are not permitted access to such publications due to the legal system of their country 
of domicile. 

 


