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The Hare and the Tortoise

Why FOMO Will Always Lose to the Maths

There's a story most of us learned as children that we somehow forgot the moment 
we opened a brokerage account.

The hare is faster. Everyone knows it. The hare knows it. And for most of the race, 
watching from the sidelines, you'd back the hare every time. The tortoise just keeps 
moving — slowly, methodically, without drama, without anyone filming it for TikTok.

You know how it ends.

I've been called old school for the way I think about investing. I'll wear that. Because 
what gets labelled "old school" — compounding, diversification, limiting losses, the 
relentless accumulation of boring, incremental gains — is actually just mathematics. 
And mathematics doesn't care whether it's fashionable.

The Decade of the Hare

Let's be honest about what the last ten years looked like.

Meme stocks. Crypto. AI and semiconductors. A generation of investors — particularly 
in the US, particularly younger — who watched stocks go up, got in, watched them go 
up more, told their friends, and concluded that this was simply how markets worked. 
Risk was rewarded. Always. Immediately. Loudly.

And for a long time, they weren't entirely wrong.

The S&P 500 delivered extraordinary returns. Bitcoin went from novelty to 
institutional asset class (debatably). NVIDIA became more valuable than most 
countries' GDP. The narrative was seductive: the old rules don't apply, the Fed has 
your back, and the only mistake is not being in.

FOMO — Fear of Missing Out — stopped being a psychological observation and 
became an investment strategy. Retail investors piled into whatever was moving. 
Momentum begat momentum. The hare wasn't just running; the hare was lapping the 
field.

And central banks kept bailing everyone out. 2008. 2020. Every time the market 
teetered on genuine consequence, the cavalry arrived. Rates fell. Liquidity flooded in. 
Asset prices recovered, then exceeded previous highs. A generation of investors 
internalised a profoundly dangerous lesson: the downside doesn't really happen.
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The Maths They Don't Teach You

There is an asymmetry in investing so fundamental, so mathematically inevitable, that 
I'm genuinely baffled it isn't the first thing every investor learns:

Losses hurt more than gains help. Lose 50% and you need 100% to get back to flat. 
This is not opinion. This is arithmetic.

Now consider what happens when you don't lose those amounts. When your worst 
year is -3% rather than -30%, you don't just preserve capital — you let compounding 
do its work uninterrupted. You stay in the race. You don't need a miraculous recovery. 
You just keep moving.

This is what Ray Dalio means when he talks about the Holy Grail of investing — not 
finding the one asset that always wins, but building a portfolio where the components 
don't all fall at the same time. It's what Buffett means when he says Rule One is don't 
lose money, and Rule Two is don't forget Rule One. It sounds like a quip. It's actually 
the entire philosophy.

FOMO investing lives in the world of averages. Compounding investing lives in the 
world of reality.

The Central Bank Generation

The investors who embraced FOMO over the last decade weren't stupid. They were 
responding rationally to the environment they were in. When every dip gets bought, 
when every crisis gets backstopped, when money is essentially free — momentum 
strategies work.

The problem is survivorship bias on a civilisational scale.

We remember the crypto millionaires. We don't spend much time on the people who 
bought at the top of each cycle, panic-sold at the bottom, and rebuilt nothing. We 
celebrate the NVIDIA trade of 2023. We don't tally the portfolios that went all-in on 
ARK Innovation at $150 and are still, years later, waiting for the recovery.
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Central bank intervention cannot last forever. Every bailout has a cost — in inflation, in 
moral hazard, in the eventual exhaustion of the tools themselves. A generation raised 
on the implicit promise of a safety net doesn't know what happens when the net isn't 
there.

But the compounding investor doesn't need to know. That's the point.

The Scoreboard Nobody Wants to Talk About

Charlie Bilello — one of America's most respected market commentators — posted a 
simple, devastating table this week. No editorial. No spin. Just numbers.

Read that list slowly. Then read it again.

At the top, the boring institutional names. JPMorgan — a 200-year-old bank that 
compounds quietly and pays dividends — sits at its all-time high. Apple, Google, 
Amazon — the companies that actually make things, sell things, earn things — all 
within striking distance of their peaks.

Now scroll down.

Tesla, the poster child of FOMO investing, down 24% from its high — and that's after a 
significant recovery from its 2022 lows. Meta and Microsoft, supposedly mature tech 
businesses, down nearly a third. Bitcoin — the asset an entire generation was told 
would replace fiat currency — sitting 51% below its peak.
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And then the bottom three. Fartcoin. Trump Coin. Melania Coin.

I'm not going to be cruel about this. Real people put real money into these things. 
They were told — by influencers, by politicians, by the drumbeat of social media 
FOMO — that this was the future. That the old rules didn't apply. That this time was 
different.

This is not a correction. This is obliteration. This is what happens when momentum 
replaces fundamentals, when narrative replaces earnings, when the fear of missing 
out overrides the most basic question any investor should ask: what is this actually 
worth?

What We Actually Do at Apollo

The Apollo Diversified Multi Strategy Portfolio will never appear in a list like Bilello's — 
because it was never chasing the highs that create those kinds of falls.

25 absolute return funds. Benchmark: IA Targeted Absolute Return. FE Risk Score: 20. 
Beta to global equities: 0.13. In the year Bitcoin halved, we kept compounding.

Sharpe ratio of 1.53. No catastrophic year requiring heroic recovery. No reliance on a 
handful of momentum names that could reverse overnight. No correlation to 
whatever story is dominating financial media this week.

No Fartcoin. No Trump Coin. No narrative. Just mathematics.

This is what Dalio calls All Weather. What Buffett calls a margin of safety. What I call 
not losing other people's money.

The Real Race

http://www.apollomam.co.uk/
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The difference isn't talent or information. It's the decision, made once and maintained 
with discipline, to let the maths work rather than fight it.

Aesop didn't write a sequel. But we know what would have happened if the hare and 
tortoise ran every year for twenty years. The hare would have won a few — 
spectacularly. The crowd would have cheered. The headlines would have been about 
the hare. But the tortoise, race after race, would have accumulated something the 
hare never could: a compounding advantage that grows silently and absolutely.

The maths eventually dominates the narrative. It always does.

That's why we do what we do.

Source: FE Analytics to 29/06/26

Absolute Vision is written by Steve Brann, co-founder of Apollo Multi Asset 
Management LLP. 

Apollo Multi Asset Management is authorised and regulated by the Financial Conduct 
Authority (FCA Number: 487458.

This newsletter is for professional investors only and does not constitute financial 
advice. Please remember that the value of your investment may fall as well as rise and 
is not guaranteed. You may not get back your initial investment. Past performance is 
not a reliable indicator of future returns

http://www.apollomam.co.uk/


7

www.apollomam.co.uk

www.apollomam.co.uk

For professional advisers only

Please remember that the value of your investment may fall as well as rise and is not guaranteed. You 
may not get back your initial investment. Past performance is not a reliable indicator of future returns. 
Nothing in this document should be construed as investment advice.

If you require investment advice you should contact an authorised financial adviser.
Apollo Multi Asset Management is authorised and regulated by the Financial Conduct Authority
(FCA Number: 487458).

Apollo Multi Asset Management LLP
Castle Court 
41 London Road 
Reigate
Surrey
RH2 9RJ
Tel: 0203 291 2916

Email: info@apollomam.co.uk
www.apollomam.co.uk
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APOLLO MULTI ASSET MANAGEMENT 
Absolute Vision: A Smarter, More Resilient Way to Invest

At Apollo Multi Asset Management, we believe in Absolute Vision—the ability to see beyond 
short-term market noise and invest with clarity, conviction, and discipline. The financial world is 
evolving, and traditional investment models are no longer fit for purpose. The once-reliable 60/40 
portfolio—built on the assumption that bonds will always hedge equity risks—has failed to deliver 
real returns in an era of inflation, rising interest rates, and geopolitical uncertainty.

Apollo stands apart as a firm built for the future. We are not bound by benchmarks or outdated 
conventions. Instead, we take a forward-thinking, multi-asset approach alongside absolute return 
investing—targeting consistent, risk-adjusted performance throughout the full market cycle. 

Founded during the 2008 financial crisis, Apollo has consistently demonstrated the ability to 
thrive in uncertainty—because we see what others don’t.
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