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Enjoy this month’s instalment of our newsletter. As 
always, it is packed with links that you may find 
interesting.

The Stock Markets 
APRIL 2025

The key benchmark you should care about is achieving all of 
your financial and life goals, and not running out of money

Monthly figures are a distraction from your long term goals. 

Source: FE Analytics, Humans Under Management. Returns are based on the total return of 
the respective indices, which assures all dividends are re-invested. 
Returns are in local currencies .

The Unimportant Numbers 1 MONTH

Investing in the Great Companies of the World has produced 
life-changing returns for the disciplined and patient investor 
over the last 30 years, the average length of a two-person 
retirement.
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The number one enemy of the long-term 
investor is the financial dragon called inflation 
(the silent but steady increase of prices 
over time). 
An investment in the global share market has consistently 
provided protection from this enemy. To earn this return, you  
had to be willing to see your investment value temporarily decline 
by about -15% on average every year without being panicked 
into selling.

Inflation THE REAL ENEMY  APRIl 2025

Sources: FE Analytics. Humans Under Management. For illustrative purposes only.

Watch
Redefining Retirement

View

Listen
More Money Won’t Fill the Hole [3 
minutes].  
We all say money can’t buy happiness. 
But deep down, are we hoping it 
can remove our unhappiness?
Listen

 

https://www.youtube.com/watch?v=j5F29F1ev8w
https://podcasts.apple.com/us/podcast/1284-more-money-wont-fill-the-hole/id1034934586?i=1000705372334
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In investing, our rider understands the logic of staying invested during 
downturns. But when markets fall, our elephant is overcome with fear 
and wants to flee to safety.

Many investors surrender to emotion and make decisions that are 
reactions to short-term events. They sell when prices are low, locking in 
losses and missing the eventual recovery. However, successful investors 
understand this dynamic and develop the emotional fortitude to keep 
their elephant calm when it matters most.

Standing Firm in Turbulent Times

What’s most important to remember is that fear almost always 
dissipates in the end. No matter how intense market anxiety becomes, 
it has never proven permanent. The clouds of pessimism eventually 
clear, giving way once again to the sunshine of optimism.

In our years of advising clients, we’ve witnessed this pattern repeatedly. 
For example, during the 2020 pandemic crisis, we spoke with many 
investors who were ready to sell everything when markets plummeted in 
March, convinced that the global economy was facing unprecedented 
disaster. By reviewing their long-term plans and calming their 
“elephants,” those who stayed invested saw their portfolios recover and 
significantly advance beyond pre-pandemic levels. The clients who 
remained disciplined are now in a much stronger financial position 
than they would have been had they acted on their fears.

In the words of Warren Buffett, “Be fearful when others are greedy, and 
greedy when others are fearful.” This contrarian wisdom reminds us 
that the best investment opportunities often emerge when fear is at its 
peak.

If you’re anxious about current market conditions, please don’t hesitate 
to reach out. Sometimes, having a calm conversation about your 
specific situation is all that’s needed to keep your investment elephant 
on the right path.

By maintaining discipline and focusing on the logical foundations of 
investing, you’ll be well-positioned to achieve financial independence. 
After all, those who weather the temporary storms of fear are the ones 
who reach the shores of financial success.

Have you ever noticed how differently you think about your investments 
during calm markets versus turbulent ones?

In the world of investing, there’s a constant battle between logic and 
emotion. Most of the time, logic prevails, but during market declines, 
fear can take the driver’s seat, potentially sabotaging our financial 
futures.

The recent uncertainty surrounding President Trump’s tariff 
introductions is just the latest instance where market logic appears to 
have been overshadowed by fear. While this is simply the current “crisis 
of the day,” it reminds us how easily headlines and short-term concerns 
can disrupt our rational investment thinking.

The Logical Foundation of Investing

When we strip away the complexity, investing in global equities means 
becoming part-owners of real businesses. These are the companies we 
interact with daily, making products we buy and providing services we 
rely on.

As owners, we’re entitled to future dividends and potential share price 
increases as these businesses grow. This ownership model is grounded 
in logic and business fundamentals.

The value of our investments is based on company earnings and 
profitability. When a company grows its market share, its future 
earnings typically increase, and the share price should rise. Additionally, 
quality businesses can combat inflation by passing price increases on 
to consumers, maintaining profit margins. This is why global equities 
have historically been among the best hedges against inflation.

When Story and Fear Triumph Over Logic

While the logical foundation of investing is solid, our decisions are 
also impacted by the stories we tell ourselves about companies and 
markets. During periods of positive sentiment, which thankfully occur 
more frequently, we tell ourselves that companies will flourish and 
tomorrow will be brighter than today. This optimistic narrative aligns 
with what we observe: humans innovating, companies developing new 
products, and markets becoming more sophisticated.

However, we occasionally experience periods of negative sentiment 
when, contrary to the evidence, people collectively behave as if the 
future will be worse than today. Headlines turn gloomy, and a cloud of 
pessimism hangs over the market.

Psychologist Jonathan Haidt explains this dynamic through the 
metaphor of an elephant and its rider. The rider represents our logical 
mind  (analytical and planning) while the elephant represents our 
emotional self (powerful and instinctive). While the rider appears to be 
in control, the rider usually loses when the elephant decides to move in 
a different direction.

Logic Lost to Fear
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Rational Optimism
The media is not a friend of the disciplined and patient investor. Ignoring 
the key determinants of lifetime investor returns, the media focuses on 
short-term returns, market predictions, and negative news.

We present the following as an antidote to the onslaught of negative 
news:

World’s First “Nonstop Beating Heart” Transplant
A team of surgeons at the National Taiwan University Hospital 
(NTUH) in Taipei undertook the revolutionary operation, during 
which the donor heart continues beating between the organ removal 
and transplantation stages.

Read the full article

The Downward Trends in Child Mortality
In 2023, the global under-five mortality rate was half of what it 
was in 2000 – a remarkable achievement that reflects decades 
of sustained investment and collaboration by governments, 
donors, health professionals, communities and families.

Read the full article

3D Printer Used to Construct Train Station  
Building in Japan
West Japan Railway (JR West) on Wednesday built a 
station building that consists of parts made with 3D printer 
technology.The station building in Wakayama Prefecture is 
the world’s first to be built with 3D printer technology.

Read the full article

Read

How to Be Excellent at Leisure [6 minutes].  
Leisure should be taken seriously and approached with the 
same intention as work.
Read the full article

Simple and painless productivity [2 minutes].  
Strategies that can transform the way you work.
Read the full article

Inside Out & Upside Down [3 minutes].  
Navigating a world where change feels relentless and 
uncertainty reigns.
Read the full article

A Method For Maximising Memories With Money  
[5 minutes]. Transforming the fleeting moments with your loved 
ones into unforgettable memories.
Read the full article

4 Key Decisions for Early Retirement [4 minutes]. 
 Crucial decisions that could shape your financial future and 
quality of life.
Read the full article

Ancient Wisdom Reveals 6 Secrets To A Long Life  
[11 minutes]. Turn your later years into a vibrant and fulfilling 
adventure.
Read the full article

https://humanprogress.org/worlds-first-nonstop-beating-heart-transplant/
https://humanprogress.org/the-downward-trends-in-child-mortality/
https://humanprogress.org/3d-printer-used-to-construct-train-station-building-in-japan/
https://www.theatlantic.com/ideas/archive/2025/03/excellence-leisure-happiness/682165/
https://seths.blog/2025/04/simple-and-painless-productivity/
https://joylere.substack.com/p/inside-out-and-upside-down
https://www.forbes.com/sites/timmaurer/2025/04/27/a-method-for-maximizing-memories-with-money/
https://www.morningstar.com/retirement/4-key-decisions-early-retirement
https://bakadesuyo.com/2025/03/age-well/
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Visuals

All the Things People Use AI for in 2025

Thought leaders dubbed ChatGPT’s emergence—and subsequent 
generative AI proliferation—as the “fourth industrial age.” Whether 
it will re-shape the economy entirely still remains to be seen. But 
there’s no denying that most people are familiar with, and are 
actively using AI.

Read the full article

Population vs. GDP by Global Region

In an increasingly tumultuous global economic landscape—where 
trade wars roil markets, industries, and jobs—where exactly does 
economic power lie? And how much is it relative to a region’s 
population? This graphic compares five major world regions by their 
share of global population vs. GDP. 
Read the full article

Top Countries by Stock Market Ownership

The rise of no-fee investment platforms have pushed people into the 
stock market, particularly those under the age of 35.

But some countries have a mature investment landscape, with a 
higher share of the population already holding invested assets.

We rank the stock ownership rate for 32 countries using data from 
HelloSafe, a financial services comparison website. They used the 
latest available figures available at the World Bank from 2023–
2024.

This data includes direct shareholding as well as exposure via life 
insurance and pension funds.

More than half of the American population (55%) is invested in the 
stock market, the highest for any country in this dataset.

Read the full article

We hope that you enjoyed this month’s newsletter. 
Please let us know what you enjoyed, or write back 
with any of your own news.

As always, we’re here for you. See you next month.

https://www.visualcapitalist.com/ranked-all-the-things-people-use-ai-for-in-2025/
https://www.visualcapitalist.com/visualized-population-vs-gdp-by-global-region/
https://www.visualcapitalist.com/ranked-top-countries-by-stock-market-ownership/

