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PASSION! (attention grabbing isn’t it!) In this, Part VI of our Multi-Part Series 
(published monthly), we are going to be looking at how passion can help us to 
answer the question…can Manchester United find the passion to ever win a trophy 
again…sorry…I mean: 

What makes a successful value investor? 

What does the word ‘passion’ mean to you when you read it or when you say it out 
loud? For me, I feel it in my gut, it’s like a drive, a force to achieve something, a win-
at-all-costs attitude. Daley Thompson was an athlete who broke four world records 
and won two Olympic gold medals, three Commonwealth titles, as well as securing 
wins in the World and European Championships. He is considered by many as the 
greatest decathlete of all time. People were rightly fascinated by his work ethic and 
one reporter posed him the question of what his favourite day to train was and 
Thompson replied: ‘Christmas Day, as I know this is the only day that my 
competitors won’t be training’. Now to me, that is true commitment, that is 
passion, and it is no doubt a key part of why he won so much. 

I am yet to meet a single person who is happy in life who is not passionate about 
what they spend their time doing. In fact, I would say that the single biggest 
differentiator between people who are successful at investing, or anything else for 
that matter, be it business or relationships or life in general versus those who are 
not, is passion. The correlation between passion and success is unmistakeable, 
passionate people will undoubtedly work harder and invest more physical and 
mental energy in achieving their goals. Passionate people tend to read more and 
think more, to further develop their mastery over a subject when compared to 
those who do not care as much. It is this drive to go one step further that forms the 
clear distinction between the good and the great. 

Investing in financial markets is a zero-sum game, meaning that every time you 
buy something, someone else must be selling and vice versa. Therefore, every time 
you make money someone else has ‘lost’ money. The market is relatively efficient 
and we believe that over time stock prices will tend to reflect the underlying 
fundamentals of the business, despite long stretches where they may diverge. If 
you are participating in a game like this, then surely the edge both psychological 
and informational goes to those who work the ‘smartest’ and the odds of success 
will be resolutely in their favour. 

This is not to say that if you just work harder than everyone else, you are guaranteed 
to be successful. That said, I challenge you to find an example of someone who 
became widely recognised as ‘great’ without a significant part of their success 
coming from outworking everyone else. The fund manager Howard Marks 
surmised it well when he said: ‘Look, luck is not enough, but equally intelligence is 
not enough, hard work is not enough, and even perseverance is not necessarily 
enough. You need some combination of all four.’ Long term, you will not be able to 
outperform if you do not have passion, to, bordering on an obsession, how else can 
you self-motivate yourself to outwork everyone else? 

In The Investor’s Manifesto (a great read available here) William Bernstein a 
successful investor in his own right, outlines that he believes: 

https://www.amazon.co.uk/Investors-Manifesto-Prosperity-Armageddon-Everything/dp/0470505141
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‘Successful investors…must possess an interest in the process. It’s no different 
from carpentry, gardening or parenting. If money management is not enjoyable, 
then a lousy job inevitably results.’ 

Many an investors best returns have been generated by allowing their passions to 
guide their investment research. If something piques your interest, then this is the 
first sign that you may be onto a winner! Research the idea, learn about the idea 
and if you are passionate and interested in it, it will not be any work at all. Don’t be 
concerned with what others are buying, that is their business, trust your instincts, 
follow your passion. 

My view is that if you want to be a successful investor, then investing must be one 
of if not your single greatest passion. For anyone that was truly gifted at anything, 
and I believe each of us has our own calling, you know in your core when 
something connects with you and every fibre of your being and when it does not. 
Allow your passions to guide you in life and have the patience to allow them to help 
you to accumulate and compound knowledge, to be the very best that you can be. 
As Nelson Mandela said: ‘There is no passion to be found playing small - in settling 
for a life that is less than the one you are capable of living.’ 

I trust you have enjoyed our journey together so far however, if our paths diverge 
from here, then as the investing legend, Charlie Munger says, ‘In the investment 
business, all knowledge is cumulative’ and in this spirit, we wish you continued 
success on your journey! 
 
Yours sincerely 

 

 
 
 
 
 
Ardal Loh-Gronager 
 

Managing Partner 
 

LOH-GRONAGER PARTNERS 
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DISCLOSURES 

To the extent communicated in the United Kingdom (“UK”) or capable of having an effect in the UK, this document 
is provided for informational purposes only, and has been approved by Loh-Gronager Partners Limited a limited 
liability company registered in England and Wales with number 13519621 and is authorised and regulated by the 
Financial Conduct Authority under FCA number 956608 for the conduct of investment business in the UK. 

The registered address of Loh-Gronager Partners Limited is 23 Berkeley Square, Mayfair, London W1J 6HE. Please 
note that the rules under the UK’s Financial Services and Markets Act 2000 relating to the protection of retail 
clients will not be applicable to you as a professional client and that any potential compensation made available 
to “eligible claimants” under the UK’s Financial Services Compensation Scheme will also not be available to you. 
Tax treatment depends on the individual circumstances of each client and may be subject to changes in future. 

The information provided herein constitutes marketing material. It is not investment advice or otherwise based 
on a consideration of the personal circumstances of the addressee nor is it the result of objective or independent 
research. Any information including facts, opinions or quotations, may be condensed or summarised and is 
expressed as of the date of writing. The information provided herein is not legally binding and it does not 
constitute an offer or invitation to enter into any type of financial transaction. 

If you are not a client of Loh-Gronager Partners Limited (hereafter "LG Partners"), please note that this document 
has been provided to you for information purposes only as an example of the type of products we are able to offer 
to you should you become a client of LG Partners. This document is provided to you for your information and 
discussion only. The provision to you of this document does not constitute an invitation or inducement to buy or 
sell any security or other financial investment, nor does it constitute an advice or personal recommendation. 
Should you wish to invest in any products, you will have to go through our KYC, Compliance and Due Diligence 
procedures, which can be initiated by contacting: ir@LohGronagerPartners.com. 

The information provided herein was produced based upon information, including market prices, data and other 
information, believed to be reliable by LG Partners with the greatest of care and to the best of its knowledge at 
the time of writing and are subject to change at any time without notice. They are derived from sources believed 
to be reliable. LG Partners is under no obligation to ensure that such updates are brought to your attention. The 
product(s) mentioned in this document will put your capital at risk. Past performance is not a reliable guide to 
future performance. Potential investors should refer to the fund documentation before considering any 
investment and read the relevant risk sections within such documentation. 

LG Partners provides no guarantee with regard to the content and completeness of the information and where 
legally possible does not accept any liability for losses that might arise from making use of the information. If 
nothing is indicated to the contrary, all figures are unaudited. The information provided herein is for the exclusive 
use of the recipient. It may not be reproduced, neither in part nor in full, without the written permission of LG 
Partners.  

Your Personal Data will be processed in accordance with the LG Partners privacy statement accessible through 
the official LG Partners website https://www.LohGronagerPartners.com. In order to provide you with marketing 
materials concerning our products and services, LG Partners may process your basic Personal Data (i.e. contact 
details such as name, e-mail address) until you notify us that you no longer wish to receive them. You can opt-out 
from receiving these materials at any time by informing LG Partners: info@LohGronagerPartners.com. 

Copyright © 2024 Loh-Gronager Partners Limited. All rights reserved. 


