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To our clients and trusted partners, 2025

Since we started Alliance, our focus has been on using our
unique skillsets and deep experience in the financial industry to
build something that lasts. Each decision has been made with a
long-term mindset in a world that rewards short attention spans.
We've tried to build the firm the same way we approach
investing, based on the idea that real progress comes from
consistency, a long-term mindset, and disciplined execution.

We believe great firms, like portfolios and relationships, are built
over time. That means hiring carefully, upgrading our technology
and processes thoughtfully, and staying poised through the ups
and downs that life, markets, and business always bring. Our
goal isn't to chase industry trends or grow at all costs. It's to
keep improving. To make the experience better for you, our
clients, to make the culture stronger for our team, and to make
the firm’s foundation more durable as we look to the future.

INVESTMENT MANAGEMENT

With all the talk in the financial news about the future and what artificial intelligence will do to change the world, we find
it interesting that the most talked-about book in the financial world right now is focused on the past. Andrew Ross
Sorkin’s 1929 is a look back at the biggest stock market crash in history nearly a hundred years ago. The book is
excellent and serves as a reminder that markets are not just charts on television or blinking numbers on a screen. They
are made up of real people. Every trade, market move, and headline reflects people making decisions, with raw
emotions like fear and greed colliding in real time.

As the old cliché goes, history does not repeat perfectly, but it often rhymes. The parallels between that era and our
own, with rapid technological innovation, polarized politics and an ongoing tension between exuberance and prudence,
remind us why studying history is essential for investors. Leverage and liquidity were major factors in 1929, and they still
drive markets today. To be clear, we do not study the past to predict the next bull or bear market. Those analogies and
comparisons have little value. Instead, we do it to better understand human nature- how people respond to uncertainty,
how optimism often gives way to panic, and how resilience and patience eventually win. Markets in 2025 provided
helpful reminders to investors. First, progress is never linear. Investors who stayed patient through volatility were
rewarded. While volatility is never easy to endure, it is not a flaw. It is the energy that allows markets to evolve.

Markets are complex systems that shed excess, reward adaptability, and constantly remind us that patience is the
ultimate advantage. Second, diversification is still essential. After several years of U.S. dominance, particularly among
large technology companies, leadership broadend out. International stocks, commodities, and bonds all played a more
balanced role.

Certainly, financial markets have evolved dramatically over the last century; but human nature has not. Having time-
tested principles provides a helpful framework for making decisions, whether you are managing a household, a business,
or a portfolio. We remain pragmatic, aware of risks and uncertainty, yet optimistic about what lies ahead.





























































































