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Who We Are



Established Relationship with AIA Virginia

Three Pillar Risk 
Management 
Process

Fiduciary 
management for 
401(k)

Employee education

Consultation during 
COVID 

Developed 
Investment Policy 
Statement (IPS) 

Incorporated ESG 
into the IPS 
framework to align 
investment strategy 
with mission

Consulted with other 
AIA chapters, 
including IPS 
development 

Sponsorship (AIA 
Virginia Visions 
Design Awards) 

Prudent Investment 
Management



Source: Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor’s, J.P. Morgan Asset Management. Large cap: S&P 500, Small cap: Russell 2000, EM Equity: MSCI EME, DM 
Equity: MSCI EAFE, Comdty: Bloomberg Commodity Index, High Yield: Bloomberg Global HY Index, Fixed Income: Bloomberg U.S. Aggregate, REITs: NAREIT Equity REIT Index, 
Cash: Bloomberg 1-3m Treasury. The “Asset Allocation” portfolio assumes the following weights: 25% in the S&P 500, 10% in the Russell 2000, 15% in the MSCI EAFE, 5% in the 
MSCI EME, 25% in the Bloomberg U.S. Aggregate, 5% in the Bloomberg 1-3m Treasury, 5% in the Bloomberg Global High Yield Index, 5% in the Bloomberg Commodity Index and 
5% in the NAREIT Equity REIT Index. Balanced portfolio assumes annual rebalancing. Annualized (Ann.) return and volatility (Vol.) represents period from 12/31/2009 to 12/31/2024. 
Please see disclosure page at end for index definitions. All data represents total return for stated period. The “Asset Allocation” portfolio is for illustrative purposes only. Past 
performance is not indicative of future returns. Guide to the Markets – U.S. Data are as of June 11, 2025.

IMPORTANCE OF ASSET ALLOCATION

Asset allocation 
provides stability of 
investment returns 
over time while 
reducing 
idiosyncratic risk



LONG TERM INVESTMENT STRATEGY REMAINS KEY DRIVER 
OF INVESTMENT SUCCESS

Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.  Returns are based on price index only and do not include dividends. Intra-year drops refers to the largest market 
drops from a peak to a trough during the year. For illustrative purposes only. Returns shown are calendar year returns from 1980 to 2024, over which the average annual return was 10.6%.
Guide to the Markets – U.S. Data are as of June 11, 2025

Market declines are normal 
and expected

Constraints in IPS take the 
emotion out of investing 



BECAUSE MARKETS ARE 
UNPREDICTABLE

Source: Bloomberg, FactSet, J.P. Morgan Asset Management.  Returns are based on total return. Intra-year drops refers to the largest market drops from a peak to a trough during the 
year. For illustrative purposes only. Returns shown are calendar year returns from 1976 to 2024, over which time period the average annual return was 6.5%. Returns from 1976 to 1989 
are calculated on a monthly basis; daily data are used afterward.  Guide to the Markets – U.S. Data are as of June 11, 2025.

Bonds experienced 
one of the worst 
years on record in 
2022



POLICY MEASURES ARE UNPREDICTABLE

But starting 
later in life is 
better than 

not saving at 
all!

Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management.  Market expectations are based off of USD Overnight Index Swaps. *Long-run projections are the rates of 
growth, unemployment and inflation to which a policymaker expects the economy to converge over the next five to six years in absence of further shocks and under appropriate monetary 
policy. Forecasts are not a reliable indicator of future performance. Forecasts, projections and other forward-looking statements are based upon current beliefs and expectations. They are 
for illustrative purposes only and serve as an indication of what may occur. Given the inherent uncertainties and risks associated with forecasts, projections or other forward-looking 
statements, actual events, results or performance may differ materially from those reflected or contemplated.  Guide to the Markets – U.S. Data are as of June 11, 2025.

“Don’t fight the Fed.”



Why is prudent investment risk necessary?

Being too conservative can erode 
purchasing power over time and 
poses a long-term financial risk to 
investment portfolio

Source: Blackrock



Investment Policy Statement (IPS) Review

AIA Virginia IPS
Outlines goals and provides the framework for a disciplined approach to investing

Established reasonable expectations, objectives, and guidelines for its investments

Sets forth an investment structure detailing permitted asset classes and expected 

allocation among asset classes

Encourages effective communication between a portfolio manager and AIA Virginia

Creates a well-diversified asset mix that can be expected to generate acceptable long 

term returns at a suitable level of risk

Establishes the criteria for monitoring performance of the investments

Importance of an IPS
“Most importantly, the IPS serves as a policy guide that can offer an objective course of 
action to be followed during periods of market disruption when emotional or instinctive 
responses might otherwise motivate less prudent actions.” – CFA Institute



ESG INVESTING
Aligning investment strategy with mission of AIA Virginia 



AIA Virginia – IPS Asset Allocation

Constraints defined in IPS

Investments are managed 
according to disciplined 
process and within these 
constraints

Investment portfolio in-line 
with IPS limits



B e n e f i t s  o f  A s s e t  A l l o c a t i o n

Prudent investment strategy and 
asset allocation significantly 
reduces risk as compared equity 
indices



THREE PILLAR RISK 
MANAGEMENT PROCESS

Three Pillars:
Define Investment Objectives and Risk Number

Align Investment Portfolio with Objectives

Chart a path to long-term investment success

 Helps optimize investment portfolio that fits risk tolerance and goals as 
outlined in the IPS 

 Stress tests the portfolio against market conditions and sets expectations 
for the future

 Charts the probability of successful investment outcomes and can adjust as 
market conditions and unique circumstances change

 



Roadmap for AIA Virginia’s Financial 
Success

Our Roadmap helps 
drive better financial 
outcomes over time  



Foundations: Asset Allocation Overview

Other organizations’ 
investment structure 
indicate that risk is 
appropriate to meet 
investment objectives 

Source: Council on Foundations–Commonfund Study of Investment of Endowments for Private and Community Foundations



Benefits of ”Alternative” Asset Classes

Source: FactSet, Bloomberg, J.P. Morgan Asset Management.
Guide to the Markets – U.S. Data as of February 28, 2025

Better risk adjusted returns



Blackstone BREIT

Source: Blackstone; Past performance is historical and not a guarantee of future returns. 

Added to AIAVA portfolio in July 
2022

4.8% annual distribution/income 
yield, more than 2x the yield of 
S&P 500 



Blackstone BREIT

Source: Blackstone; Past performance is historical and not a guarantee of future returns. 

Invests in growth sectors in 
high conviction regions of 
the country.

Rental adjustments can 
serve as an inflation hedge 
for cash flow growth.  



Blackstone BCRED

Source: Blackstone; Past performance is historical and not a guarantee of future returns. 

Added to AIAVA portfolio in May 
2024

10.5% annual distribution/income 
yield versus 4.5% for bond index 



Blackstone BCRED

Source: Blackstone; Past performance is historical and not a guarantee of future returns. 

Private credit has historically 
provided better risk adjusted 
returns that public sectors



AIA Virginia vs. Market Indices

Investment portfolio has historically 
displayed better downside protection 
than major market indices

Resulting in superior risk adjusted returns

Incorporating alternative investments 
enhances diversification and risk adjusted 
returns

 

Risk Score Benchmark

S&P 500

Bond Index



TOTAL RETURN STRATEGY

• Income from investments helps mitigate risk from market 
declines

• Provides a steady source of income for investment 
portfolio

• Income stream expected to increase as cash is invested
 

Does not include capital gains 
distributions 



High Probability of Success for AIA Virginia

Investment strategy is a combination of:

Carefully developed IPS

Roadmap to Success

Three Pillar Risk Management Process 

What this means for AIA Virginia:

Reasonable expectations for 

investment outcomes

Stakeholder protection and consistency 

of investment objectives

High probability of financial success

Staying within the 
guidelines of the IPS is 
expected to result in overall 
financial success for the 
portfolio

Investment Amount is the starting principal amount of your portfolio today.  Monthly Savings is the amount of assumed monthly savings from today until 
retirement date selected.  The Retirement Year is the date at which the monthly savings stop and monthly withdrawals start.  Retirement withdrawals are 
assumed to start in January of the stated year and the final savings occurs in December of the year prior to the stated year.



QUESTIONS?

* Securities offered through Kestra Investment Services. LLC (Kestra IS), member FINRA/SIPC. Investment advisory services offered through Kestra Advisory Services, LLC (Kestra AS), an affiliate of Kestra IS. Kestra IS and Kestra AS are not affiliated with Ashwood Financial Partners, LLC. Kestra IS 
and Kestra AS do not provide legal or tax advice. This site is published for residents of the United States only. Registered Representatives of Kestra Investment Services, LLC and Investment Advisor Representatives of Kestra Advisory Services, LLC, may only conduct business with residents of the 
states and jurisdictions in which they are properly registered. Therefore, a response to a request for information may be delayed. Not all of the products and services referenced on this site are available in every state and through every representative or advisor listed. Neither Kestra IS or Kestra 
AS provides legal or tax advice. For additional information, please contact our Compliance department at 844-5-KESTRA (844-553-7872). Kestra IS, Kestra AS, and their affiliates do not approve, endorse, nor are affiliated with any sites or apps mentioned or any of the material contained therein. 

Investor Disclosures

Ashby W. Price, 
CFA, AIF, CRPS

(804) 622-1727
ashby@ashwoodfp.com

Kelsey L. Daugherty, 
CPFA

(713) 829-1196
kelsey@ashwoodfp.com

https://ashwoodfinancialpartners.com/

Chris Milligan, CFA

(804) 901-1377
chris@ashwoodfp.com

https://ashwoodfinancialpartners.com/
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