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Investment Management for Associations

What’s Unique About Association Investing?

invest their funds prudently
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program!
use of your cash assets and the overall effectiveness of your investment 
Paying attention to the nuances of association investing is critical for the best 

Why is That Important?

* RIA also provides investment advisory services to other associations, retirement plans, and individual investors.

and communicating with volunteer Boards and Finance/Investment Committees.
working with associations we’ve learned what’s important when it comes to investing, developing policies, 
committed to achieving excellence in every client interaction. Through our many years of experience 
Our investment approach is sensible; we are a loyal partner & proud fiduciary; and at our core, we are 

first time to associations with over $70M in reserve.
investments for associations.* RIA supports associations of all sizes and shapes from those investing for the 
Established in 2005, Raffa Investment Advisers (RIA) is a proud fiduciary created specifically to manage 

Ready to Work with an Adviser that Knows You?



	

	

	

 

	

	

	

	

Contact us Today raffaadvisers.com  |  RIA@raffaadvisers.com  |  202-955-6734

  

  

  

  

  

  

  

  

  

  
  

  

 

What Do You Need to Know?

differences in objectives or time horizons.
(2) knowing that most associations will have various portfolios outlined in their policies based on  
Think about the time horizon for spending dollars. (3) Build out policies to be reflective of (1) and  
should your policies and investment program. (1) Understand your investment objectives. (2)  
• Changing financial conditions require ongoing policy support. As your association grows, so  

expectations and creating a structure that enables you to adhere to your investment strategy.
establish an overall risk profile. This task is critical for establishing the portfolio’s performance  
risk tolerance and couple that with a thorough review of your association’s financial condition to  
• Understanding your organization’s risk profile. Gain consensus from your volunteers on their  

dollars
Associations have an indefinite time period associated with investing and spending their 

  

  

  

  

  

  

  

  

  

  
  

  

 

performance in line with expectations)?
for volunteers to fulfill their oversight responsibilities (are we compliant with policies and is  
how your overall investment reserve is structured? Does it show all the information necessary  
• Concise, custom reporting. Volunteers’ time is limited. Do your reports provide context on 

how your policies were created so new volunteers have context?
agendas should always begin with a review of key investment policies. Have you documented  
• Board turnover necessitates ongoing education. Finance/investment committee meeting 

any one area
Volunteers responsible for oversight frequently turnover and have limited time to focus on 

no single industry, sector, or individual security shall exceed a certain percentage of the portfolio.
weighted average maturity of the fixed income allocation, and a diversification requirement stating 
of restrictions: a minimum average credit quality of the fixed income allocation, a maximum 
investment strategy at the worst possible time. Ensure your policies limit surprises with these types 
• Downside protection. A surprise decline beyond what’s expected can spell the end of your 

policy benchmark compared to your actual performance?
(i.e. only changes if your target allocation changes)? Does your performance report show your 
Ask yourself: Is your benchmark outlined in your investment policy? Is your benchmark static
• Relative performance. Benchmark your performance to provide context to investment results. 

help determine if they are appropriate and reasonable.
structures within an investment portfolio is an essential part of your duties. Review your fees to 
• UPMIFA and investment fees. For any fiduciary, a thorough understanding of the fee 

funds prudently
Association stewards have a legal and ethical responsibility to manage & invest their 


