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DRS Advisory Committee Meeting   
The Department of Retirement Systems (DRS) Advisory Committee met on November 25, 2025, 
on Zoom and in-person at the DRS building in Tumwater, Washington. A recording of the 
meeting and accompanying materials are available on the DRS Advisory Committee page.  

Call to Order 
Chair Jacque Meddles called the meeting to order at 9:30 a.m. 

Roll Call 
Members Present: 
Bill Copland 
Cheri Ingersoll  
Diane Yates  
Jacque Meddles 
Judge Nicole Phelps 
Lee Ann Prielipp 
Roy Orlando 
Tina Limmer 
Tracy Stanley 
 
Members Absent: 
Kelly Snow 

Approval of Minutes 
It was moved, seconded, and carried to approve the draft minutes for the meeting held on April 
24, 2025.  

Washington State Investment Board Investment Quarterly 
Performance Update 
Phil Paroian, Senior Investment Officer in Public Equity for the Washington State Investment 
Board (WSIB), presented an update on the market environment for the quarter ending 
September 30, 2025. He highlighted continued strong equity market performance, elevated 
valuations and key risks including inflation uncertainty, interest rate direction and 
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concentration in large technology companies. He also provided an update on market values and 
performance for Plans 3 and the Deferred Compensation Program (DCP) for the same quarter, 
noting generally strong returns driven by equity markets, alongside expected variation based on 
asset allocation and recent participant activity. 

Office of the State Actuary Update 
Aaron Gutierrez, Senior Policy Analyst for the Office of the State Actuary (OSA), summarized the 
legislatively mandated study on proposals affecting Law Enforcement Officers’ and Fire 
Fighters’ (LEOFF) Plan 1, including a potential plan restatement and termination (SHB 2034) and 
a merger of legacy plans (SSB 5085). 

Michael Harbour, Actuary for OSA, outlined the 2025 Economic Experience Study and the 2019-
2023 Demographic Experience Study, explaining that these reviews assess key assumptions 
such as inflation, salary growth, investment returns and member behavior to support long-term 
funding accuracy. He noted that the Pension Funding Council retained the current assumptions 
and that preliminary demographic findings suggest modest impacts on contribution rates for 
most plans. 

Agency Update 
Director Kathryn noted recent committee membership changes and welcomed new 
representatives. 

Director Leathers shared an overview of DRS’ scope and highlighted key operational metrics, 
including contributions collected and benefits paid. She also reported improvements in 
customer service performance, including reduced call wait times and faster benefit estimate 
processing. She provided updates on major agency projects, including completed cybersecurity 
enhancements and progress on the CORE Pension Administration Modernization (CORE PAM) 
system replacement, expected to go live in 2027. She concluded with an overview of the state 
budget environment, noting revenue challenges and a difficult upcoming legislative session, 
while affirming that pension benefits remain stable and unaffected. 

Agency Strategic Planning 
Amy McMahan, Project Management Office Director for DRS, briefed the committee on the 
agency’s strategic planning process. She described the development of a new six-year strategic 
plan, including phases focused on gathering historical data, stakeholder input, and drafting 
updated mission, vision, values and goals. Additionally, she shared key insights from 



APPROVED 
 

 Page 3 
  

engagement with approximately 3,000 customers, team members, employers, and 
stakeholders. 

Legislative Session 2026 
Seth Miller, Assistant Director of Member Experience, Stakeholder and Legislative Relations for 
DRS, briefed the committee on the upcoming legislative session and provided an overview of 
pension-related legislation, including active bills carried over from the prior session. He also 
outlined two DRS-request legislation items approved by the Governor’s Office, both technical 
and cost-neutral. 

Agenda Setting 
The committee requested updates on the agency strategic plan, pension benchmarking and the 
legislative session, as well as an update from WSIB on market performance and risk. 

Adjournment 
The meeting adjourned at 11:54 a.m.  
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