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1. Background

2. Proposed “Core” Investment Beliefs
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Investment beliefs are the bridge 
between the Board’s values and 
its investment decisions.
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Purpose of Today’s Discussion

→ Continue the Investment Beliefs discussion from the last meeting, approve core beliefs

→ Focus today is:
 Review consolidated list of investment beliefs
 Provide final edits and refinements
 Address any concerns
 Seeking Approval of Washington Saves Investment Beliefs (Action item)

→ Next Steps:
 Incorporate Investment Beliefs into Investment Policy Statement
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Statement of Investment Beliefs – Why This Matters

→ Investment beliefs are a set of principles defined by the Board that express what is most important when making
investment decisions.

Takeaway: This is about defining what matters most — so it can be carried through consistently into policy and
decision-making.
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Investment Beliefs help 
define and document how 
the Board thinks about:

→ What drives good outcomes for 
participants

→ How participants are likely to use 
the program over time

→ The tradeoffs the program 
should prioritize

As an automatic enrollment 
program, outcomes will be 
driven primarily by:

→ The default investment design

→ Simplicity and clarity

→ Long-term cost efficiency

These beliefs are important 
because they:

→ Establish a shared 
understanding across the Board

→ Provide a foundation for 
developing the Investment Policy 
Statement

→ Help ensure decisions remain 
consistent over time and aligned 
with what the Board values
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Building Investment Beliefs

→ Action Item: Seek Board approval of the proposed Investment Beliefs, which will be incorporated into a future
Washington Saves Investment Policy Statement.
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→ Investment Belief Development Process
• Discussed the role of investment beliefs within the IPS.
• Board completed an investment beliefs survey covering participant outcomes, investment design, risk,

costs, and the overall structure of the Program.
• Reviewed preliminary survey results.

May

→ Initial Review + Refinement
• Reviewed draft set of beliefs developed from the survey responses.
• Board provided feedback on the proposed language and concepts.
• Values-aligned options presented as potential future considertion.

June

→ Beliefs Revised to Reflect Board’s views
• Key themes reflected in the refined beliefs

– Help participants build retirement savings over time.
– Incorporate participant behavior into investment design.
– Favor simple, low-cost investment solutions.
– Establish a durable framework for future investment decisions and the Washington Saves IPS.

July
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1. Investment decisions should focus on improving long-
term participant outcomes.

2. Investment design should reflect how participants 
actually use the program and behave over time.

3. The default investment will drive outcomes for most 
participants and should be designed accordingly.

4. Investment risk should decrease as participants get 
closer to retirement.

5. The investment menu should offer a limited number of 
options.

6. Costs matter and should be carefully managed.

7. Passive Strategies should form the foundation of the 
investment lineup.

8. Additional complexity should only be introduced where 
it clearly improves participant outcomes.
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Initial

Proposed “Core” Investment Beliefs

1. Helping participants build retirement savings is the 
program’s primary objective.

2. Investment design should reflect how participants save 
and invest over time.

3. The default investment should be the focus of investment 
design.

4. Investments should provide appropriate risk exposure 
throughout a participant’s savings journey.

5. Simplicity, low costs, and broad diversification support 
participant success.

Refined
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THIS REPORT (THE “REPORT”) HAS BEEN PREPARED FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT”).

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT, AND IT IS NOT OUR FUNCTION OR
RESPONSIBILITY TO UPDATE THIS REPORT. THE INFORMATION CONTAINED HEREIN, INCLUDING ANY OPINIONS OR
RECOMMENDATIONS, REPRESENTS OUR GOOD FAITH VIEWS AS OF THE DATE OF THIS REPORT AND IS SUBJECT TO CHANGE AT
ANY TIME. ALL INVESTMENTS INVOLVE RISK, AND THERE CAN BE NO GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS
DISCUSSED HERE WILL BE SUCCESSFUL.

THE INFORMATION USED TO PREPARE THIS REPORT MAY HAVE BEEN OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS,
AND OTHER EXTERNAL SOURCES. SOME OF THIS REPORT MAY HAVE BEEN PRODUCED WITH THE ASSISTANCE OF ARTIFICIAL
INTELLIGENCE (“AI”) TECHNOLOGY. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT
GUARANTEE THE ACCURACY, ADEQUACY, VALIDITY, RELIABILITY, AVAILABILITY, OR COMPLETENESS OF ANY INFORMATION
CONTAINED HEREIN, WHETHER OBTAINED EXTERNALLY OR PRODUCED BY THE AI.

THE RECIPIENT SHOULD BE AWARE THAT THIS REPORT MAY INCLUDE AI-GENERATED CONTENT THAT MAY NOT HAVE CONSIDERED
ALL RISK FACTORS. THE RECIPIENT IS ADVISED TO CONSULT WITH THEIR MEKETA ADVISOR OR ANOTHER PROFESSIONAL ADVISOR
BEFORE MAKING ANY FINANCIAL DECISIONS OR TAKING ANY ACTION BASED ON THE CONTENT OF THIS REPORT. WE BELIEVE THE
INFORMATION TO BE FACTUAL AND UP TO DATE BUT DO NOT ASSUME ANY RESPONSIBILITY FOR ERRORS OR OMISSIONS IN THE
CONTENT PRODUCED. UNDER NO CIRCUMSTANCES SHALL WE BE LIABLE FOR ANY SPECIAL, DIRECT, INDIRECT, CONSEQUENTIAL,
OR INCIDENTAL DAMAGES OR ANY DAMAGES WHATSOEVER, WHETHER IN AN ACTION OF CONTRACT, NEGLIGENCE, OR OTHER
TORT, ARISING OUT OF OR IN CONNECTION WITH THE USE OF THIS CONTENT. IT IS IMPORTANT FOR THE RECIPIENT TO CRITICALLY
EVALUATE THE INFORMATION PROVIDED.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD-LOOKING STATEMENTS,” WHICH CAN BE
IDENTIFIED BY THE USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM,” “ANTICIPATE,” “TARGET,” “PROJECT,”
“ESTIMATE,” “INTEND,” “CONTINUE,” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR
COMPARABLE TERMINOLOGY. ANY FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN
THIS REPORT ARE BASED UPON CURRENT ASSUMPTIONS. CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON
FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE
MATERIALLY DIFFERENT FROM ANY FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE
RESULTS.

Disclaimer
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