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WASHINGTON STATE

ECONOMIC AND REVENUE FORECAST COUNCIL 

AGENDA 

REVENUE REVIEW 

June 26, 2026 
11:00 a.m. 

 Call to order

 Approval of meeting minutes from June 9, 2026

o Motion expected

 Economic and Revenue Forecast

o Adoption of official state economic and revenue forecast and

unofficial optimistic and pessimistic alternative forecasts

o Motion expected

 Adjournment
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STATE OF WASHINGTON 

ECONOMIC AND REVENUE FORECAST COUNCIL 
PO Box 40912  Olympia, Washington 98504-0912  (360) 534-1560 

Meeting Minutes 
Economic Review 

June 9, 2026 
Conference Call 

Economic and Revenue Forecast Council  
Staff 

June Robinson, Senate, Chair 
April Berg, House of Representatives 
Travis Couture, House of Representatives 
Ed Orcutt, House of Representatives 
Nikki Torres, Senate 
Yasmin Trudeau, Senate 
Mike Pellicciotti, Treasurer 
Katherine Chapman-See, Office of Financial 
Management 
Drew Ryser, Department of Revenue 

Dave Reich, Executive Director 

Call to Order 
Senator Robinson called the meeting to order at 3:00 p.m. 

Approval of the Minutes 
Representative Orcutt moved, seconded by Representative Couture, to adopt the meeting minutes 
from April 22, 2026.  Motion passed at 3:01 p.m. 

Economic Forecast Presentation 
Dr. Reich presented information on the preliminary economic forecast.  Dr. Reich summarized the 
forecast changes and provided background information on both the U.S. and Washington 
economies. 

Adjournment 
With no further business, the meeting adjourned at 3:29 p.m. 
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Washington Forecast Comparison Fiscal Years

2026 2027 2028 2029 2030 2031
Real Personal Income
Billions of 2017 dollars

   June Forecast 562.8 571.1 590.2 607.1 625.7 643.6
 Growth 1.4% 1.5% 3.3% 2.9% 3.1% 2.9%

   February Forecast 567.3 581.6 599.9 617.1 634.3 652.1
 Growth 2.1% 2.5% 3.1% 2.9% 2.8% 2.8%

   Difference in level -4.6 -10.5 -9.7 -10.0 -8.6 -8.5
      Difference in growth forecast -0.8% -1.0% 0.2% 0.0% 0.3% 0.1%

Nominal Personal Income
Billions of dollars

   June Forecast 726.5 761.0 805.5 849.1 892.3 935.8
 Growth 4.5% 4.8% 5.8% 5.4% 5.1% 4.9%

   February Forecast 729.3 767.6 809.0 850.3 892.2 936.3
 Growth 4.8% 5.3% 5.4% 5.1% 5.1% 4.9%

   Difference in level -2.8 -6.6 -3.5 -1.2 0.1 -0.4
      Difference in growth forecast -0.3% -0.5% 0.5% 0.3% 0.0% -0.1%

Nonfarm Payroll Employment
Thousands

   June Forecast 3,633.3 3,639.8 3,660.2 3,689.7 3,723.3 3,750.3
 Growth 0.1% 0.2% 0.6% 0.8% 0.9% 0.7%

   February Forecast 3,649.4 3,660.7 3,683.3 3,710.9 3,741.5 3,768.6
 Growth 0.4% 0.3% 0.6% 0.7% 0.8% 0.7%

   Difference in level -16.0 -20.9 -23.2 -21.2 -18.2 -18.3
      Difference in growth forecast -0.3% -0.1% -0.1% 0.1% 0.1% 0.0%

Housing Permits
Units Authorized, Thousands

   June Forecast 36.9 35.3 37.5 39.0 40.0 40.8
 Growth 1.4% -4.2% 6.2% 4.0% 2.7% 1.9%

   February Forecast 33.4 35.1 36.7 37.5 38.4 39.5
 Growth -7.7% 5.1% 4.7% 2.1% 2.5% 2.9%

   Difference in level 3.5 0.2 0.8 1.5 1.7 1.3
      Difference in growth forecast 9.1% -9.3% 1.5% 1.9% 0.2% -1.1%
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GFS
ELTA , OPA, 
WEIA, FSKA (1) TOTAL

RESOURCES
Beginning Fund Balance 1,482.4    1,053.2    2,535.6    

February 2026 Revenue Forecast 70,413.2   4,862.8     75,276.0   
June 2026 Revenue Forecast Changes (2) (423.2)    (3.4)   (426.6)  
Current Revenue Totals 69,990.0  4,859.4    74,849.4  

Transfers to Budget Stabilization Account (1% of GSR)(704.9)    - (704.9)
Transfers to Budget Stabilization Account (EGSR)-     -    -
Prior Enacted Fund Transfers 617.2     8.0    625.2 
Assumed Prior Period Adjustments 250.0     - 250.0 
ACFR Adjustments -     -    -

2026 Legislative Session - Enacted Budgets
Revenue Legislation 47.6   (36.3)    11.3  
Adjusted Capital Gains Tax Distributions- 1,385.3 1,385.3     
Budget Driven Revenue (9.3)   (0.3)   (9.6)   
New Fund Transfers 387.7     - 387.7 
Transfers from BSA 880.0     - 880.0 
Governor's Vetoes (2.0)   -    (2.0)   
Total Resources (Including Beginning Fund Balance)72,938.8  7,269.3    80,208.2  

EXPENDITURES
Enacted Budgets
2025-27 Biennium 72,676.4   5,181.2     77,857.7   
2026 Supplemental Budget 1,449.6  898.2    2,347.9     
2026 Supplemental Budget - Governor's Vetoes (3) (1.4)   -    (1.4)   
Assumed Reversions (4) (837.5)    - (837.5) 
Total Expenditures 73,287.2  6,079.5    79,366.7 

RESERVES
Projected Ending Balance (348.4)   1,189.9    841.5   

Budget Stabilization Account
Beginning Balance 1,268.9  1,268.9     
Transfers from General Fund (1% of GSR)704.9     704.9    
Transfers from General Fund (EGSR) -     -    

Assumed Prior Period Adjustments -     -    
Assumed Biennium - Interest Earnings 82.6   82.6  
Transfers to General Fund (880.0)    (880.0)  
Appropriations (141.3)    (141.3)  

Assumed Reversions -     -    
Projected BSA Ending Balance 1,035.0    1,035.0    

Total Reserves Including BSA 686.6    1,189.9    1,876.5    

(4) Reversion percentages are consistent with the ERFC's adopted enacted budget outlook from April 2026 (1.0% for FY26 and 0.9% for FY27).

Acronyms
BSA - Budget Stabilization Account

GSR - General State Revenues

EGSR - Extraordinary General State Revenues

2025-27

(1) No revenue or expenditures for 25H - FSKA in 2025-27.

(2) The June 2026 revenue forecast changes line represents economic changes.

(3) For calculation purposes only, the expenditures include General Fund-State funding in the amount of $189,000 for FY 2027 that was vetoed by the Governor in 
subsection 119(13) of Chapter 268, Laws of 2026, partial veto (ESSB 5998). No final determination has been made regarding whether the funding lapses as a result of the 
Governor's veto.

2025-27 Enacted Budget Balance Sheet
General Fund-State (GFS), Education Legacy Trust Account (ELTA),

 Washington Opportunity Pathways Account (OPA),
 Workforce Education Investment Account (WEIA), Fair Start for Kids Account (FSKA),

and Budget Stabilization Account (BSA)
Dollars in Millions

House and Senate Fiscal Committees and the Office of Financial Management
June 2026
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