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SENIOR BOARD MEETING No. 63 

27 June2024 

Minutes 

 

On 27 June 2024, the Portuguese Public Finance Council (CFP) Senior Board held its 63rd in 

meeting in hybrid format at its premisses in Praça de Alvalade, n.º 6 in Lisboa and by 

videoconference. The five board members attended: Nazaré da Costa Cabral (President 

and Chair), Paul De Grauwe (Vice-President) by videoconference, Miguel St. Aubyn, Noémia 

Goulart, and Evi Pappa. In accordance with article 17(6) of the Statutes of CFP Carlos 

Marinheiro, CFP’s Staff Director acted as secretary of the meeting and prepared the 

minutes. The meeting started at 14h30 (Lisbon time).  

 

1. Macroeconomic and budgetary outlook  

The Senior Board analysed the macroeconomic and budgetary outlook including the impact 

of the new economic governance in the EU. The Board discussed the new political 

landscape that emerged from the March elections and recent developments in the world 

economy that could increase the macroeconomic and policy uncertainty. The Board 

stressed that Portugal has a favourable starting position both on the macroeconomic and 

the fiscal front. However, caution is needed to avoid being too optimistic on the 

macroeconomic forecasts and in the adoption of expansionary fiscal measures that could 

jeopardize a budgetary position close to balance and the downward trajectory of the still 

high debt ratio. 

2. Management Plan for 2025 

Carlos Marinheiro presented the draft management plan for 2025. It is the second annual 

plan presented within the Strategic Plan 2024-2026. The proposal considers the new 

European Economic Governance framework, in force since the end of this April, which 

implies an adjustment to some regular publications. However, the plan is still surrounded 

by uncertainty regarding the amendment to the national Budgetary Framework Law to 

make it consistent with such reform. The data lake and data warehouse project planned to 

kick off in the last quarter of 2024 is to be continued in 2025, which will require the 
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allocation of both the necessary financial resources and a considerable working time of the 

staff of the mission area. The continuous improvement in the analytical models used by 

CFP is to be continued. In this regard, 2025 will be the first complete year of 

implementation of the new project on the modelling of pensions and other social benefits. 

External communication will also be a critical area for the operation of CFP in the next year.  

The Senior Board discussed and approved the Plan by unanimity. 

 

3. CFP Budget for 2025 

Miguel St. Aubyn presented the main lines of the draft CFP budget for 2025 that take into 

account the Management Plan for 2025. The Board discussed ways to increase efficiency, 

by controlling or reducing current spending in administrative items, such as rentals or 

otherwise, while addressing new expense drivers, such as new human resources hiring and 

technology upgrades. The budget was approved by unanimity by the Board. In accordance 

with article 29 of the Statutes this draft will be subject to a favourable opinion issued 

jointly by the President of the Tribunal de Contas and by the Governor of the Banco de 

Portugal.  

4. Other issues 

The Board discussed the implications of the new European economic governance this fall, 

including its impact on the publication schedule of CFP. It is still unknown whether the 

Government will ask CFP to issue an opinion on the macroeconomic forecasts and the 

macroeconomic assumptions underpinning the net expenditure path to be presented in 

the national medium-term fiscal-structural plan in accordance to article 11(2) of the 

Regulation (EU) 2024/1263 of the European Parliament and of the Council of 29 April 2024.  

 

 

The Chair adjourned the meeting at 16h35. 
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