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Senior Board Meeting No. 67 Minutes

21/10/2025

On 21/10/2025 the Portuguese Public Finance Council (CFP) Senior Board met in a hybrid
way: four Board members attended in person at the CFP premises: Nazaré da Costa Cabral
(Chair), Lorenzo Forni (Vice-President), Patricia Semido (Executive member), Noémia
Goulart (Non-executive member) and Evi Pappa (Non-executive member) attended by
videoconference.

The agenda had as unique point the analysis of the State Budget 2026 Report prepared by
CFP, the main document for the preparation of the Parliamentary hearing on the 6™ of
November.

A Quorum was established, and the meeting was called to order at 16h (Lisbon time) by the
Chairperson Nazaré da Costa Cabral.

1. CFP's State Budget 2026 Report

The Senior Board expressed its satisfaction with the quality of the analysis carried out in
the CFP report on the State Budget for 2026. However, several concerns were raised
regarding the following aspects: (i) the profile of public investment, particularly from 2027
onwards, when the Recovery and Resilience Plan come to an end; (ii) the estimates for the
controlaccountin 2026 and 2027; and (iii) the absence of medium-term planning
instruments.

Other relevant aspects of the 2026 State Budget were also discussed, namely the growth
in dividend revenue and the unspecified sale of public real estate. The CFP’s own forecasts
were also discussed in light of the limitations in data access.

Regarding the parliamentary hearing scheduled for the 6% of November, it was noted that
the hearing will be based on the CFP’s report on the State Budget for 2026, which will
include a brief presentation of the main points, followed by questions from the
parliamentary groups.

Finally, it was agreed that a new meeting of the Senior Board will be held in mid-December
to approve some of the CFP’s internal management documents.

2. Adjournment

The Chair adjourned the meeting at 17h30, Lisbon time.
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