Investing in Portugal through private equity funds
– how it works with the Golden Visa
Webinar
Thursday 4th November
11-11.30am (BST)
Portuguese Chamber General Manager Christina Hippisley
Meets

Nelson Ventura Lourenço, Senior Associate at Eversheds Sutherland FCB
&
Vasco Pereira Coutinho, Chairman of the Board of Directors of Lince Capital, SCR

For details of our next webinars and live events see www.movingtoportugal.org.uk or email info@portuguese-chamber.org.uk

Nelson Ventura Lourenço, Senior
Associate at Eversheds Sutherland FCB
DISCUSSION POINTS – Legal aspects of Golden Visa regime
• What is the ARI (Residence Permit for Investment Purposes)?
• What is the deadline to apply for a Golden Visa given the
current law?
• What are the pre-application and the application stages?
• How to apply?

For details of our next webinars and live events see www.movingtoportugal.org.uk or email info@portuguese-chamber.org.uk

MOVING TO PORTUGAL
Golden Visa
Investment through Private
Equity funds
Nov. 2021

Nelson Ventura Lourenço
Senior Associate

Golden Visa
What it is and how to get it

Golden Visa

Temporary Residence Permit

Golden Visa = Temporary Residence Permit
Residence Card issued by the Border Agency (SEF)
• Photo

• Name
• Address
• Date of issuance
• Expiry date
• Portuguese taxpayer number (NIF)

Eversheds Sutherland FCB

November 4, 2021
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Golden Visa

Temporary Residence Permit

Benefits of a Golden Visa
• Travel to Portugal without a visa

• Travel to any member of the Schengen Area
• Reside and work in Portugal
• Family reunification
• Apply for permanent residence
• Apply for Citizenship

Eversheds Sutherland FCB

November 4, 2021
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Golden Visa

Temporary Residence Permit

Obligations associated with the Golden Visa
▪ Make the investment
▪ Keep the investment for a period of 5 years
▪ Stay in Portugal 14 days every two years

▪ Renew the permit every two years

Eversheds Sutherland FCB

November 4, 2021
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Golden Visa

Temporary Residence Permit

Investment in Mutual Funds
▪ Threshold Eur. 350,000

▪ As of January 1st, Eur. 500,000
▪ Two mandates:
▪

Funds have to invest 60% into Portuguese companies

▪

5 year maturity

Eversheds Sutherland FCB

November 4, 2021
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Golden Visa

Pre-application stages

The step plan
▪ Portuguese taxpayer number
▪ Opening Bank Account
▪ Transfer of funds
▪ Investment

▪ Assembling documentation
▪ Golden Visa application

Eversheds Sutherland FCB

November 4, 2021
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Golden Visa

Pre-application stages

Taxpayer number
• Tax representative
• Passport
• Utility bill
• Power of attorney

Eversheds Sutherland FCB

November 4, 2021
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Golden Visa

Pre-application stages

Bank account
▪ Portuguese taxpayer number
▪ TIN
▪ Passport
▪ Payslip
▪ Personal data
▪ Compliance

Eversheds Sutherland FCB

November 4, 2021
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Golden Visa

Pre-application stages

Transfer of Funds & Investment

Eversheds Sutherland FCB

November 4, 2021
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Golden Visa

The application step plan

Assembling documentation - Investor
Among others:
• Power of attorney
• Police clearance certificate
• Affidavit on the 5 year investment
• Health insurance
• Application forms
• Bank account balance of € 8,000
• TIN
Eversheds Sutherland FCB

November 4, 2021
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Golden Visa

The application step plan

Assembling documentation - Investment
• Ownership certificate
• Statement from the Investment Fund Company
• Bank statement confirming that funds were
transferred from abroad and

Eversheds Sutherland FCB

November 4, 2021
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Golden Visa

The application step plan

Application
•
•
•
•

Online submission – Eur. 533
Pre-approval
Appointment | Travel to Portugal
Submission of the original documents
Collection of biometric data
• Payment – Eur. 5,325
• Issuance of the Residence Permit

Eversheds Sutherland FCB

November 4, 2021
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Golden Visa

The application step plan

Family Reunification
• Spouse
• Children, including of age, provided
✓ They are not married and
✓ Are studying
• Parents (economically dependant)

Eversheds Sutherland FCB

• Application can be submitted together with
the main application
• Marriage and birth certificates

• Same official costs

November 4, 2021
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Golden Visa
Permit renewal

Renewal of the residence permit
•

In 2021, permit is granted for two years

•

Proof that the applicant spent 14 days in Portugal

•

Renewable for two years

•

Official costs Eur. 2,663

•

Documents required are basically the same ones
needed for the initial application

•

•

Renewal submitted within 90 and 30 days prior to the
expiry date

2 Police clearance certificates

Eversheds Sutherland FCB

November 4, 2021
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Golden Visa
Permit renewal

After 5 years
•

Temporary Residence

Investment must be kept

•

Citizenship

No need to keep the investment

•

Permanent Residence

No need to keep the investment

All these options require taking a Portuguese language test.

Eversheds Sutherland FCB

November 4, 2021
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Nelson Ventura Lourenço
Senior Associate
+351 213 587 537
nventuralourenco@eversheds-sutherland.net
Avenida da Liberdade, 249, 1.º
1250-143 Lisboa

eversheds-sutherland.com
This information pack is intended as a guide only. Whilst the information it contains is believed to be correct, it is not a substitute for appropriate legal advice.
© Eversheds Sutherland FCB 2021. All rights reserved.

Nelson Ventura Lourenço is a Senior Associate at Eversheds Sutherland FCB, where he joined in
2015 to lead the Golden Visa team.

Working in the Corporate, Commercial, and M&A Department, he has vast experience in
investment-based immigration law and has been advising and representing golden visa clients
from countries like China, UK, Peru, USA, Saudi Arabia, Angola, Brazil, and Australia.
Before joining Eversheds Sutherland FCB, he worked at PCMS Law firm, where he started as a
trainee lawyer and became, in 2004, a senior partner as part of the Banking, Corporate &
Litigation Department.

MEET Nelson Ventura Lourenço
https://www.eversheds-sutherland.pt/
Do you have a question you would like to discuss with Nelson in private?
For a free no obligation call with Nelson either on the phone or via Zoom or Teams,
please email him at NVenturaLourenco@eversheds-sutherland.net or call
+351 213 587 537
For details of our next webinars and live events see www.movingtoportugal.org.uk or email info@portuguese-chamber.org.uk

Vasco Pereira Coutinho, Chairman of the Board of Directors
of Lince Capital, SCR

DISCUSSION POINTS – Private equity funds – how it works
• Why is the fund option for Golden Visas becoming so
popular so quickly?
• Why are so many people picking it over the simple real
estate purchase e.g. house or apartment?

For details of our next webinars and live events see www.movingtoportugal.org.uk or email info@portuguese-chamber.org.uk

WEBINAR
“Investing in Portugal through private equity funds – how it
works”

Golden Visa Portugal
WHAT IS THE GOLDEN VISA PORTUGAL?
The Golden Visa Portugal is a form of a citizenship by
investment program. If the potential investor fulfills a set
of requirements he may gain residency in Portugal
through the means of investing in Portugal.
The Golden Visa in Portugal is Europe’s most successful
residency-by-investment program.

Under this program, a person not from the European
Union (EU), European Economic Area (EEA) or
Switzerland and the UK, can make a qualifying investment
in Portugal and be granted a Portuguese residence permit
for themselves and immediate family members.

WHAT ARE THE GOLDEN VISA PORTUGAL
CHARACTERISTICS?
You have permanent free entry and movement
throughout the Schengen Area (26 European countries)

After five years, you can apply for Portuguese citizenship
Your dependent children and dependent parents will also
qualify for the same benefits as you
You only need to spend seven days in the first year and
14 days in the subsequent years in Portugal
(consecutively or non-consecutively)

The program is not blacklisted by the Organization for
Economic Co-operation and Development (OECD), unlike
many other Golden Visa programs
You have the option to become a non-habitual resident of
Portugal and pay little or no tax for 10 years
You can choose from a range of relatively affordable
investment options
You have the security of a second residence in a safe
and stable country
You have freedom of opportunities for you and your family

Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Why is the fund option for Golden Visas becoming so
popular so quickly?
Please note that the conditions presented are
applicable until December 2021

Lower Investment

Faster Process

Higher Returns

Golden Visa Fund vs. Property Acquisition
Ticket size

350.000€

500.000€

Personal
income tax

Exempt

Rental income and capital gains subject to 28% PIT

Corporate
income tax

Exempt

Rental income and capital gains subject to 21% CIT plus
Municipal surcharge up to 1,5%
Acquisition
▪
Real estate transfer tax (IMT) – 6,5%
▪
Stamp duty – 0,8%

Property tax

Not applicable

Operational
costs

Not applicable

Property management, insurance, condominium, etc

Transparency

Supervised by CMVM

Not applicable

Ownership
▪
Real estate tax (IMI) – 0,30% - 0,45%
▪
IMI surcharge (property > €600k) – 0,7%

Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Lince Capital
Management Company
Lince Capital, SCR, S.A. is an independent Venture Capital Funds Management Company regulated by the
Portuguese Securities and Market Commission (CMVM), license PT.135.267.
Lince Capital was born out of 40 years of experience from a family group with substantial expertise in a
wide range of business areas including real estate, infrastructure, agriculture, and telecom.
The group has managed funds for over thirty years and currently has over €750 million euros of assets
under management.

+15 seasoned
professionals

10 funds under
management

€750 million
Assets Under Management
Independent

Solid investors
base
Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Navigator II Fund

Unique value proposition underpinned by partnerships
Fund Manager
Lince Capital is part of a family group, which has been managing funds for over thirty years and has
developed more than forty real estate projects. The team has extensive expertise in commercial and
residential real estate, as well as tourism and urban planning projects.

Unparallel experience in the Portuguese real estate sector

Fund Advisor

Omnium is a Portuguese financial advisory firm,
with a team highly experienced in corporate
finance services, notably, sourcing, planning,
financing and executing deals, as well as monitoring
opportunities and portfolio companies operations.
The team has extensive experience in the real
estate sector, thus focusing on maximizing returns
and understanding transaction-related risks.

Maximizing the potential deal returns
and understanding the transactionrelated risks.

Fund Advisor
GOW Capital is an investment consulting firm
formed by a group of professionals with great
experience in the financial market and a wide
network, performing with high professional,
transparency and independence standards. Present
in several countries through its partners, all
supervised by the local regulatory authority (CMVM
- Portugal, SEC - USA, CVM - Brazil).

Strong national and international
network with seasoned management
team

Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Investment Strategy
Landmark project (30%-35%)

Other projects (65%-70%)

Emblematic project with residential and commercial units located in Marvila. High value
project supported by its unique characteristics and Marvila’s fast growth as a residential area.

Diversification of the portfolio focusing on opportunistic operations through two main
strategies: Buy and Build and Buy and Hold.

➢ Strategy focused on value creation.

Diversification through assets in prime locations or projects with high appreciation potential

Opportunistic Operations
Distressed assets with significant purchase price discount, opportunistic deals with
previously defined exit strategy, underperforming assets and properties with
potential repositioning.
Target return

Buy and Build
Real estate assets located in prime locations with a strategy focus on
reconstruction, rehabilitation or repositioning.
➢ Strategy focused on value creation and assets appreciation.

Buy and Hold
Real estate assets located in prime locations in need of minor
construction works and enabling annual yields.
➢ Strategy focused on assets income and appreciation.

Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

10%
20%

7%
10%

Investment Opportunity in Marvila
Landmark project

Opportunity under analysis with no
commitment regarding its successful
completion

Construction
above ground
(sqm)

Areas
(sqm)

+15,000
Land area

+28,000

Residential
area

+35,000
Construction
above ground

+7,000
Commercial
area

+10,000
Construction
below ground

(Parking and technical
areas)

Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Other Investment Opportunities

Opportunities under analysis with no
commitment regarding its successful
completion.

Opportunistic Operations

The fund is currently analyzing several investment opportunities within the real estate residential and commercial sector. These investments are either
focused on development projects or yield focus investments within the Lisbon area.

Residential development project of
4 luxurious buildings in Alcântara,
Lisbon.

Commercial space in Cascais,
Lisbon greater area, next to the
center, to be rented by Mimed.

Memorandum on the opportunity
available upon NDA signing

Residential building’s rehabilitation
of a 6-floor building next to
Avenida da Liberdade, Lisbon.

Residential building’s renovation in
Principe Real, one of Lisbon’s most
iconic neighbourhoods.

5-floor building’s rehabilitation for
residential and services uses in a
very central location within Lisbon.

Memorandum on the opportunity
available upon NDA signing

Memorandum on the opportunity
available upon NDA signing

Memorandum on the opportunity
available upon NDA signing

▪ Location: Lisbon

▪ Location: Cascais

▪ Location: Lisbon

▪ Location: Lisbon

▪ Location: Lisbon

▪ Use: Residential

▪ Use: Services

▪ Use: Residential

▪ Use: Residential

▪ Use: Residential/ Services

▪ GCA (m2): 6.600
▪ Completion time: 36 months

▪ GCA (m2): 400
▪ Tenant: Mimed

▪ GCA (m2): 2.600
▪ Completion time: 24 months

▪ GCA (m2): 1.400
▪ Completion time: 36 months

▪ GCA (m2): 2.500
▪ Completion time: 36 months

▪ Project completion: 2024

▪ Project completion: 2022

▪ Project completion: 2023

▪ Project completion: 2024

▪ Project completion: 2024

▪ Estimated IRR: 19%

▪ Estimated IRR: 8%

▪ Estimated IRR: 14%

▪ Estimated IRR: 13%

▪ Estimated IRR: 15%

▪ Estimated MoM: 1.5x

▪ Estimated MoM: 1,2x

▪ Estimated MoM: 1.6x

▪ Estimated MoM: 1.4x

▪ Estimated MoM: 1.4x

Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Current Portfolio
On April 2021, Navigator II Fund’s net asset value amounted to 3,268k€, which corresponds to value per share of 12,014€.

▪ District: Lisbon

▪ District: Lisbon

▪ District: Setúbal

▪ District: Lisbon

▪ District: Setúbal

▪ Location: Linda-a-velha

▪ Location: Estrada de Benfica

▪ Location: Linda-a-velha

▪ Location: Moita

▪ Use: Retail

▪ Use: Services

▪ Location: Charneca da
Caparica

▪ Use: Retail

▪ Tenant: Burger King

▪ Tenant: Mimed

▪ Use: Office
▪ Tenant: Coworking

▪ Investment year: 2018

▪ Investment Year: 2018

▪ Investment Year: 2019

▪ Investment Year: 2021

▪ Status: Divestment

▪ Status: Rented

▪ Status: Divestment

▪ Status: Under construction

▪ Use: Retail
▪ Tenant: Pizza Hut
▪ Investment Year: 2018
▪ Status: construction finished

▪ Tenant: Mercadona & McDonalds

Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Exits Made
Since 2018, Navigator II Fund has divested from 3 subsidiaries with very attractive profitability.

▪ District: Lisbon

Memorandum on the opportunity

Memorandum on the opportunity

▪ Location: Oeiras

▪ District:
LisbonNDA signing
available upon
▪ Location: Oeiras

▪ District:
available Setúbal
upon NDA signing
▪ Location: Corroios

▪ Use: Services
▪ Tenant: Multi-tenant

▪ Use: Retail
▪ Tenant: Continente

▪ Use: Retail
▪ Tenant: Burger King

▪ Investment year: 2018

▪ Investment year: 2018

▪ Investment year: 2020

▪ Investment: 180,000€

▪ Investment: 180,000€

▪ Investment: 100,000€

▪ Period: 8 months

▪ Period: 8 months

▪ Period: 7 months

▪ IRR: 104.1%

▪ IRR: 21.5%

▪ IRR: 77.5%

▪ MoM: 1.6x

▪ MoM: 1.1x

▪ MoM: 1.4x

Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Detailed technical term sheet
FUND NAME

Navigator II, FCR

LEGAL STRUCTURE

Fundo de Capital de Risco (Venture Capital/ Private Equity), incorporated in accordance with the legal framework for Venture Capital, Social
Entrepreneurship and Specialised Investment (Annex to Law no. 18/2015 of 4 March) and CMVM register number 1497

MANAGING ENTITY

Lince Capital, SCR, S.A. | NIPC 513500707

FUND SIZE

Target of €40M

UPS SUBSCRIPTION

Minimum subscription of €100k

MATURITY

Term 7 years + 2 years with investment period of 5 years – Fund ends in April 2028

COMMISSIONS…

… on management | 1.25% per year on realized capital
… on performance | 30% applied after the return of 100% of the capital invested, including the yearly preferred return of 3% given to
investors (hurdle rate)

FISCAL

Capital gains generated by the Fund are taxed at 10% for tax haven and national residents

Supervisory authority

Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Depositary Bank

Lince Innovation Fund

Reference country in European innovation field
Why invest in R&D in Portugal?

FDI index

#13

Business
dynamism

Innovation
capability

#28

#31

R&D
Investment

“
The Global
Competitiveness Report
2019 (141 countries)

%GDP

ICT
adoption

#28

#34

In 2015, Lisbon became the first city to
receive the European Entrepreneurial
Region award. Investors from across
Europe have started looking to Lisbon to
capitalize on the low rents and
affordable IT talent.

Paddy Cosgrave – Web Summit CEO

Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Successful track record
Why invest in R&D in Portugal?

“

Opens a Biotech centre in Oporto

Opens an IT development centre in Oporto

Opens a a technology centre for automated
mobility in Braga

Strengthens R&D capabilities with the new
engineering centre in Oporto

Opens a technology centre for EMEA region in
Lisbon

New software development centre for VW Group
and MAN in Lisbon

Opens a Digital Delivery Hub in Lisbon

Opens its Cyber Security Operation Centre in Lisbon

Today, the company has one of the largest dedicated R&D teams in Portugal, with over 500 highly
qualified engineers working both on hardware and software solutions in Aveiro, Braga and Ovar. In
this way, Bosch stands not only for Made in Portugal but also for Invented in Portugal.
July 2017
Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Innovation ecosystem in fast growing
Why invest in R&D in Portugal?
Portugal has shown a significant growth in the field of innovation and technology in recent years and is currently the #4 country from European Union
that launched more Unicorns (4).

Artificial
Intelligenc
e

AI & AR

E-Commerce

IoT

Robotics

Fintech

Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Investment strategy
Investment Opportunity
We intend to diversify our investments across different industries, companies’ maturity and instruments in order to have a balanced portfolio that
optimizes the risk return ratio.
70%

30%

GROWTH CAPITAL

STARTUPS

• Solid SMEs (e.g. launching new
products, entering new markets, etc.)

DESCRIPTION

INSTRUMENT TYPOLOGY

•

launching stage, namely :

• SMEs with positive recurrent EBITDA
and stable debt ratios

•

Equity and Hybrids

Companies that are at the

o Seed
o Série A
o Série B
•

Equity (when possible leveraged
in the 200M program)

TICKETS

•

€1M - €5M

•

€250k - €750k

TARGET RETURNS

•

10% - 15%

•

20% - 30%

Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Investment portfolio
Appendices
COMPANY

V

VV

INDUSTRY

Pharma

INVESTMENT DESCRIPTION
• AceCann is a Portuguese company focused on the cultivation, processing, extraction and R&D of organic
medical cannabis.
• The company has a unique indoor cultivation expertise (GACP) that will be applied to achieve a premium
product. Additionally, the drying process and pharma manufacturing expertise (EU-GMP) will also allow to
achieve a high quality product.
• AceCann has a highly experienced team with extensive experience in the pharmaceutical and cannabis
industry.
• Lince Capital invested in AceCann through equity instruments.
• This investment round was done jointly with the largest venture capital fund specialized in the sector.

Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Current Pipeline
During the first 9 months of 2021, our investment team assessed more than 54 investment opportunities that fit the fund’s investment strategy. Currently,
there are 5 opportunities in an advanced stage that can represent a total investment of €4.00.000.

Industry
Industrial

INVESTMENT DESCRIPTION
• Investment through equity and hybrid instruments. Term conditions were agreed, due diligence phase has
started.
• Portuguese company operating in the circular economy. The company is currently producing at full-capacity,
funds will finance an expansion project aiming to double the total production capacity.

• Investment through equity instruments. Term conditions were agreed due diligence phase has started.
Pharmaceutical • Portuguese pharmaceutical company with more than 30 years of experience in the production of different dosage
forms and commercialization of products in different therapeutic areas.

TICKET

€ 1.000k

€ 1.500k

• Investment through equity instruments. Term conditions were agreed due diligence phase has started.
• Portuguese MedTech that is leading its sector in Portugal and is raising capital to expand to new markets.
• Co-investment with leading venture capital funds in Portugal and UK .

€ 400k

Industrial

• Investment through equity instruments. Term conditions under negotiation.
• Portuguese 4.0 industrial company with an ongoing project to produce ceramic products through a more
innovative and more cost effective method.

€ 500k

Industrial

• Investment through hybrid instruments (convertible notes). Term conditions under negotiation.
• Portuguese industrial company with a patent technology for rotary cane compressors and motors, which uses
less electricity for the same amount of compressed air and less compressed air for the same motor output.

€ 600k

Medtech

Lince Capital, SCR, S.A. | All rights reserved | Confidential Document

Fund’s technical sheet
Investment Opportunity
Detail of the fund’s technical sheet.
FUND NAME

Lince Innovation Fund, FCR

LEGAL STRUCTURE

Venture Capital Fund, incorporated in accordance with the legal framework for Venture Capital, Social Entrepreneurship and
Specialised Investment (Annex to Law no. 18/2015 of 4 March)

MANAGING BODY

Lince Capital, SCR, S.A. | NIPC 513500707

FUND SIZE

Target of €25M

UPS SUBSCRIPTION

Minimum subscription of €100k (UPs with face value of €1,000)

MATURITY

Term 8 years + 2 years with investment period of 5 years

COMMISSIONS…

… on structuring | 2% on subscribed capital (one-off)
… on management | 2% per year on realized capital
… on performance | 25% applied after the return of 100% of the capital

FISCAL

Capital gains generated by the Fund are taxed at 10% for national residents subject to IRC
REGULATOR

DEPOSITARY

LEGAL
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AUDITOR

Contacts:
Lince Capital SCR S.A.
Av. Eng.º Duarte Pacheco, Torre 2 Piso 17
Phone number: +351 213 841 650
Email: info@lince-capital.com
www.lince-capital.com

Vasco Pereira Coutinho is the Chairman of the Board of Directors of Lince Capital, SCR and
Executive Officer of Temple, being involved in almost every high-level project of the Group in the
real estate sector as well, an industrial project in Macau.
He headed the Group’s development department, where he gained and improved his technical
expertise and skills in project management, market analysis and coordination of teams. At the
same time, he headed the Group’s acquisitions department.
While in Brazil, he was part of the team that structured the real estate operations in Rio de Janeiro
and São Paulo.

MEET Vasco Pereira Coutinho
https://www.lince-capital.com/
Do you have a question you would like to discuss with Vasco in private?
For a free no obligation call with Vasco either on the phone or via Zoom or Teams,
please email Francisco Sottomayor at francisco@lince-capital.com or call
+351917878782
For details of our next webinars and live events see www.movingtoportugal.org.uk or email info@portuguese-chamber.org.uk

Questions from
the Audience

MEET Nelson Ventura Lourenço

MEET Vasco Pereira Coutinho

https://www.eversheds-sutherland.pt/

https://www.lince-capital.com/

Do you have a question you would like to
discuss with Nelson in private?

Do you have a question you would like to
discuss with Vasco in private?

To contact Nelson, please email him at
NVenturaLourenco@evershedssutherland.net or call +351 213 587 537

To contact Vasco, please email Francisco
Sottomayor at francisco@lince-capital.com or
call +351917878782

For details of our next webinars and live events see www.movingtoportugal.org.uk or email info@portuguese-chamber.org.uk

