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M O V I N G TO P O RT U G A L

Whoweare

MARIA ALVAREZ

Partner

Vida Advisors

• Regulated entity focused on investing in sustainable hospitality operating 
companies

• By investing in Vida, investors can enter the Golden Visa programme and receive 
EU citizenship.

• Golden Visa eligible 
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Navigating the maze
CMS

• Portuguese NHR Tax Regime 
Update/ Clarification 

• Benefits of the NHR tax regime 

• Other things to know

• Requirements of the NHR tax 
regime

• Steps for the NHR tax regime 
application 

• The end of the NHR tax regime: 
What’s next? 

• Takeaways 

SunCap Visa

• Acting on what CMS told you

• Most salient personal ambitions

• Emigration with Right Way

• How SunCap meets your needs

• Discover which Visa solution suits 
you

M O V I N G TO P O RT U G A L

Vida Advisors

• What is a Golden Visa?
  
• Why Portugal?

• Why Vida Fund?
 
• Vida Fund  Investment Strategy

• Vida Team



EUROPEAN CITIZENSHIP THROUGH 
THE PORTUGUESE GOLDEN VISA PROGRAM

INVESTMENT IN VIDA FUND

December 2023



WHAT IS

A GOLDEN VISA? WHY

PORTUGAL?
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WHAT IS A GOLDEN VISA?

Which countries offer citizenship by investment?

What are the main differences between 
Spain and Portugal?

What are the legislative changes in Portugal 
as of October 7, 2023?

•Program that al lows foreigners to obtain citizenship

of a country in exchange for investments.

•Investments may include: funds, business 

investments, job creation, donations to foundations, 

etc.

•Provides access to the rights and benefits of a  

citizen: residency vs. citizenship.

•The requirements vary from country to country -

significant investment and a period of residence.

•Malta, Italy, Greece, Spain, Portugal

•The minimum period of stay for citizenship:

•Other EU: 183 days/ year (7 or 10 years) vs 

Portugal: 7 days per year (5 years).

•Tax effects - Mandatory change of tax residence for 

Spain.

•Only investment in regulated investment funds will 

be eligible for the GV program - no direct real estate 

investment option.

What is citizenship by investment?
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EU member

Low cost of living

6th safest country 
in the world*

*Global Peace Index 2 0 2 3

Strategically located 
for business and travel

1stbest country for 
expats & 5th best 
country for retirement

(Internations/Forbes)

Tax efficient

Quality public 
university education

Free world class 
healthcare

3,000 hours
of sunshine /year

English speaking€

P orto

E riceira

Algarve

Douro

Porto

E riceira  

Sintra

L i sboa

Algarve

Douro

S intra

L i sboa

WHY PORTUGAL?
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WHY PORTUGAL?

Year 1: Residency

Year 6: Citizenship (Passport)

Portugal’s Golden Visa program offers residency, 

or the right to live in the country, through an 

investment in Portugal. You and your family can 

enjoy access to the Schengen Area from year 1.

After 6  years, you and your family can apply for 

permanent residence, Portuguese citizenship and 

an E U passport.

€ 5 0 0 , 0 0 0
(Minimum investment per family unit)

€ 18,000
(Estimated immigration processing costs per year) 

(each family member)

Advantages of the Portuguese Golden Visa

•Live, work and study in Portugal

•Visa-free travel to all other Schengen countries

•Right to health care and education

EUROPEAN UNION RIGHTS

•Residency and subsequent citizenship only 
requires visiting Portugal for 14 days every 2  
years.

•Tax residency is optional

NO MANDATORY RELOCATION

•Family benefits for:
-spouse
- children <2 5 years of age
- parents and - i n - laws >6 5 years

FAMILY REUNIFICATION
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WHY

VIDA FUND?
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ELIGIBLE FOR
GOLDEN VISA

By investing € 5 0 0 , 0 0 0 ,  
you and your family can 

obtain a Golden Visa.

It is good for the planet, 
increases property values 
and provides access to 

E U subsidies.

Protect yourself against 
currency devaluations in 

your country of origin.

HOSPITALITY ASSET
BACKED

We invest in tourism 
assets with stable cash 

flows.

SUSTAINABLE EURO - DENOMINATED

WHY VIDA FUND?
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VIDA FUND Investment Strategy

Business opportunities in the hotel sector

Hotels Serviced Apartments Private Apartments (Airbnb)

Soul less 

No  l iving area 

Pr icey services

N o kitchen/working space

Inconsistent quality 

No  common areas 

(gym, spa, etc.) 

Security concerns 

Amateur designers 

N o services

Spacious fully equipped 

apartments Consistent quality 

and comfort Authentic, branded 

and professional experiences 

Designer spaces Homely 

service

Vida Market Opportunity

WHY VIDA FUND?

7 years
Fund Lifecycle

2x Multiple

- & -

>10%IRR

Total expected return

€500 ,000
Minimum GV eliglble

Eligible for 
Golden Visa

Acquire Distressed Operating Assets Reposition to High Performing Operating Assets

€100M
Target Fund Size

Optimize corporate and tax structure

High-end refurbishment achieve 
the lower cost. We focus on design, 
concept, and alternative materials

We buy off-market deals or distressed 
operating hotels from banks before 
they are auctioned

Sustainable LEED-cert i f ied properties

Operational excellence achieving a high 
operational yield for Vida

Hire and train strong operational team

High-end hospitality concepts and design

Safety of having an asset backed 
portfolio of hospitality operations
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Evolution of pricing on branded residences

Lisbon Algarve Porto

WHY VIDA FUND?

Q1 2011 1 5 9 193
€

147 9 4 4 € 144 3 4 0 €

Q 2 2011 1 5 6 5 0 4 € 139 9 9 8 € 133 7 0 8 €

Q 3 2011 151 528 € 1 3 6 7 6 8 € 141 675 €

Q 4 2011 1 5 9 3 8 5 € 1 3 6 8 2 8 € 1 4 0 4 7 3 €

Q1 2012 155 116 € 114 987 € 124 6 8 9 €

Q 2 2 0 1 2 151 991 € 129 3 6 4 € 1 3 5 6 7 0 €

Q 3 2 0 1 2 157 717
€

120 011 € 119 685 €

Q 4 2 0 1 2 154 2 0 0 € 1 2 5 9 7 9 € 121 991 €

Q1 2013 144 0 2 7 € 1 2 8 9 19 € 124 7 0 5 €

Q 2 2 0 1 3 1 5 3 1 0 3
€

114 202 € 1 2 5 8 5 8 €

Q 3 2 0 1 3 171 754 € 133 3 8 7 € 119 961 €

Q 4 2 0 1 3 1 8 0 5 2 8 € 133 718 € 122 4 5 7 €

Q1 2014 175 8 3 6 € 140 011 € 1 3 8 3 5 3 €

Q 2 2 0 1 4 173 716
€

145 5 6 6 € 123 8 0 5 €

Q 3 2 0 1 4 178 4 4 8 € 1 3 5 0 5 9 € 1 3 0 9 1 8 €

Q 4 2 0 1 4 1 6 8 8 8 8 € 137 2 3 5 € 118 609 €

Q1 2015 164 7 5 6 € 1 3 6 3 5 5 € 112 715 €

Q 2 2 0 1 5 1 5 9 0 7 2 € 1 3 8 9 1 8 € 1 0 9 3 1 8 €

Q 3 2 0 1 5 1 6 8 017
€

1 3 8 1 5 8 € 1 0 3 4 5 2 €

Q 4 2 0 1 5 167 6 4 8 € 129 8 5 2 € 110 546 €

Q1 2016 154 8 3 6 € 133 5 3 5 € 101 646 €

Q 2 2 0 1 6 1 5 3 4 51
€

133 4 3 6 € 9 7 7 7 9 €

Q 3 2 0 1 6 1 6 0 2 6 2 € 1 2 8 5 6 9 € 1 0 8 0 9 9 €

Q 4 2 0 1 6 161 726 € 143 0 0 2 € 107 6 6 9 €

Q1 2017 1 5 8 7 7 6 € 133 1 8 4 € 113 959 €

Q 2 2 0 1 7 179 6 1 6
€

145 134 € 117 143 €

Q 3 2 0 1 7 1 8 0 4 7 5 € 1 5 3 1 48 € 123 4 7 7 €

Q 4 2 0 1 7 201 0 5 3 € 149 7 9 8 € 133 2 9 9 €

Q1 2018 2 0 7 9 4 6 € 146 3 6 3 € 1 2 5 9 3 5 €

Q 2 2 0 1 8 191 806 € 157 110 € 133 2 8 6 €

Q 3 2 0 1 8 2 0 9 8 7 9 € 1 6 0 4 0 0 € 137 2 2 3 €

Q 4 2 0 1 8 191 250 € 145 1 52 € 1 3 6 5 3 3 €

Q1 2019 199 194
€

151 364 € 146 4 0 8 €

Q 2 2 0 1 9 2 0 9 178 € 161 663 € 1 4 8 412 €

Q 3 2 0 1 9 2 0 9 7 8 5 € 1 6 3 3 6 4 € 1 5 9 8 6 6 €

Q 4 2 0 1 9 2 0 9 6 8 5 € 181 556 € 177 6 6 3 €

Q1 2020 2 3 5 8 5 6 € 169 171 € 172 1 5 6 €

Q 2 2 0 2 0 2 1 0 8 3 8 € 1 8 5 4 7 9 € 173 1 6 3 €

Q 3 2 0 2 0 2 2 3 3 8 9 € 1 8 8 1 6 9 € 1 6 6 371 €

Q 4 2 0 2 0 2 3 3 9 5 3 € 2 3 3 134 € 1 5 0 177 €

Q1 2021 2 4 5 5 4 9 € 191 150 € 174 4 3 3 €

Q 2 2 0 2 1 2 5 8 5 0 4 € 2 4 9 3 1 0 € 1 8 9 3 1 0 €

Q 3 2 0 2 1 2 6 6 7 9 4 € 2 2 3 4 8 7 € 2 0 8 0 6 2 €

Q 4 2 0 2 1 2 9 0 9 0 1 € 311 361 € 2 3 0 8 5 3 €

Q1 2022 291 7 7 4 € 2 8 7 0 5 4 € 2 1 5 701 €

Q 2 2 0 2 2 2 8 9 0 0 2 € 314 9 1 5 € 2 4 4 4 0 8 €

Q 3 2 0 2 2 3 0 0 2 1 0 € 311 540 € 2 2 9 2 9 5 €

Q 4 2 0 2 2 317 0 4 0 € 321 261 € 231 9 8 4 €

Q1 2023 3 2 6 2 51 € 2 9 2 2 2 4 € 2 4 2 172 €

Q 2 2 0 2 3 2 9 7 5 6 1 € 2 4 8 0 7 2 € 2 4 0 7 0 0 €

Data period Lisbon MA Algarve Porto
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WHY VIDA FUND?

Refurbishment Process

Before After

• Vida leverages loca l relationships and networks to discover undervalued 

existing operating opportunities within the hospitality sector.

• These projects are transformed into exclusive establishments, such as hotels, 

aparthotels and branded residences.

• Our primary objective: operational yields for substantial returns for our valued 

shareholders.

• Curated portfolio of hospitality operating assets, strategically positioned for

future appreciation.

Strategy

Acquisition & Transformation Stage Ramp-up Stage

Debt
Acquisition

Refurbishment

Re-position

Sustainability

Equity

Exit

1

3

2

4

5

13 CONFIDENTIAL 2 0 2 3

Operational  
Excellence



MASANA ALGARVE
Acquisition of an asset of:

•4.787 m² 31 housing units (24 T1, 7 T2)
and 6 service/retail units

•Retail
•Limited repair and renovation
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Portfolio Asset - Masana

Ocean-front resort with cutting edge amenities in one of Europe‘s most exclusive destinations.
(January 2024)

Location ALGARVE, PORTUGAL

Overview

• Fami ly-owned business that has been miss-managed for years. The company went 

bankrupt and the lenders decided to seize the asset to liquidate it via an auction. We got 

the deal out priori to auction by agreeing terms with the landlords and lenders and got 

the deal for a very attractive price.

• Refurbishment from poorly operated hotel to a premium lifestyle 1to 2 bedroom

Intervention

and value creation

serviced apartment operation

• N ew restaurant, bar, spa and gym

• Strong wel lness and music programming

• Repositioning in l ine with booming surf culture

Capital Allocation € 7.2m

Keys 3 7

Cost per key € 3 5 0 , 5 4 0

Size 3 4 , 6 4 0 m 2 (Total G C A 4,787m2)

CAPEX €5 . 4m

Expected Returns +12 % IRR operational yield +exit

Location

• Located 12km from Vi lamoura
• Beachfront property surrounded by lush pine forest, offering 

exclusive privacy

• Step out of the property onto some of the most breathtaking 

sandy beaches surrounded by red cliffs

WHY VIDA FUND?
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Vida Fund focuses on acquiring financially distressed businesses in the hotel sector, repositioning them 
and transforming them into hotels, aparthotels and serviced apartments, with high returns.

M
a

s
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n
a

R
iv
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ra

WHY VIDA FUND?
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Scaled an international hotel group 

from inception to over 130 hotels 

in 20+ countries.

Developed 10+ business units for  

a hospitality group, contributing 

a  significant percentage of the 

group’s revenues and profits.

Extensive track-record in 

concepting, budgeting and 

designing refurbishments of hotel 

projects across the globe.

Built, financed, and operated 40+

sustainability projects along with

partners who served clients such

as Marriott, J L L , Walmart.

Built the first platform of solar 

rooftop in Mexico.

Created a diversified portfolio of 

investments ranging from solar 

panels, energy efficiency and 

electric mobility.

Raised and/or managed funds over

€2B across Europe, USA, Latin 

America, and Africa.

Trusted by L P s such as CIFI 

(Corporacion Interamericana 

para el financiamiento de

Infraestructura), WRB Enterprises, 

IFC, E dRE  (Rothschild), well 

established family office and 

sovereign funds.

FUND MANAGEMENTHOSPITALITY SUSTAINABILITY

Expert Team Excels in Sustainable Hospitality Fund Management

WHY VIDA FUND?
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The executive team of Vida wi l l source and 

review potential investments and submit non-

binding recommended opportunities that meet 

the defined objectives and strict criteria for 

approval by the Investment Committee.

1 FUND ADVISOR

The Custodian Bank is the final control in 

relation to the investors’ investment, in addition 

to the required approval and ongoing regulatory 

supervision by C M V M (Portuguese Regulator).

CUSTODIAN BANK - VALIDATES 

(REGULATED)

Upon recommendation from the Investment 

Committee, the Fund  Manager wi l l  be 

responsible for analyzing and deciding on each 

investment proposal and dictating the final 

sign-off on each investment.

2 FUND MANAGER 3

Vida is highly regulated to ensure each investment goes through a triple check system via the Vida Advisors, Fund Manager, and
Custodian Bank. The Fund is subject to a strict and thorough auditing process that complies with the Portuguese Regulator and
assures sound management of the Fund.

Triple Check System

Investment Advisor Auditor Fund Manager Lega l & Tax Custodian Bank Regulator

WHY VIDA FUND?
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VIDA Team

WHY VIDA FUND?

ALEX OHNONA

Partner

Alex Ohnona, Partner at Vida

Advisors, manages asset selection,

design, and hospitality. Previously a

Managing Partner at Solis Capital,

he assisted real estate operators with

expansion and capital raising. As

V P at Selina, he focused on driving

product development and global

partnerships. At HCL , he played a

key role in the Chairman of Strategy

Office and holds a Bachelor ’s degree

in Business Administration from

Babson College.

MARIA ALVAREZ GARCIA

Partner

Maria Alvarez Garcia is a Partner at

V ida A dvisors, overseeing tax, legal,

and fundraising. She special izes in

E U delta one trading and has c o -

founded a € 2 5 0 M multiplatform.

With experience in investment

banking at Macquaire Bank and

Barc lays Capital and as an M & A

and Tax Lawyer at Freshfields

Bruckhaus Deringer, she holds

degrees in Economics & Finance

and L aw from Universitat Pompeu

Fabra, Spain.

FRANCO CAPURRO

Partner

Franco, Partner at Vida Advisors,

leads sustainability strategy. He

chairs R egenera, and is C o- founder

and P resident of B anverde, M exico’s

inaugural rooftop solar fund with

U S D $76 M financing. F orm erly C E O

at OneKey Ventures, he managed

M & A and finance for Larrain Vial ’s

$4 .2B China portfolio. He holds a

Master ’s from Babson College and

a Bachelor ’s from Universidad de

Chile.

DIOGO SARAIVA PONTE

V.P. - Partner / CIO

Established and managed two Asset Management

Licenses (Luxembourg and abroad). Managed more than

€ 2 B of assets in Portugal, Germany, Belgium, Brazi l, and

Angola. Diogo has experience at a major Private Equity

institution in Portugal and is a former senior manager

at Mil lennium Investment Bank. In addition, he is a

guest speaker at conferences in Luxembourg, Belgium,

Angola, and Portugal.

ANTÓNIO PEREIRA

Partner / COO

A qualified lawyer at Dixcart Portugal special izing in

private wealth management and venture capital funds.

António has in-depth knowledge of due dil igence and risk

assessment relating to investments and is experienced

working with the Portuguese Stock Market’s regulating

agency.

GISELA MARTINS
Board Member / Compl iance

Gisela has 2 0 years of experience as a qualified lawyer

special izing in corporate and tax law, mergers and

acquisitions, and commercial contracts.

In addition, she has extensive experience in providing

advice and counseling on the taxation of high-net-worth

individuals.

Her experience spans A M L & K Y C procedures, due

diligence, and risk assessment knowledge gained

working at a private wealth management company.

JOSÉ COVAS

Chief Investment Officer

J o s é Covas, CIO at Vida Capital and

Founder/CEO of Iniciativability, brings

3 0 years of real estate expertise. He

excels in valuation, planning, risk

management, and development,

with leadership roles at global firms

like Colliers, Cushman & Wakefield,

and Knight Frank. As a Founder and

Partner at Aura REE , he advised

on Southern European real estate

investments. J o sé also teaches Real

Estate Valuation and Ethics in top

Portuguese M B A programs and holds

significant roles as President of RICS

Portugal and Member of the IVSC

Standards Review Board.

FUND ADVISORS

19 CONFIDENTIAL 2 0 2 3

FUND MANAGERS



BlueShift - Hospitality Management Partner

WHY VIDA FUND?

Sublime Comporta
Comporta, Portugal
5 -S ta r Luxury Hotel, 9 0 Keys

Praia D’El Rey Beachfront
Óbidos, Portugal
5-S ta r Aparthotel, 5 0 Keys

Unbound Collection by Hyatt
Lisbon, Portugal
5 -S ta r Hotel, 5 3 Keys

Francisco Nogueira de Sousa is a seasoned

leader with a career spanning over 15 years in

the hospitality industry. His journey includes

fast-tracking through various operations and

commercial assignments in Portugal and

Europe at Starwood Hotels & Resorts. Notably,

as the Managing Director of Hotéis Real,

Francisco orchestrated a deep turnaround

and successfully led the management of the

prestigious Martinhal resort.

Certified in Blue Ocean Strategy by INSEAD,

Francisco founded BlueShift in 2012,

showcasing his entrepreneurial spirit. H is

strategic vision and operational acumen have

positioned BlueShift as a key player in the

industry. Francisco’s commitment to scouting

opportunities and driving value creation is

evident in the company’s considerable project

pipeline. His recognition as ‘General Manager

of the Year’ at the Marriott Excel lence Awards

for Europe in 2016 attests to his exceptional

leadership in managing franchised properties.

FRANCISCO NOGUEIRA DE 

SOUSA

CEO & Founder

Fil ipe Santiago, an economist with an M B A

from INSEAD, brings a wealth of strategic

insight to the table. His consulting background

at Roland Berger and BCG laid the foundation

for a stellar career marked by impactful roles

in banking. Since 2 0 0 7 , Fil ipe has held top

management positions within the hospitality

sector, showcasing versatility as Business

Development Director, CS&MO, and COO.

Join ing BlueShift in 2016, Fi l ipe played a

pivotal role in creating the consulting division.

His strategic foresight and commitment to

performance enhancement projects have

contributed significantly toBlueShift’s success.

Fil ipe’s dedication to knowledge transfer is

evident in his role as the co-creator of the first

post-graduation program for top management

executives in hospitality at INDEG-ISCTE.

As an advisor to Nova S B E for management

applied to hospitality, Fi lipe continues to shape

the industry’s future, emphasizing BlueShift’s

commitment to industry innovation and talent

development.

FILIPE SANTIAGO
Senior Partner, M D Consulting

Convento do Seixo
Fundão, Portugal
5 -S ta r Hotel, 2 5 Keys
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Quinta das Lágrimas
Coimbra, Portugal
5-S ta r Hotel, 5 0 Keys

Conv. Espinheiro, The Luxury Collection
Évora, Portugal
5 -S ta r Hotel, 100 Keys



Sustainability in Our Core Investment Strategies

LEED Certification – Economic Impact

Sustainability - Environmental and Financing Impact

Core Strategies

Vertical  
Assets

Water & Waste

Construction  
Materials

n / a n / a n / a

n / a

n / a

Energy

Water & Waste

Construction  
Materials

Energy

Horizontal  
Assets

Repair & Refurbish Development
Operating 

Hospitality Projects

So lar Batteries
Energy 

Effic iency

Water 

T reatment

Waste 

Management

Sustainable 

Construction Materials

40% €27B

Deloitte (2021), 40% of 

energy consumption is 

attributable to buildings 

and 75% of buildings in 

Europe are not energy 

efficient

J L L (2021), a
certificated green 

building reduces on 

average:

70% waste production

50% energy consumption

40% water consumption

Sustainability allows projects 

to receive grants, tax benefits, 

and interest free loans given 

by programs such as:

Portugal 2 0 3 0 (€24B)

Portugal’s Recovery and 

Resilience Plan (€3B)

Tourism Qualification Credit 

Line (€300M)

Planet Grants & Financing

• Itcan improve the marketability and 
attractiveness of a hospitality property.

• It is the global standard for sustainability.

• It provides a trusted framework for  
healthy, efficient, carbon - and cost -
saving green buildings.

LEED Impact in

Rental Pr ices

Occupation rate

Sa les price

Average

6.3% Incremental

6 .0% Incremental

14.8% Incremental

Source: Department of Built Environment, School of Engineering, Aalto University, P L 14100, 0 0 0 7 6  

AALTO, Fin land

LEED Certifications

WHY SUSTAINABLE?
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GET IN TOUCH

www.vida-cap.com

http://www.vida-cap.com/


Questions & Answers

Portugal

Nuno Santos

Rua Castilho 50 

Lisbon

1250-071

T:+351 962 998 743

E: nuno.santos@cmsportugal.com

W:https://cms.law/en/prt/ 

United Kingdom

Mark Penney

20 Wenlock Road, 

London N1 7GU

T:07781 125055

E: info@suncapvisa.com

W: https://suncapvisa.com/

CMS

Nuno Santos

Portugal

Maria Alvarez

Avenida da Liberdade 230, 

2nd Floor, 

Lisbon1250-148 

T:+34 610 63 87 97

E:maria@vida-cap.com

W:https://vida-cap.com/

Vida Advisors

Maria Alvarez

SunCap Visa

Mark Penney

mailto:nuno.santos@cmsportugal.com
mailto:info@suncapvisa.com
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