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It was when we were asked to remain distant 
that we realised how much closer we had to stay.

All for all, together, against COVID-19.
All for all, together, in the long fight that, every day, 

for over 76 years, we fight against all other diseases.

Because there is life and there are disease(s) beyond COVID-19.

BECAUSE ALL LIVES MATTER.

#PrideInOurCUF
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SCOPE AND ADDRESSEES

This Integrated Report contains information on the 
strategy, management and performance of the business 
areas of the company CUF, S.A. (hereinafter referred 
to as CUF) – holding company of the private healthcare 
business group, with head office at Avenida do Forte 3, 
Edifício Suécia III – Floor 2, in Carnaxide – in the period 
from 1 January to 31 December 2021.

CUF’s Integrated Report is published annually and is 
complemented with the information provided in the (i) 
Financial Statements Report, (ii) Clinical Quality and 
Safety Report, and (iii) GRI Appendix – Sustainability 
Information. All these documents can be consulted 
on the institutional website at www.cuf.pt in the 
Presentations and Reports section.

Regarding the processing of non-financial information, 
for the fifth consecutive year, the report was prepared in 
accordance with the Standards of the Global Reporting 
Initiative, under the “Comprehensive” option.

In turn, the Sustainability Information was prepared in 
accordance with the GRI standards, under the “Core” 
option.

In the pursuit of its strategy, CUF seeks to generate a 
positive impact on the community in which it operates, in 
line with sustainability criteria, in its social, environmental, 
and governance dimensions, so as to ensure its 
contribution to the common good. 

This Report, therefore, seeks to share information about 
this strategy and its impacts with all stakeholders, both 
in the healthcare sector and in society in general, as 
well as with partners and all those with whom we work 
to create value.

CUF’s Integrated Report contains both financial and non-financial information about the institution, 
and has been prepared in accordance with the framework of the International Integrated Reporting 
Council (IIRC) in order to present a fully integrated description of CUF’s business strategy and operating 
performance in 2021, attesting the alignment between our activity and the sustainability goals.

Other information, as well as clarifications about this Report, can be requested through 
emails comunicacaocuf@cuf.pt and investor.relations@cuf.pt

ABOUT 
THE REPORT

This document is the PDF/printed version of the Integrated Report 
2021 of CUF (Non-ESEF compliant version).
The official ESEF Integrated Report is available on CMVM website.
This version is a reliable copy of the official report. 
In case of differences between the two versions, the official ESEF 
version prevails.
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It turned out the worst was yet to come. We were anticipating 
an intense and complex 2021, with new challenges and 
possibly new adversities, but we were far from imagining that 
the year would begin with a period that turned out to be the 
most serious of the COVID-19 pandemic in Portugal, with an 
exponential increase in the number of daily infection cases in 
January and February, but above all, with an unprecedented 
increase in mortality.

After an extraordinarily tough year, as 2020 was, the healthcare 
sector in Portugal and its professionals once again experienced 
one of the most demanding times in their history. This was 
a period that was marked by close collaboration between 
public, private, and social health institutions, with the entire 
Portuguese National Health System united in responding to 
the needs of the country and of the Portuguese.

CUF immediately took on a central role in fighting the pandemic, 
in service of the patients, the community, and the Portuguese 
National Health Service, making available four hospitals in its 
network, as well as its recently created Home Healthcare Unit, 
ensuring the necessary support to COVID and non-COVID 
patients in different regions of the country.

While it is unavoidable that the pandemic has again marked 2021, 
it is also a reality that CUF and its professionals have mobilised 
to support its patients in all other pathologies, responding to 
about 1.1 million customers who sought the CUF network 
in 2021.

2021 WAS A CHALLENGING YEAR FOR CUF, FOR 
ITS EMPLOYEES, AND FOR SOCIETY IN GENERAL. 
AFTER A 1ST QUARTER MARKED BY THE STRONG 
WORSENING OF THE PANDEMIC, THE MONTHS OF 
RESILIENCE AND DEDICATION THAT FOLLOWED 
WERE POSITIVELY REFLECTED IN THE OVERALL 
BALANCE OF THE YEAR, WHICH IS MARKED BY A 
RECOVERY IN THE ACTIVITY.

2021: 
A YEAR OF 
ENORMOUS 
CHALLENGES

THERE IS LIFE AND THERE ARE DISEASE(S) 
BEYOND COVID-19

Consultations, emergencies, and surgeries showed 
increases between 16 and almost 27%, compared to 2020, 
results that stem from the commitment and dedication of 
the teams in resuming the activity and responding to the 
population’s healthcare needs. It is also a reflection of CUF’s 
increasing focus on strengthening its clinical project, on its 
differentiation and specialisation, on the development of its 
professionals, but also on broadening the clinical offer along the 
care continuum, thus creating more and more clinical answers 
for those who seek us out.

Continued investment in innovation has also been a 
priority, rising to 2.7 million euros in 2021, nearly tripling 
the amount invested in 2020, and exceeding the 2.4 million 
euros invested in 2019. An investment that translates into 
a permanent search for the best solutions for patients, both 
from a clinical point of view – promoting access to innovative 
treatments, providing new technologies, state-of-the-art 
equipment in areas such as Oncology, Operating Rooms, and 
Imaging – and from the perspective of innovation in customer 
experience, in the organisation of processes, and in human 
resource management itself.

INVESTMENT 
IN INNOVATION 
IN 2021

CUF nearly tripled its 
investment in clinical 
innovation in 2020

Investment of around
2.7 million euros in new 
equipment and state-of-
the-art technology for CUF 
hospitals and clinics
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CUF NETWORK 
RESPONSE TO COVID-19

referred by the NHS
to CUF hospitals

Over 

Patients
300

 

Almost

with COVID-19  

1000
Patients

Over 

tests
440 ,000

followed up in
outpatient care 

Patients
700

dedicated to COVID patients

Hospitals
4

admitted to the CUF
network in 2020 and 2021

performed in 2020 and 2021

Over 

post-COVID
consultations 

2500 

in 2021

In 2021, we innovated in the treatment of cancer, in the follow-up of chronic diseases, in 
Cardiac Surgery, Cardiovascular Surgery, Urology, Gastroenterology, Ophthalmology, 
Otorhinolaryngology, and so many other specialties.  But we also innovated digitally. We 
ensured the follow-up of our patients, even during periods of lockdown, with the development of 
solutions such as the Programmed Teleconsultation, the Day Teleconsultation, or the COVID-19 
Teleconsultation. We also ensured that, even remotely, through the new digital symptom 
evaluator we launched, the first of its kind in Portugal, free of charge and integrated into 
our care network, patients still have access to safe and reliable information that combines 
artificial intelligence with medical knowledge and scientific evidence, and enables them to obtain 
recommendations on the most appropriate clinical follow-up.

EXPANSION AND CONSOLIDATION OF THE CUF NETWORK

Despite the demands and difficulties that 2021 posed – and in parallel with the challenging 
response to the pandemic, and with the recovery of activity in all other pathologies – CUF also 
continued the materialisation of its growth, having opened its first Dental Medicine clinic, thus 
strengthening the positioning of this specialty and this area, which already has a team of 
over 100 specialists in hospitals and clinics of the CUF network throughout the country. 

In parallel, CUF also took another step in the expansion and consolidation of its national 
healthcare network, with the presentation of the project for the future CUF Leiria Hospital, 
which will open in 2025, representing an investment of 50 million euros and the creation of 
300 jobs. As of the end of 2022, Leiria will have a CUF Clinic.

A project that shows the will and ambition to continue to reach more territories, more locations 
in the country, to continue to meet the population’s needs, and that will contribute to the socio-
economic development of a dynamic region, with highly qualified human resources. Yet another 
region to which CUF brings its 76 years of experience and knowledge.
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FUTURE 
CUF LEIRIA HOSPITAL  

50 million euros of investment
Creation of over 300 jobs 
Over 12.000 m2 
Over 20 medical-surgical specialties 
State-of-the-art imaging and specialty exams 
Inpatient Care
Intermediate Care Unit 
Three Operating Rooms 
Medical and Oncological Day Hospital 
Unscheduled Adult and Paediatric Medical Care, 365 days/year

BEING A FAMILY-RESPONSIBLE COMPANY

At the end of the year, CUF also received the Family Responsible Company (FRC) certification, 
thus joining the list of Portuguese companies with this distinction, awarded by Fundación Másfamilia, 
the institution of reference that created the reconciliation management standard most widely 
disseminated in the professional environment.

CUF thus becomes the first healthcare group in Portugal to obtain this certification, which is a 
source of pride for the whole institution, and is a reflection of the various measures for reconciling 
personal and professional lives that, over the years, CUF has been implementing, in a total of over 
50 initiatives that promote essential balance in the lives of its more than 11.000 employees.

Final note

On 31 May 2021, the management contract for the Public-Private Partnership (PPP) of Vila Franca 
de Xira Hospital ended.

Vila Franca de Xira Hospital has been considered by public and private entities, users, and the 
community, throughout its 10 years of PPP, one of the best and most efficient hospitals in the 
country.

This is the legacy CUF leaves after a decade of management, with the firm belief that this hospital, 
which has professionals of enormous talent and commitment, will continue to be a reference in 
the Portuguese National Health Service.
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Rapid and immediate reorganisation 
strategy of the CUF network to 
provide an effective response to 
COVID-19 patients.

Collaboration with the Portuguese 
National Health Service in the 
treatment of COVID and non-COVID 
patients.

CUF’s ability to ensure the follow-up of its patients, even in periods of lockdown, with 
the development of solutions such as the Programmed Teleconsultation and the launch 
of the Adult and Paediatric Day Teleconsultation.

Launch of the home-based follow-up 
service for COVID-19 patients and the 
COVID-19 Teleconsultation.

Quick and consistent recovery of 
activity in all non-COVID pathologies, 
after the new lockdown in the first 
quarter of 2021.

IN SERVICE OF THE COMMUNITY  
PANDEMIC RESPONSE 

HIGHLIGHTS
2021

CLINICAL PROJECT

Launch of a pioneering programme 
in Portugal for the Integrated 
Management of Chronic Diseases.

Growth in the number of clinical trials 
and research projects developed at 
CUF.

CUF’s investment in innovation in 
2021 almost tripled the 2020 figure.

€

Creation of the Sports Medicine 
and Performance Unit at CUF Tejo 
Hospital, as part of the partnership 
with the Portuguese Football 
Federation.

Launch of a digital symptom evaluator, 
the first of its kind in Portugal, free 
of charge and integrated in its care 
network, which combines artificial 
intelligence with medical knowledge 
and scientific evidence.
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Renewal of the international 
certification of the European Society 
of Breast Cancer Specialists for the 
Lisbon Breast Unit of CUF Oncology.

Certification of CUF as a family-
responsible company.

CUF hospitals’ websites in the top 
10 of the best hospital websites in 
Portugal.

Opening of the first dental clinic in the CUF 
network in Lisbon, CUF Braamcamp Dental 
Medicine Clinic.

“Trusted Brand” award in the Private 
Hospital category for the seventh 
consecutive year.

Reaccreditation of CUF Porto 
Hospital by the Joint Commission 
International, one of the most 
prestigious independent accrediting 
entities in the world.

Reaccreditation of the Adult 
Oncology Referral Centre in the area 
of Rectal Cancer at CUF by ACSA 
International – Andalusian Agency 
for Healthcare Quality.

Recognition of the CUF brand as 
the best rated private healthcare 
institution in the ranking of the most 
relevant brands in corporate social 
responsibility in 2021, in Portugal, 
according to the RepScore annual 
study from consulting firm OnStrategy 
(occupies the 5th place of the ranking 
at the national level).

AWARDSEXPANSION

Presentation of the project for the future 
CUF Leiria Hospital, with an investment 
of €50M and the creation of 300 jobs, 
scheduled to open in 2025. Starting in 
2022, Leiria will have a CUF Clinic that 
will remain there until the opening of the 
hospital.
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MAIN 
INDICATORS

ACTIVITY INDICATORS 

Consultations
2,3 million

Teleconsultations
63 thousand

Imaging tests
1,2 million

Emergencies
282 thousand

Surgeries
53 thousand

Chemotherapy sessions
+13 thousand

Radiotherapy sessions
+40 thousand

Births
3.845

SOCIAL INDICATORS

Hours of training
34.454

Internships
1042  

Doctors in medical 
internship

112 
Volunteers
221

Clinical trials and 
observational studies

122

FINANCIAL INDICATORS

584,2 M€
Operating income  

EBITDA 
(Earnings before interests, taxes,
Depreciation and Amortization)

90,9 M€  
Investment in R&D+I
2,7 M€  

Net profit
34,7 M€

PEOPLE AND INFRASTRUCTURE

Employees
11.472

Healthcare Units
19

Beds
724

Consultation rooms
1.148

Operating theatres
66

CUSTOMER INDICATORS

Number of customers
1,1 million

Active accounts on My CUF app
706 thousand 

3,8 million
Calls answered in the 
Contact Centre

Bookings via My CUF app
803 thousand 

Farminveste, S.A.
30%

SHAREHOLDER 
STRUCTURE

100%

José de Mello Capital, S.A.
65,85%

Amélia de Mello Foundation
4,15%
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CHAIRMAN 
OF THE  BOARD 
OF DIRECTORS
SALVADOR DE MELLO

2021 HAS ONCE AGAIN BEEN A VERY 
DEMANDING YEAR FOR HEALTHCARE 
SYSTEMS AROUND THE WORLD.  

CUF HAS PLACED ITSELF AT THESERVICE 

OF THE COUNTRY AND THE 

PORTUGUESE PEOPLE, BY WORKING 

CLOSELY WITH THE NATIONAL   

HEALTH SERVICE.

WHAT IS YOUR ASSESSMENT OF CUF’S OVERALL PERFORMANCE IN 2021?

2021 has once again been a very demanding year for healthcare systems around 
the world. In Portugal, the entire health sector and its professionals experienced 
times of great complexity, and naturally CUF was no exception. From the very first 
moment, and with a sense of responsibility and commitment, CUF has placed itself 
at the service of the country and the Portuguese people, by working closely with the 
National Health Service in the treatment of COVID and non-COVID patients, thus 
ensuring that patients of all pathologies were treated as even in pandemic times, 
since other pathologies cannot be forgotten.

While it is true that the first quarter of the year had a negative impact on the overall 
results for 2021, due to the worsening pandemic situation, it is also true that the 
remaining nine months of the year witnessed a clear recovery in activity. CUF and its 
professionals showed their strength and resilience in serving the patients, getting up 
to date with appointments, treating emergencies and carrying out surgerys, which 
was reflected in a resumption of activity, in most cases, above the pre-pandemic 
levels. CUF’s exemplary response to COVID-19, together with the recovery of all 
activity and the CUF network’s continuing path of growth and development, even in 
such challenging times, leaves me with a very positive assessment of 2021. 

IN A YEAR STILL VERY MUCH MARKED BY THE PANDEMIC, WHAT LESSONS 
HAS CUF LEARNED FROM THIS PERIOD?

The first thing learned that I would like to highlight is the importance of CUF having 
a clear purpose that guides us, which in times of crisis and difficulties, such as this 
pandemic, became even more crucial. CUF, and everyone who works here, always 
kept in mind that our purpose was to be at the service of people, responding to the 
healthcare needs of the population, however complex and however difficult the 
circumstances may have been. If there were any doubts about our mission, this 
pandemic has clearly dispelled them, and even reinforced the values that have guided 
us for over seven decades.

Furthermore, the pandemic allowed us to realise that, in a country of the size and 
with the resources that Portugal has, it is essential to work together to provide better 
responses for the patients. 
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CUF has shown a willingness, availability and above all the capacity to be alongside the community 
and at the service of the population, in articulation with the Portuguese National Health Service, 
whenever necessary.

The pandemic showed not only the importance of all the health institutions collaborating closely, 
be they public, private, or social, but also the value of this joint effort for the population and the 
patients, and I think that this is undoubtedly another lesson we have learned from this period.

SUSTAINABILITY AND CORPORATE SOCIAL RESPONSIBILITY ARE INCREASINGLY 
RELEVANT IN CORPORATE STRATEGY AND ARE UNDENIABLY VALUED BY INVESTORS AND 
CONSUMERS. HOW DOES CUF RECONCILE ITS PROVISION OF HEALTHCARE SERVICES 
WITH A SUSTAINABLE PERFORMANCE FROM A SOCIAL, ENVIRONMENTAL, AND ECONOMIC 
POINT OF VIEW?

Companies have a very important role to play in the society we live in. Not only a role restricted to 
the production of goods and services, i.e. merely economic, but a role that should be very active 
as regards contributing to the community as a whole: contributing to the places where they are 
located and supporting and developing their employees.

At CUF, sustainability is of paramount concern, taking into account not only the sector in which it 
operates, but also the over 76 years of history of the company, as part of the José de Mello Group. 
In 1945, the first CUF hospital was born with a social character, serving nearly 80,000 employees 
and family members of the CUF Group, which at the time was a large conglomerate of companies, 
especially in the chemical sector. Since then, and until today, sustainability continues to be a 
fundamental aspect in our activity, and is ever-present in the way we work. Conciliating our healthcare 
activity with a sustainable performance from a social, environmental, and economic point of view 
is a very clear concern for us.

Our priority, our mission, is to provide high-quality healthcare to the population, and, to do so, 
financial sustainability is a necessity. The implementation of CUF’s strategy must necessarily involve 
contributing to the common good, through complete coherence with sustainability criteria, in its 
different dimensions, with a view to generating a positive impact on society. 
This has been a long-term commitment, achieved by undertaking concrete initiatives in the area 
of internal social responsibility, through our ethical conduct, the social impact we have on the 
community, and also, increasingly, through environmental sustainability.

We have a very broad set of policies in these areas and it is our goal to continue to develop them. 
We are certified as a family-responsible company, increasingly looking at ways to help our staff 
conciliate their family life and professional life. We support the growth and academic development 
of our employees, but also of their children, with scholarships and financial support for education. 
We invest in inclusion, encouraging the recruitment of people with disabilities, which is beneficial 
not only for creating job opportunities for these employees, but also because a more diverse 
company has also more cohesive and stronger teams.

With regard to the environmental pillar, CUF has been intensifying its action in several areas, namely 
in reducing energy consumption and CO2 emissions, and today a significant proportion of our 
energy comes from renewable sources. We continue to make a permanent effort for better waste 
management, especially plastic, textiles, and paper, among others.

Our future goal is to increasingly demonstrate that it is possible to provide high-quality healthcare 
in a sustainable way, by implementing good governance practices and by being extremely attentive 
to our people and the needs of the communities where we operate. That is our goal and CUF’s 
mission.
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CUF’s mission is to promote the provision of healthcare services 
with the highest possible levels of quality and knowledge, 
prioritising life and the environment, through the development 
of the intellectual capital of the organisations, in a continuous 
search for excellence.

AWARE OF THE ROLE IT PLAYS IN THE COUNTRY, CUF 
HAS, SINCE ITS INCEPTION, TAKEN ON A SERIOUS AND 
RESPONSIBLE COMMITMENT TO ITS CUSTOMERS, 
EMPLOYEES, PARTNERS, SUPPLIERS, THE GOVERNMENT 
AND SOCIETY AT LARGE.

MISSION
AND VALUES

CUF’s culture and values are the standard of behaviour 
that we abide by and express in the daily management of our 
activities. 

RESPECT FOR 
HUMAN DIGNITY 

AND WELL-BEING
COMPETENCE

INTEGRITYHUMAN 
DEVELOPMENT

INNOVATION
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The network has been expanding ever since – first to Porto and then outside the major urban 
centres – while at the same time strengthening the focus on innovation, research, teaching, 
and training. 

Thanks to the credibility and excellence that have always been recognised in it, in 1995, CUF was 
selected to manage the first Public-Private Partnership (PPP) of the Portuguese National Health 
Service – Fernando Fonseca Hospital – which was later followed by two others, namely Braga 
Hospital, terminated in 2019, and the PPP of Vila Franca de Xira Hospital, whose management 
contract ended in May 2021. 

Throughout this already long journey, two principles have always remained at the top of the priorities: 
a focus on the quality of the professionals and excellence in the provided healthcare services.

CUF’S JOURNEY BEGAN IN 1945, WITH THE 
INAUGURATION OF THE FIRST CUF HOSPITAL, IN 
LISBON, ORIGINALLY CREATED TO MEET THE NEEDS 
OF THE MORE THAN 80,000 EMPLOYEES AND FAMILY 
MEMBERS OF THE CUF GROUP, WHICH, AT THE TIME, 
WAS A LARGE CONGLOMERATE OF COMPANIES, 
PARTICULARLY IN THE CHEMICAL SECTOR. 

76 YEARS
OF HISTORY
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*First Portuguese National Health Service Hospital managed under a Public-Private Partnership  

CUF Infante Santo 
Hospital
First CUF Hospital 

1945

1991
CUF Belém Clinic 

1995
Fernando Fonseca

Hospital
(Amadora-Sintra) 

*

2001

 CUF 
Descobertas Hospital

2003
CUF Alvalade 
Clinic 

2007

CUF Porto 
Institute    

2008

2016

CUF
Torres Vedras
Hospital

CUF 
Cascais
Hospital 

Fernando Fonseca Hospital
End of the PPP management

2010

2009

CUF
Porto
Hospital   

2011

Vila Franca de Xira Hospital
Beginning of the PPP management

Braga Hospital 
Beginning of the 

PPP management

2014
CUF Mafra, 
S. Domingos de Rana, 
and Sintra clinics  

2015

2017

CUF 
Santarém
Hospital   

CUF Miraflores 
Clinic  

CUF São João 
da Madeira 
Clinic   CUF Almada

Clinic

CUF 
Viseu 

Hospital 

2018
CUF 
Coimbra  
Hospital

2019

2020

CUF Sintra
Hospital 

CUF Tejo 
Hospital

2021

GROWTH AND DEVELOPMENT OF CUF NETWORK

Expansion: 
CUF 
Torres Vedras Hospital  

Expansion: CUF 
Descobertas 
Hospital’s 
new building    

CUF NOVA SBE 
Clinic  

Braga Hospital 
End of the PPP management

Expansion: 
CUF Sintra Hospital     

CUF Braamcamp 
Dental Medicine Clinic Vila Franca de Xira Hospital  

End of the PPP management 
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VISEU

COIMBRA

SANTARÉM

ALMADA

TORRES
VEDRAS

LISBOA

BRAGA

CASCAIS

PORTO

CUF
DESCOBERTAS

CUF
ALVALADE

CUF
MAFRA

CUF
TORRES VEDRAS CUF

SANTARÉM

CUF
PORTO

INSTITUTO
CUF PORTO

CUF 
VISEU

CUF COIMBRA

CUF SÃO JOÃO 
DA MADEIRA

CUF
TEJO

CUF
ALMADA

CUF
BELÉM

CUF
MIRAFLORES

CUF
SINTRA

CUF 
SÃO DOMINGOS 

DE RANA

CUF 
NOVA SBE

CUF
CASCAIS

*Sources/Entities: INE [Statistics Portugal], PORDATA 2020, Resident Population  

2.9 million people

360 thousand people 436 thousand people

78 thousand people 253 thousand people

273 thousand people

1.7 million people
Metropolitan Area of Lisbon

Centre: Western Region Centre: Coimbra Region

Centre (Torres Vedras District) Centre (Viseu Dão Lafões Region)

Lezíria do Tejo (Santarém District)

Metropolitan Area of Porto

CUF DEVELOPS ITS ACTIVITY THROUGH 
19 HEALTHCARE UNITS: NINE HOSPITALS, 
NINE CLINICS, AND ONE INSTITUTE. THE 
CUF NETWORK IS PRESENT IN THIRTEEN 
MUNICIPALITIES, NAMELY LISBON, PORTO, 
ALMADA, OEIRAS, CASCAIS, SINTRA, MAFRA, 
TORRES VEDRAS, SANTARÉM, COIMBRA, VISEU, 
SÃO JOÃO DA MADEIRA AND MATOSINHOS, 
WITH A POTENTIAL FOR COVERAGE OF ALMOST 
SIX MILLION PORTUGUESE.

LEADER IN PRIVATE HEALTHCARE 
IN PORTUGAL

THE CUF NETWORK 
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MATERNITY CARE

INPATIENT CARE

SURGERIES

DAY REMOTE 
CONSULTATION

REMOTE 
CONSULTATION

 PAEDIATRIC 
PERMANENT CARE

ADULT 
PERMANENT CARE

EXAMS

CONSULTATIONS

CLINICAL SERVICES

*Integrated System of Management of Enrolments for Surgery

INTERMEDIATE CARE

SIGIC*
SURGERY-VOUCHER 

PALLIATIVE CARE

NURSING CARE

VACCINATION

CLINICAL ANALYSES

HOME HOSPITALISATION

HOME CARE  

INTENSIVE CARE
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OUR REFERENCE AREAS
AROUND 50 MEDICAL-SURGICAL SPECIALTIES FIGHTING CANCER

CUF was, 37 years ago, the first private 
healthcare operator in Portugal to dedicate 
itself to the diagnosis and treatment of 
cancer. Today, it is the largest national 
private provider of oncology services.

HEART CENTRE 

Cardiovascular diseases are the leading 
cause of death in Portugal. In addition to 
the associated high mortality rate, these 
diseases are disabling and disruptive to 
quality of life.

The CUF Heart Centre has the most 
modern methods of cardiovascular 
imaging diagnosis, an angiography 
laboratory with innovative equipment in 
the areas of hemodynamic, pacing, and 
electrophysiology. This centre also has 
an operating room and the support of a 
multipurpose intensive care unit.

NEUROSCIENCE CENTRE

CUF has a multidisciplinary Neuroscience 
Centre that unites the specialties of 
Neurology, Neurosurgery, Neurophysiology, 
and Neuroradiology, and is specialised 
in Cerebral Vascular Disease, Epilepsy, 
Parkinson’s Disease, Alzheimer’s Disease, 
Spine Unit, Brain Tumours, and Brain 
Aneurysms.

SIMULATION CENTRE

CUF Academic Centre’s Simulation 
Centre was developed in partnership 
with NOVA Medical School. It was 
designed, projected, and conceived to 
be a reference educational and training 
unit, at a national and international level, 
in the biomedical area, ensuring intensive 
training to healthcare professionals.

    Pathology 

   Angiology and Vascular Surgery  

                               Paediatric Cardiology                            

                            General Surgery

                                  Paediatric Surgery

             Thoracic Surgery

   Infectious Diseases

    Gastroenterology

   Obstetrics and Gynaecology

        Immunoallergology

                Sports Medicine

    General and Family Medicine

          Medicina Nuclear

          Nuclear Medicine

      Neurosurgery

             Nutrition

      Medical Oncology and Haematology

                                  Otorhinolaryngology

                                                         Paediatrics

      Pulmonology

   Clinical Psychology

    Radiotherapy

    Speech Therapy

     Urology

  Anaesthesiology 

    Cardiology  

               Cardiac Surgery

             Maxillofacial Surgery

       Plastic, Reconstructive and Aesthetic Surgery

        Dermatology

       Endocrinology

    Medical Genetics

          Imaging 

             Immunohemotherapy

            Dentistry

  Physical Medicine and Rehabilitation

   Internal Medicine

     Nephrology

     Neurofisiologia

           Neurophysiology

             Ophthalmology

   Orthopaedics

                Clinical Pathology

                    Child and Adolescent Psychiatry

                    Podiatry

   Psychiatry

   Rheumatology
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“

We began 2021 with the confidence of having overcome some of the greatest 
challenges and adversities in our history in 2020.

And it was this confidence, as well as a permanent resilience and determination to 
overcome, that drove us throughout 2021, both in response to the worst period of 
the COVID-19 pandemic in Portugal, in the 1st quarter of the year, and in the recovery 
of CUF’s healthcare activity in the subsequent months.

For CUF, 2021 represents, therefore, a year of mission accomplished and objectives 
achieved, in which we reversed the negative net results obtained in 2020, finishing 
with a positive consolidated net result of 34.7 million euros in the year 2021. 

A result that reflects how CUF’s healthcare activity has recovered – with appointments 
and emergency services growing by 25%, and surgeries more than 16% up – as well 
as the CUF Tejo Hospital operation and the expansion of the CUF Sintra and CUF 
Torres Vedras Hospitals, inaugurated in 2020, and which completed their first full year.  

The enormous commitment and dedication of our teams, as well as the trust that 
patients have in CUF and our professionals year after year, have undoubtedly contributed 
to this positive evolution. Doctors, nurses, technicians, assistants, administrative 
staff, senior staff and many others. Engaged teams that provide our customers 
with complete safety and protection in our hospitals and clinics, from cleanliness to 
security, from maintenance to information systems. All for all, each contributor doing 
their best for the common good. 

It should also be noted that the 2021 results were achieved in a context of great 
pressure in multiple cost items, namely with the rising inflation in the second half of 
the year. This was only possible by accelerating the digitisation and automation of 
administrative procedures, as well as a significant effort to contain structural costs 
and a permanent challenge to all partners to participate in this containment effort.

CUF’S CHIEF 
EXECUTIVE 
OFFICER 
RUI DINIZ

ALL FOR ALL, EACH ONE DOING THEIR 
BEST FOR THE COMMON GOOD.

 ENGAGED TEAMS THAT PROVIDE OUR 

CUSTOMERS WITH COMPLETE SAFETY 

AND PROTECTION IN OUR HOSPITALS 

AND CLINICS.

“
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THE FUTURE: COMBINING CUF’S TALENT, TECHNOLOGY, NETWORK AND BRAND TO 
ENHANCE PEOPLE’S HEALTH AND QUALITY OF LIFE

Over the years, CUF has been following a path of accomplishments, whether in differentiating 
its clinical areas, improving the experience we provide to our customers, managing talent or 
expanding our network. We are extremely happy with everything we have accomplished so far: 
for ourselves and for the people we serve. However, while it is clear that we have made progress in 
all areas, it is also clear that, for an organisation that wants to continue to strengthen its position 
as a benchmark institution in the area of health in Portugal, we have a long way to go to continue 
to do more and do better.

The last two years have shown that the world has changed, that reality has evolved, and we are 
now facing a new cycle. In this context of enormous change and dynamism, leading from the front 
is an added responsibility. Therefore, in 2021 CUF redesigned its strategy for the next five years, 
2021-2025, with the goal of strengthening its position as a benchmark in Portugal in three 
key areas, namely in the quality and scope of the healthcare provided, in the personal and 
professional development of all the staff who work at CUF, and in the sustainable creation 
of value for its shareholders and the community.

These are ambitious aspirations, it is true, but it is our conviction that we have very important assets 
in this organisation, which by working together allow us to approach the market with confidence: 
we benefit from the talent of the nearly 11.000 people who work with us daily, talent that we are 
committed to continue to enhance, reward and develop, even in the current environment; we 
permanently invest in technology, innovation and research and have a deeply enrooted, long-
standing connection with academia and educational institutions; and we can rely on the strength 
and expansion of the CUF network and brand. 

Assets with quality and robustness that help us achieve our fundamental strategic development 
goals. Firstly, through a reinforced commitment to the provision of differentiated and integrated 
healthcare, along the entire continuum of patients’ health needs, from prevention to treatment, 
both in acute situations and in the monitoring of chronic diseases. Secondly, through the continuous 
growth of the CUF network, bringing it physically closer to the populations, but also simultaneously 
investing in new models and formats, namely digitisation, allowing us to stay close to our patients, 
even at a distance. Finally, increasingly focusing on providing a better service and creating greater 
access to our patients, working on the consistency and efficiency of processes, so that we can 
better meet their expectations on a recurring and consistent basis.

We are aware of the ambition and the challenge that these goals and this strategy constitute, 
especially if we take into account the complexity and uncertainty of the current context that we are 
experiencing in as a society. However, we also believe that we have the competence, the history, 
the experience and above all the right people to continue to fulfil our mission of providing a more 
complete and better service for people, contributing to the improved health and quality of life of 
the population.
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MACROECONOMIC 
CONTEXT

As the rates of vaccination against COVID-19 increased and, consequently, public health 
protection measures were adjusted to this reality, we saw the reopening of the economies, 
which translated into a recovery in economic activity, which in 2020, due to the pandemic crisis, 
had suffered a sharp decline.

The expected growth of the Gross Domestic Product (GDP) for 2021 in the European Union (EU) 
(+5.0% ), supported by the growth of private consumption, has reached pre-pandemic levels, 
moving the economy from a recovery phase into an expansion phase. On the supply side, there 
are a few constraints to keep up with the pace of global demand growth, which, compounded by 
rising energy prices, is creating inflationary pressures (inflation in the euro area is expected to 
peak in the last quarter of the year and stand at 2.4% in 2021). Regarding the expected evolution 
of the GDP in the EU, it was expected to continue to grow in 2022 and 2023, at a rate of 4.3% and 
2.5% respectively, largely supported by the support plans launched for the European economies. 
However, the recent war in Ukraine and the resulting sanctions imposed on Russia make it likely 
that these figures will be revised downwards.

2021 WAS MARKED BY THE REOPENING OF THE ECONOMIES AND THE 
RECOVERY OF ECONOMIC ACTIVITY, AFTER THE SHARP DROP IN 2020. 
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In Portugal, the GDP is expected to have grown 4.8%  in 2021, approaching the pre-pandemic level. 
After a drop in the 1st quarter due to the lockdown imposed by the Portuguese Government, GDP 
recovered and overcame this drop in the 2nd quarter and kept growing in the following quarters of 
2021, despite the aforementioned restrictions in global supply chains and the increase in energy 
prices. It should be noted that this evolution was due to an increase in the confidence of economic 
agents, which is not unrelated to the Recovery and Resilience Plan (RRP). According to the Bank of 
Portugal, inflation is expected to be 0.9% in 2021 in Portugal (vs -0.1% in 2020 and 0.3% in 2019).

Increased confidence of policy makers in lifting the restrictions associated with COVID-19, 
contributing to the smooth operation of the economy in the future

Over 
of the 

population
fully vaccinated 

90%

Country with the highest
vaccination rate in the world

1 European Commision - European Economic Forecast - Autumn 2021
    https://ec.europa.eu/info/sites/default/files/economy-finance/ip160_en_0.pdf
2 Bank of Portugal – Economic Bulletin – October 2021
    https://www.bportugal.pt/sites/default/files/anexos/pdf-boletim/be_out2021_p.pdf

https://ec.europa.eu/info/sites/default/files/economy-finance/ip160_en_0.pdf
https://www.bportugal.pt/sites/default/files/anexos/pdf-boletim/be_out2021_p.pdf
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The health insurance market has maintained the growth trend of recent years and, in 2020, the 
number of insured people grew 4.4% . In June 2021, the number of people with health insurance 
was still growing: 1.8% compared to December (4.7% if compared to the same period in 2020), 
reaching a total of 3,325,994 people. This growth was broken down into an increase of 4.5% in 
individual policies and 4.8% in group policies.

5 APS – Associação Portuguesa de Seguradores [Portuguese Association of Insurers] – Health – Management Indicators – 2020.12 +  
    2021.06
    https://segurdata.apseguradores.pt/

 HEALTHCARE INDUSTRY

Current public health expenditure accounted for nearly 64%  of total health expenditure in 2019, the 
lowest relative weight since 2000. However, in 2020, this trend has reversed and public expenditure 
is estimated to have grown significantly in relation to private spending on health, taking into account, 
on the one hand, the measures to combat COVID-19 and, on the other hand, the reduction in 
demand for non-urgent healthcare by citizens during the first lockdown (growth of +6.6% and 
-10.3%, respectively). 

A significant part of the increase in public expenditure was due to the rise (+7%) in personnel costs 
(hiring, overtime, etc.) and the increase (+16%) in the cost of intermediate consumption (PPE – 
Personal Protective Equipment, medication, etc.)

CURRENT PUBLIC HEALTH EXPENDITURE IN 2020

3 INE [Statistics Portugal] – Satellite Health Account – July 2021
    https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_ 
    boui=473138405&DESTAQUEStema=55557&DESTAQUESmodo=2

4 Idem

20,5
CURRENT
EXPENDITURE

PER CAPITA
EXPENDITURE

PUBLIC EXPENDITURE

+0,4% than in 2019

2020

2019 2020

thousand
millions €

10,1%

+6,6%

of GDP

PRIVATE EXPENDITURE
-10,3% than

in 2019

1 264,0€

718,5€
1 345,6€

643,5€

https://segurdata.apseguradores.pt/
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=473138405&DESTAQUEStema=55557&DESTAQUESmodo=2
https://www.ine.pt/xportal/xmain?xpid=INE&xpgid=ine_destaques&DESTAQUESdest_boui=473138405&DESTAQUEStema=55557&DESTAQUESmodo=2
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Being the reference in the quality and 
differentiation of the healthcare it offers 
to its customers, throughout their clinical 
journey.

In the quality and scope of the healthcare 
provided

Being an employer of reference for all those 
who work at CUF and where everyone 
can achieve their full capabilities and 
professional aspirations, reconciling these 
dimensions with their personal and family 
projects.

In the personal and professional develo-
pment of all those who work at CUF

Being able to continue to create value for 
shareholders, in a sustainable way, and to 
have a positive impact on the community.

In the creation of value with sustainability 
for shareholders and the community

In 2021, and in the context of the enormous challenges that the health sector has been facing, CUF set out to redesign its strategy 
for the next five years with the goal of strengthening its position as a reference in Portugal in three key dimensions:

COMBINE TALENT, TECHNOLOGY, THE NETWORK 
AND THE CUF BRAND TO PROMOTE PEOPLE’S 
HEALTH AND QUALITY OF LIFE

STRATEGY

To achieve this strategy, CUF has three very relevant assets that, articulated and worked together, enable us to approach the market 
with confidence: Talent, Technology, Network, and the CUF Brand.

CUF’s strategic priorities are also represented in three fundamental development axes that we are determined to materialise through 
the quality and robustness of our assets.

VALUE 
CREATION

PROMOTE PEOPLE’S HEALTH AND QUALITY OF LIFE

Strategic Assets Strategic Axes 

Differentiation in the care continuum  

Focus on patient care, with consistency and efficiency 

Articulation of the growth of the units with the launch of new businesses and focus on digitisation

NETWORK AND BRAND

TECHNOLOGYTALENT
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In 2021, we started working on this new 2021–2025 strategy, presenting below the main 
achievements.  

ACHIEVEMENTS IN 2021 

Rapid and immediate reorganisation strategy of the CUF network to 
respond to COVID-19 patients.

Collaboration with the Portuguese National Health Service in the treatment 
of COVID-19 and non-COVID-19 patients.

Accreditation renewal of CUF Porto Hospital by the Joint Commission 
International, the world’s most prestigious independent accrediting body.

CUF hospitals’ websites in the top 10 of the best hospital websites in 
Portugal.

Launch of a new joint programme – CUF and Pingo Doce – to promote 
healthy eating.

Signature of the “Manifesto Towards COP26” promoted by the Business 
Council for Sustainable Development (BCSD) Portugal, signed by more 
than 80 Portuguese companies to accelerate the fight against climate 
change.

Presentation of the future CUF Leiria Hospital, with an investment of 
€50M, scheduled to open in 2025.

Opening of CUF network’s first dental clinic, CUF Braamcamp Dental 
Medicine Clinic.

Renovation of the CUF Maternity graphic image to offer a

better experience for pregnant women and their companions.

NETWORK 
AND BRAND

STRATEGIC ASSETS  
BALANCE 

Continuous strengthening of the CUF clinical staff with highly differentiated 
and specialised professionals.

Certification of CUF as a family-responsible company.

Implementation of a hybrid working model policy, allowing for greater 
reconciliation of personal, professional, and family lives. 

Continuous investment in internal social responsibility initiatives to train 
employees and support their personal and professional development: 
reskilling (retraining) and upskilling (improving qualifications).

Creation and transversalisation of HR policies with benefits for employees 
and their families, with special focus on adding value to teams with less 
differentiated roles and lower incomes

TALENT

Investment in state-of-the-art technology and equipment (in the areas 
of Imaging, in the Operating Room) and in innovative treatments (as in 
the case of Oncology).

Development and implementation of a programme for transformation 
and operational improvement of hospital management systems, called 
Go Forward, which seeks to simplify the current support processes 
associated with customer service and provision of healthcare services. 
In 2021 alone, almost 4.8 million customer records, 4.9 million radiology 
studies, and 1.55 million clinical documents were migrated to the new 
system. 

CUF’s ability to ensure the follow-up of its patients, even in periods 
of lockdown, with the development and deepening of solutions such 
as the Programmed Teleconsultation and the launch of the Adult and 
Paediatric Day Teleconsultation.

TECHNOLOGY



28

CORPORATE GOVERNANCEAT CUF, WE ARE ALL FOR ALL STRATEGIC ENVIRONMENT PERFORMANCE

INTEGRATED REPORT 2021  |   STRATEGIC ENVIRONMENT

STRATEGIC AXES 
BALANCE 

Development of a pioneer programme in Portugal for the integrated 
management of chronic diseases, whose pilot project is devoted to diabetes.

Creation of the Sports Medicine and Performance Unit at CUF Tejo Hospital, 
as part of the partnership with the Portuguese Football Federation. 

Launch of the home-based follow-up service for COVID-19 patients and 
the COVID-19 Teleconsultation.

Growth in the number of clinical trials and research projects developed at 
CUF.

Differentiation 
in the care 
continuum 

Launch of the new customer voice evaluation system – Customer Voice 
Programme – which enables a greater perception and action on the reasons 
for customer satisfaction and dissatisfaction

Launch of the CUF Inspira Ambiente programme, which seeks to contribute to 
better management and conservation of natural resources and minimisation 
of impacts in terms of resource use and waste generation.

Focus on 
patient 
care, with 
consistency 
and efficiency

Quick and consistent recovery of CUF’s activity after the second general 
lockdown.

The Home Healthcare Unit celebrated one year of existence, having assisted 
more than 200 patients.

Strengthening of the positioning in the area of Dental Medicine, which 
has 100 specialists in 11 CUF hospitals and clinics, with an integrated and 
multidisciplinary offer.

CUF’s health plan, Plano +CUF, has reached over 11.4 thousand customers, 
of which 2.3 thousand are new customers. 

Articulation of 
the growth of 
the units with 
the launch of 
new businesses 
and focus on 
digitisation 
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NETWORK 
AND BRAND

In 2022, CUF will continue to invest in the strengthening and development of its strategic assets.

CHALLENGES FOR 2022 

STRATEGIC ASSETS   

Strengthening of the investment in medical training, namely with the 
award of new training qualifications (an honour awarded by the Portuguese 
Medical Association to healthcare institutions that are recognised as 
being capable of training junior doctors).

Consolidation of measures of CUF’s corporate social responsibility 
programme, the CUF Inspira Programme. A few examples

Strengthening of the focus on employee training and development

Support for the academic education of employees’ children

Support for employees with greater social vulnerability

Promotion of mental health in the workplace

Strengthening of inclusive recruitment targeting people with 
disabilities and people excluded from the labour market, as well as 
immigrants.

TALENT

Continued development and implementation of the Go Forward 
programme – a new hospital management system – to support and 
promote clinical practices of reference and an even more consistent 
and efficient user experience across the CUF network

Continuous investment on cybersecurity

Continuous investment in highly differentiating clinical equipment

Investment on Sustainability:  

Water reuse plan at the Sterilisation Centre and in CUF Tejo Hospital. 

Energy: implementation of self-generation solutions (photovoltaic 
panels) to reduce the use of external energy.

TECHNOLOGY

The CUF Network arrives in Leiria in 2022, with the opening of a clinic, in 
anticipation of the opening of CUF Leiria Hospital, which will be inaugurated 
in 2025.

Renovation of CUF Descobertas Hospital, expansion of CUF Santarém 
Hospital, of CUF Cascais Hospital, and of CUF Almada Clinic, and opening 
of CUF Montijo Clinic and of CUF Trindade Hospital.

Strengthening of CUF brand’s communication with a focus on excellence 
and clinical differentiation.

Launch of Plano +CUF for companies.
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In 2022, CUF will accelerate the achievement of transversal measures in line with its three 
strategic axes.

STRATEGIC AXES  

Deepening of the clinical organisation model in hospitals and clinics: 
creation of new Centres and differentiating functional Units, centred 
on the patient.

Development of the Value Based Healthcare Project (creation of outcome 
evaluation metrics in defined pathologies).

Strengthening of CUF’s Teleradiology to respond to urgent exams.

Strengthening of the link to Academia (Medical and Nursing Schools) 
through the CUF Academic Centre, CUF’s Centre for research, training, 
and simulation.

Dynamisation of clinical research at CUF.

Continued development of more health management programmes, 
leveraged on digital tools (programmes to prevent chronic diseases).

Expansion of Home Care to the entire CUF network.

Strengthening of the network of CUF Offices, a healthcare delivery model 
that is closer to the population.

Promotion of service quality, through systematically listening to the 
market and customer satisfaction (completion of the implementation 
of the Customer Voice Programme)

Reduction of the average waiting time in the Front Office and promotion 
of the use of other electronic channels.

Promotion of the multidisciplinary patient follow-up culture.

Differentiation 
in the care 
continuum 

Focus on 
patient 
care, with 
consistency 
and efficiency

Articulation of 
the growth of 
the units with 
the launch of 
new businesses 
and focus on 
digitisation 
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Our value creation model describes what we do and how 
we allocate our resources to create value for our company 
and for our stakeholders.

OUR MISSION 

CUF’s mission is to promote the provision of healthcare 
services with the highest possible levels of quality and 
knowledge, prioritising life and the environment, through the 
development of the intellectual capital of the organisations, 
in a continuous search for excellence.

WHAT DO WE DO?

As the leading healthcare provider in Portugal, CUF has a 
network of large and medium-sized hospitals and outreach 
clinics, and is able to respond quickly and effectively to 
external changes that impact its sector or organisation.

CAPITALS

VALUE-CREATION MODEL 
THE CUF BUSINESS MODEL

Financial

Human 

Intellectual

Technological and Manufactured 

Social and Relational

Natural

Over 152.167 thousand euros in 
donations
Almost 6,000 goods donated to 14 
non-profit institutions
Presence in nine Local Social Action 
Councils

CUF’s energy intensity in 2021 was 258.6 kWh/m2, 
representing a significant year-on-year reduction 
(12%), due to the efficiency increases we have 
been developing.  

GOVERNANCE: CUF’s governance model follows a matrix logic, with CUF taking on the definition of strategy and social, 
economic and financial planning (chapter 4. Corporate Governance)

INPUTS

OUTPUTS & OUTCOMES

GENERATION OF SHAREHOLDER VALUE

535,5 M€  Operating Income

Cashflow
90,9 M€ EBITDA
3,3 M€

PROMOTION AND TRAINING OF PROFESSIONALS

STRATEGY

CONTRIBUTION TO KNOWLEDGE 
GENERATION

 

CONTRIBUTION TO INCREASING ACCESS TO 
HEALTH CARE

Differentiation in the care continuum  
Focus on patient care, with consistency and efficiency
Articulation of the growth of the units with the launch of 
new businesses and focus on digitisation

INVOLVEMENT WITH THE COMMUNITY 

BENCHMARK ENVIRONMENTAL PERFORMANCE

 

Macroeconomic Context   
(Page 23)

2021 was marked by the reopening of the economies and the recovery of economic 
activity, after the sharp drop in 2020.   

Strategic Axes 

Talent
Technology
Network 
and Brand

Strategic Assets

 

Materiality Analysis 
(Page 32)

Strategic Environment
(Page 24)

16 
MATERIAL 

TOPICS 

We promote excellence in our clinical services by offering services with exceptional quality 

 
 

HOW WE MANAGE RISK:  Chapter 2 – Strategic Environment, Risk Management

122 Clinical trials and observational 
studies ongoing
Over 100 doctors doing medical 
internship
Over 1000 internships

77,1% Evaluated employees 
25,2% Rate of new employee hires

Collaboration with the Portuguese National 
Health Service in the treatment of COVID       
and non-COVID patients
Launch of the home-based follow-up service 
for COVID-19 patients and the COVID-19 
Teleconsultation.
Launch of a digital symptom evaluator, the first 
of its kind in Portugal, free of charge and 
integrated in its care network
Opening of the CUF Network’s first Dental 
Medicine clinic

Investment - 39,2 M€
Operating Costs  - 493,4 M€
External Supplies and Services  - 264,9 M€
Salaries and benefits - 144,0 M€ Financial

 

11.472 employees
1522 hires
34 mil horas investment in training 
5000 instances of support given to 
employees – CUF Inspira Programme

 

Human

€2,7M Investment in R&D
19 pilot projects developed under the 
Grow Health programme
Awarding of services to 9 start-upsIntelectual

19 healthcare units
1148 consultation rooms
724 beds
66 operating theatres
Simulation Centre

Technological 
and Manufactured

19 relevant partnerships in entities 
and sector associations
221 volunteers
152.167 thousand euros of donations 
6960 suppliers (97% national)

Social and 
Relational

38.861 MWh MWh electricity consumed 
(16% reduction vis-à-vis 2020)
281. 193 m3 of water consumed (9% 
reduction vis-à-vis 2020)
15.997 MWh MWh of natural gas 
consumed  (24% reduction vis-à-vis 
2020)

Natural
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The materiality analysis and construction process enables a structured knowledge of the activity 
that is reflected in more reasoned and robust decision making, putting on the agenda the economic, 
social, and environmental impacts of organisations.

The last CUF materiality analysis took place in 2020 (based on the 2017 matrix) and was 
conducted in accordance with the Global Reporting Initiative (GRI) guidelines. A review of the 
materiality matrix is planned for 2022.

This process of materiality analysis and consultation with internal and external stakeholders enabled 
validating CUF’s material topics, having identified the main topics with relevance and impact on 
the company, while helping to strengthen relationships of trust and dialogue with stakeholders, 
listening to and identifying their expectations. 

This process, which took place between September and December 2020, can be consulted in 
CUF’s 2020 Integrated Report (page 30–32).

THE MATERIALITY MATRIX IS A FUNDAMENTAL TOOL 
FOR CUF’S PERFORMANCE.

MATERIALITY MATRIX

MATERIALITY 
ANALYSIS

https://www.cuf.pt/sites/portalcuf/files/documents/2021-05/CUF_RI_2020_EN_FINAL.pdf
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MOST RELEVANT MATERIAL TOPICS

The result of the consultation with the main stakeholders is reflected in the CUF Materiality Matrix, 
which identifies the 16 material topics considered most relevant.*  

MATERIALITY MATRIX*

Disease prevention

Access to healthcare

Applied innovation

Cooperation with Academia

Digital Transformation

Ethical Conduct

Clinical quality

Rigour in pricing and invoicing

Risk Management

Financial Sustainability

Data Security and Privacy

Employee promotion

Employee management and retention 

Balancing personal and professional lives

Connection to the local community

Environmental Responsibility  

Cooperation 
with Academy

Ethical Conduct

Data Security
and Privacy

Clinical quality

Access to healthcare

Risk Management

Digital Transformationl

Sustentabilidade financeira

Applied innovation

Rigour in pricing and invoicing

Environmental Responsability

Employee Promotion

Connection with the local
community

Disease prevention
(care integration)

Employee management
and retention

Balancing personal and professional lives

RELEVANCE

ASSESSMENT

* The full description of the Material Topics of the 2020 Materiality Analysis is available in 

     CUF’s 2020 Integrated Report (page 33-34).

https://www.cuf.pt/sites/portalcuf/files/documents/2021-05/CUF_RI_2020_EN_FINAL.pdf


34

CORPORATE GOVERNANCEAT CUF, WE ARE ALL FOR ALL STRATEGIC ENVIRONMENT PERFORMANCE

INTEGRATED REPORT 2021  |   STRATEGIC ENVIRONMENT

CUF is committed to the United Nations 2030 Agenda, having therefore aligned its Material 
Topics and its Strategy with the 17 Sustainable Development Goals, actively participating 
in the process of building a more sustainable world.

The materiality analysis and CUF’s strategic alignment are reflected in the presented mapping of 
SDGs, to which the institution has been contributing, either through its activity or through existing 
partnerships

COMMITMENT TO THE SUSTAINABLE DEVELOPMENT GOALS (SDGS)    

Ensure access to good health and well-being and promote well-being for everyone, at all ages. 
SDG 3 is core to CUF’s sphere of action and the one to which its activity most contributes. 
To ensure access to good health and well-being for all our customers, we have a professional 
community dedicated to caring for people, committed to creating a close relationship with 
those they care for.

Ensure inclusive and equitable quality education and promote lifelong learning 
opportunities for all.
CUF, as a large-scale employer, promotes inclusive employment and invests in the training 
of its employees throughout their careers.

Achieve gender equality and empower all women and girls.
Gender equality plays a very important role in building a diverse organisation by promoting 
equality and combating all forms of gender discrimination. 

Ensure access to reliable, sustainable and modern energy for all.
CUF is committed to fighting climate change and wants to be an active part of the 
response. To this end, it has invested in renewable energies.

Build resilient infrastructure, promote inclusive and sustainable industrialisation 
and foster innovation.
The investment on scientific research in the healthcare sector by CUF, either through the 
promotion of innovation, or with partnerships with Academia, reflects CUF’s commitment 
to scientific development and progression.Reduce inequalities within and among countries.

In the quest to reduce inequalities, CUF reinforces its presence in its 
local territories and the active participation of its employees in the 
local communities where they work.

Making cities and human settlements inclusive, safe, resilient and sustainable.
CUF invests in and develops innovative solutions that improve energy efficiency 

in its hospital units.

Ensure sustainable consumption and production patterns.
CUF is committed to a sustainable value chain, having defined clauses in its Code 
of Relations with Service Providers, Suppliers and Business Partners for them to 
adopt sustainability policies, ensuring that their manufacturing processes and 

service provision have a minimal adverse impact on the environment.

Taking urgent action to combat climate change and its impacts.
CUF participates in the global goals to halt climate change, namely in the process 

of decarbonisation of economic sectors.

Promote sustained, inclusive and sustainable economic growth, full and productive 
employment and decent work for all
CUF promotes full and productive employment, with equal pay for work of equal value, 
promoting not only access to work but also a healthy working environment, free from 
any form of discrimination of any kind, creating equal opportunities and equal treatment.

Promote peaceful and inclusive societies for sustainable development, provide access to justice 
for all and build effective, accountable and inclusive institutions at all levels.

Looking to the effective, accountable and transparent operation of its healthcare units, 
CUF contributes directly to SDG 16. The principles underlying ethics and legal compliance, 
namely regarding transparency and the relationship with suppliers, are duly covered in the 
Code of Conduct, in the Code of Ethics and in the Code for Service Providers, Suppliers and 
Business Partners,with cross-cutting and mandatory application for the entire organisation. 

Strengthen the means of implementation and revitalise the global partnership 
for sustainable development

CUF has a long track record of partnerships with private, public and social entities, 
whose object are initiatives that directly contribute to sustainable development.

CORE SDG 

STRATEGIC 
SDGS 

STRATEGIC 
SDGS 

STRATEGIC 
SDGS 

ODS
IMPACTADOS  IMPACTED 

SDGS  

IMPACTED 
SDGS  

IMPACTED 
SDGS  

IMPACTED 
SDGS  

IMPACTED 
SDGS  

IMPACTED 
SDGS  

IMPACTED 
SDGS  

* In CUF’s 2021 Sustainability Information report, you can find the practices associated with each of these SDGs and their impact. 

This document is available on CUF’s website at Presentations and Reports.

https://www.cuf.pt/en/about-us/investors/presentations-and-reports
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There is a path of continuous growth that CUF has been following for more than 76 years to make 
its value proposition reach more and more Portuguese people.

RELATIONSHIP WITH STAKEHOLDERS 
This ambition and will to go ever further encourages us to work consistently on the way we relate 
to our stakeholders, ensuring that we maintain transparent, rigorous and close communication 
that enable us to better understand and appreciate their expectations and needs.

Employees
Academic 

and Scientific 
Community

Media Industry 
associations

General 
public

Innovation accelerators 
and start-upsCustomers

Shareholders

Value creation
Provision of regular and 
accurate information
Ethics and transparency

Funders

Financial sustainability

Payers

Access to private healthcare,  
pricing

Portuguese Securities 
Market Commission 

(CMVM)

Compliance with applicable 
securities regulation

Suppliers

Contracts and payments, risk and 
impact mitigation mechanisms, 
ethics and transparency 

Portuguese Health 
Regulatory Authority

Regulation, licensing, National 
Health Evaluation System 
(SINAS)

Regional Health 
Authorities (ARS - 
Ministry of Health)

Contract compliance, accessi-
bility, clinical quality and safety 
of the healthcare provided, 
continuous improvement of 
performance indicators 

CUF’s evolution and growth 
strategies
Stability, prospects for 
professional and personal 
development, salaries, organi-
sation and working conditions

Accessibility to healthcare; 
Clinical quality and quality of 
service; Integrated offer; 
Accommodation and safety 
conditions of the units; 
Technological innovation

Strategic development 
challenges, support and 
investment models

Company's performance, 
long-term commitment, 
Innovation and Sustainability

Community impact, environ-
mental and social impacts, 
innovation    

Company’s good practices; 
company’s strategy; ethics 
and transparency; signing of 
protocols

Portfolio of services, innovation
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THE HEALTHCARE INDUSTRY IS KNOWN TO BE 
VERY DEMANDING DUE TO THE MULTITUDE OF 
CHALLENGES THAT ARE ASSOCIATED WITH IT. IT 
COMBINES, ON THE ONE HAND, A RELATIONSHIP 
THAT IS INTENDED TO BE IRREPROACHABLE IN THE 
SERVICE TO THE FINAL CUSTOMER WITH, ON THE 
OTHER HAND, AN ESSENTIALLY B2B MODEL OF 
COMMERCIAL MANAGEMENT, AND ALSO A STRONG 
TECHNOLOGICAL DIFFERENTIATION, A VERY STRICT 
REGULATORY CONTEXT, AND A HIGH POTENTIAL 
FOR MEDIA EXPOSURE.

In line with the vision, mission, and strategic objectives, CUF’s Risk Management presents, in 
this context, a structured approach to risks and opportunities, internal and external, to which the 
company is exposed, in order to continuously ensure its sustained growth. 

The defined approach follows guidelines from methodologies such as COSO (Committee of 
Sponsoring Organisations of the Treadway Commission), ISO (International organisation for 
Standardisation) 31000 standard, and the three lines of defence model of the IIA (Institute of 
Internal Auditors).

RISK 
MANAGEMENT
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CUF is committed to the 2030 Agenda of the United Nations, having, therefore, aligned its Material 
Topics and its Strategy with the 17 Sustainable Development Goals, actively participating in the 
process of building a more sustainable world.

RISK MANAGEMENT GOVERNANCE MODEL 
(OVERVIEW) EXECUTIVE COMMITTEE

INTERNAL AUDIT

BUSINESS UNITS / CORPORATE 
CENTRE DEPARTMENTS 

SUPERVISION – RISK 
MANAGEMENT 

RISK AUDITING AND 
MANAGEMENT COMMITTEE

Responsible for decision making and 
fostering the risk culture, it ensures the 
necessary and adequate resources to 
maintain the effectiveness of the risk 
management process, ensuring its 
sustainability.

3rd line of defence
Performs independent evaluations of the 
internal control systems and monitors the 
effectiveness, efficiency, and adequacy of 
the risk management process.
Prepares audit reports on the risk 
management process, at the level of the 
validation of mitigation measures in place, 
which are shared with top management.
When applicable, internal audit supports 
the risk management team in risk 
assessment meetings and in identifying 
the corresponding mitigation measures.

1st line of defence
Responsible for identifying, analysing, 
mitigating, and controlling the risks in their 
operational areas, in accordance with the 
risk management policy. Designated as 
“risk owners”, they are also responsible for 
ensuring formal reporting, when necessary, 
to the Executive Committee.

2nd line of defence
Responsible for risk management policies 
and processes, in accordance with national/
international regulations and applicable 
standards.
Promotes the adoption of the risk 
management model, supporting the “risk 
owners”, monitoring compliance with the 
process, and supporting top management 
in tracking critical risks at any given time.

Supports the Board of Directors in 
monitoring the risk management process, 
proposing improvements to the process 
and to the internal control mechanisms.
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During 2021, CUF evolved to a model of organisation and monitoring of four major risk categories: 
Strategic, Clinical, Technological, and Operational.

RISK CATEGORIES   
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DEFINITION

Strategic risks result from the company’s strategic lines (vs current operation), 
in which there is a key involvement of the Executive Committee. 
These risks may result from the external environment – economic, natural, social, 
political, or technological –, from market trends, from potential failure in strategic 
projects and/or from the erosion of the company’s strategic assets. In practice, 
they translate into risks to the private healthcare sector, whether in terms of 
overall demand or profitability, and risks that affect CUF’s competitiveness in 
that sector.

Clinical risks are related to clinical safety and quality of care, including the 
quality of diagnoses, safety from infection, and the quality of the clinical 
records.

Technology risks are the risks associated with information systems such 
as cybersecurity, disaster recovery, backup management, application 
development and acquisition, helpdesk, etc.

Operating risks are those inherent to the services provided/activities 
performed (e.g., infrastructure, people, processes), relating to efficiency, 
safeguarding and use of assets, operational needs and resource planning, 
regulations and standards applicable to its activity, etc.

RELEVANT FACTS IN 2021

In 2021, a reflection was conducted on the strategic risks, based on two pillars: 

(i) a review of the main strategic risks, their corresponding mitigation measures, 
and potential additional measures to manage those risks;

(ii) a sensitivity analysis of the results of the Business Plan, with impacts of 
some of the most relevant and quantifiable risks.

CUF has been implementing several accreditation and certification processes 
that help consolidate clinical risk mitigation, with the following standing out in 
2021: Quality Management System for Medical Devices – ISO 13485; EUSOMA 
Certification of the Integrated Breast Treatment and Diagnostic Unit of Lisbon; 
ACSA  accreditation – Centre of Reference – Oncology of Adults – Rectal 
Cancer, in the two poles, CUF Tejo Hospital and CUF Descobertas Hospital, 
and Oncology of Adults – Rectal Cancer in the General Surgery Service; and 
Joint Commission International (JCI).

Among the initiatives developed in 2021, we highlight the improvement of CUF’s 
cybersecurity rating regarding partners and competitors (SecurityScorecard) 
and the 360º assessment conducted by an independent technological entity 
with very positive feedback regarding the evolution of IT security systems.

In 2021, it is worth highlighting the formal monitoring by the risk team of the 
projects considered critical, the integration of risk management into Talent 
Management processes, including the clear explicitness of risk management 
responsibilities in functional descriptions and the production of comprehensive 
training contents, as well as the implementation of a risk indicator dashboard 
across the company.

HOW THEY ARE MANAGED

At CUF, the management of strategic risks is carried out centrally by the 
Strategic Planning Department, with close monitoring by the Executive 
Committee, and translates into the identification and permanent monitoring 
of risks and corresponding mitigation measures. These elements are 
integrated in the CUF Strategic and Business Plan, revised annually.

Clinical risks have as their risk owners the Clinical Directors of the units 
and are followed in a model supported by and under the responsibility of 
the Quality and Safety Department, in close coordination with the Medical 
Council, Nursing Council, and local risk teams in each healthcare unit.

The management of these risks is ensured by dedicated teams in the 
Information Systems Department, ensuring redundancy of responsibilities, 
with the support of specialised third-party entities for specific services 
(e.g., NOC/Security Operations Centre (SOC) services, intrusion testing, 
and cybersecurity assessments across the entire company, among others).

Supervision of operating risks is carried out by the risk team under the 
responsibility of the Risk Management Department. To ensure the function 
of 2nd line of defence, this team supports the risk owners in identifying and 
updating the risks in their corresponding area, as well as its characteristics (causes, 
consequences, mitigation measures, contingency measures, and indicators) and 
supports top management in monitoring the risks considered to be the most 
critical at each moment, with the regular presentation of a risk report.
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In terms of healthcare indicators, consultations and emergency 
services grew by 26.7% and 25.3% respectively, compared to 
2020, while days of hospitalisation and surgeries increased 
by 16%. Compared to 2019, a positive evolution was also 
observed in all indicators, except for emergency services, 
with consultations and surgeries standing out with increases 
of 8.1% and 5.1%, respectively. 

Consolidated operating income reached 584.2 million euros, 
with increases of 25.7% and 17.9%, respectively, compared 
to 2020 and 2019, to which contributed the recovery of 
healthcare activity levels and the first full year of activity of 
CUF Tejo Hospital, one of the largest and most innovative 
projects in the private healthcare sector today, and the new 
hospital areas of CUF Sintra and CUF Torres Vedras hospitals, 
healthcare units of reference in the municipalities where they 
are located, which increased their capacity to respond to the 
population. 

Consolidated EBITDA (Operational results increased 
by depreciation and amortisation and provisions and 
impairment losses) reached 90.9 million euros, representing 
growths of 99.6% and 12.0% compared to the values 
obtained in 2020 and 2019, respectively.

In the 2021 financial year, CUF achieved a Consolidated Net 
Profit of 34.7 million euros, which represents the reversal 
of the net loss of 23.8 million euros in 2020. Compared to 
2019, there was an increase of 5.7 million euros.

The contribution of the Infrastructure segment to the 
financial results of the Group should be highlighted, as it has 
represented a share of 31.9% of the Net profit attributable 
to equity holders.

It is important to emphasise that the 2021 results were 
achieved in a context of great pressure in multiple cost 
items, from personnel costs to many external supplies and 
services, namely with inflation already increasing in the 2nd 
half of the year. This was only possible by accelerating the 
digitisation and automation of administrative procedures, 
as well as a significant effort to contain structural costs and 
a permanent challenge to all partners to participate in this 
containment effort. 

OUR 
FINANCIAL 
PERFORMANCE

2021 WAS A PERIOD OF RECOVERY IN CUF’S OPERATIONAL 
AND FINANCIAL INDICATORS. 

HIGHLIGHTS OF THE ACTIVITY 2021

As of 31 December 2021, the following aspects of the Group’s 
operational and financial performance are highlighted:
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The ratio of Net Financial Debt to EBITDA fell from 11.49x at 
the end of 2020 to 5.39x, due to the improvement in EBITDA, 
and the Financial Autonomy ratio increased from 11.9% to 
16.7%, as a result of the increase in equity by 39.8 million euros.

In the Public Healthcare Services, the main highlight is the 
end of the management contract of the Vila Franca de Xira 
Hospital’s PPP (Public-Private Partnership), on the 31st of 
May 2021. Through time, Vila Franca de Xira Hospital was 
considered as one of the best and most efficient hospitals 
of Portugal, by private and public entities and also by patients 
and community, which is the legacy that CUF built and delivers 
after 10 years of management, with the certainty that the 
hospital will continue to be an example in the Portuguese 
National Health Service network. 

It should be noted that, at the end of 2020, the management 
contract for this PPP was considered an onerous contract, 
due to the negative results estimated for 2021, until the 
expiration date of the corresponding contract. The results of 
the Public Healthcare Services are presented under the Net 
profit item of the financial year from discontinued operations 
item in the Income Statement.
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OPERATING PERFORMANCE

HEALTHCARE INDICATORS

In 2021, there was a positive evolution in most of the healthcare indicators, with emphasis on the 
year-on-year increases of 26.7% and 25.3% in consultations and emergency services, respectively. 
This is followed by surgeries and hospitalisation days, with increases of 16.4% and 15.8%, respectively. 
Conversely, births were down 3.6% from 2020.  

The growth in these indicators is aligned with the recovery of the activity observed in 2021. 
 
Compared to 2019, there was an improvement in all healthcare indicators, with the exception 
of emergency services, demonstrating the recovery of healthcare activity to higher levels than 
the pre-pandemic ones, which is the result of the confidence of customers, who in 2021 once 
again recognised CUF as a Trusted Brand in the category of Private Hospitals for the seventh 
consecutive year, and also the dedication and professionalism of the teams in resuming the activity 
and responding to the health needs of non-COVID patients.

(thousands) 2021

2,369.0

281.9

53.1

160.6

3.8

2020

1,869.3

225.0

45.6

138.7

4.0

2019

2,191.2

365.9

50.5

151.9

3.8

21 vs 20
%

26.7%

25.3%

16.4%

15.8%

-3.6%

21 vs 19
%

8.1%

-23.0%

5.1%

5.8%

2.0%

Emergencies

Days of hospitalisation

Consultations

Births

Surgeries

Private Health Care

FINANCIAL PERFORMANCE

CONSOLIDATED PROFIT AND LOSS STATEMENT

(million euros) 2021

584.2

90.9

(493.4)

15.6%

(41.2)

49.7

8.5%

1.5

3.1

(0.3)

(19.3)

30.4

31.9

34.7

20201

464.7

45.5

(419.2)

9.8%

(36.5)

9.0

1.9%

9.2

 (23.9)

 0.4

(18.5)

(9.5)

(0.3)

(23.8)

20191

495.4

81.1

(414.3)

16.4%

(31.4)

49.7

10.0%

 (8.9)

 4.5

 0.0

(16.3)

33.4

24.5

29.0

21 vs 20
%

25.7%

99.6%

17.7%

+5.8 p.p.

12.9%

449.6%

+6.6 p.p.

-83.5%

n.a.

-182.8%

4.0%

n.a

n.a.

n.a

21 vs 19
%

17.9%

12.0%

19.1%

-0.8p.p.

31.2%

-0.1%

-1.5p.p

-117.0%

-30.0%

-1688.6%

18.2%

-9.0%

30.2%

19.6%

EBITDA

Operating costs

Amortisations and Provisions 

EBIT margin

Income taxes

Net profit for the financial year 
from discontinued operations

Net profit for the financial year 
attributable to non-controlling 
interests

Operating Income

EBIT

Financial Results

EBT

Consolidated net profit for the financial 
year from ongoing operations

Net profit for the financial year 
attributable to equity holders

EBITDA margin

1 Excludes public service segment
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In the 2021 financial year, the Group’s consolidated operating income reached 584.2 million euros, a 
25.7% year-on-year increase. Compared to 2019, consolidated operating income had an increase 
of 17.9%, reflecting not only the recovery of activity in this financial year, but also a greater installed 
capacity of the CUF units, which was increased in the last two years with the opening of CUF Tejo 
Hospital, the inauguration of the surgical and inpatient areas of CUF Sintra Hospital, and the expansion 
of CUF Torres Vedras Hospital.

Consolidated EBITDA reached 90.9 million euros, representing a significant increase compared 
to the figure recorded in 2020, which was significantly impacted by the pandemic. The EBITDA 
margin was 15.6%, increasing 5.8 p.p. year-on-year. Compared to 2019, EBITDA was up 12.0% 
and its margin was lower by 0.8 p.p.
It should be noted that this improvement was obtained in a context of pressure in personnel costs 

PROFIT AND LOSS STATEMENT BY SEGMENT

2021 
(million euros)

Public 
healthcare 

services

-

-

2.5

Private 
healthcare 

services

591.8

46.9

21.8

Infrastruc-
ture

29.5

26.2

11.1

Others

17.2

(12.3)

(2.2)

Disposals

(54.3)

(11.2)

1.6

Consolidated

584.2

49.7

34.7
Net profit attributable 
to equity holders

Operating 
Income

EBIT

The Consolidated net profit of 2021 results from the activities of the following segments:

and external supplies and services, which were already impacted by inflation in the second half 
of the year. The acceleration of the digitisation and automation of administrative procedures, as 
well as the significant effort to contain overhead costs, were key levers in obtaining these results.

Consolidated EBIT was 49.7 million euros, thus increasing 40.6 million euros, and the EBIT margin 
was 8.5%, improving by 6.6 p.p. year-on-year. Although the figure obtained was in line with that of 
2019, its margin decreased by 1.5 p.p., due to the increase of 9.6 million euros in depreciation and 
amortisation, as a result of the heavy investments in new hospital units made in the last two years.
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In the 2021 financial year, the financial results were negative by 19.3 million euros, having 
decreased by 0.7 million euros. Compared to the same period last year, there was an increase 
in financial costs associated with financing the expansion work completed last year, which was 
offset by the increase in financial income.

NET PROFIT 

The net profit attributable to equity holders in the first half of 2021 was 34.7 million euros, an 
increase of 58.5 million euros year-on-year. Compared to 2019, the increase was 5.7 million euros.

The contribution of the Infrastructure segment to the financial results of the Group should be 
highlighted, as it has represented a share of 31.9% of the Net profit attributable to equity holders.

INVESTMENT

The total investment made in 2021 was 39.2 million euros. 

FINANCIAL RESULTS FINANCIAL POSITION

(million euros) 2021

(19.4)

0.7

(0.6)

(19.3)

2020

(18.2)

0.3

(0.7)

(18.5)

Var %

6.9%

120.5%

-18.3%

4.0%

Financial income

Financial Results

Financial costs

Profit and loss of associated companies

(Million euros) 2021

665.4

71.2

10.5

0.6

16.5

7.4

877.9

47.5

4.1

5.1

7.0

46.9

29.1

16.1

2.7

4.3

490.6

72.7

12.6

33.1

205.1

2020

652.0

125.3

7.7

0.7

23.5

7.8

895.3

47.4

1.1

9.5

0.0

44.0

19.8

20.8

2.1

6.4

445.1

81.1

10.3

42.5

 235.5

Var.

13.4

-54.1

2.8

-0.1

-7.0

-0.4

-17.4

0.1

2.9

-4.4

7.0

2.8

9.3

-4.8

0.6

-2.1

45.5

-8.4

2.3

-9.4

-30.4

Goodwill

Financial investments

Other financial assets

Other financial instruments

Other financial instruments

Non-current assets held for sale

Tangible fixed assets

Trade receivables and advance payments to suppliers

Deferred tax assets

Other debtors

Current assets

Non-current assets

Right-of-use assets

Other debtors

Other assets

Cash and bank deposits

Total Assets

Intangible assets

Inventories

Other investments

Government and other public entities
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(Million euros) 2021

146.6

0.0

178.2

77.2

877.9

53.0

553.1

65.2

1.1

9.7

731.3

56.2

485.3

5.3

34.7

2.7

0.0

67.8

7.2

12.4

2020

106.8

2.5

211.5

78.1

895.3

53.0

577.1

88.1

1.2

16.6

788.5

74.9

471.6

6.8

-23.8

2.6

0.3

105.4

6.3

 11.4

Var.

39.8

-2.5

-33.3

-0.9

-17.4

0.0

-23.9

-23.0

-0.1

-6.9

-57.2

-18.7

13.7

-1.5

58.5

0.1

-0.3

-37.6

0.9

1.0

Share equityl 

Gross Financial Debt

Other financial liabilities

Employee benefits

Provisions

Other liabilities

Liabilities + Equity

Consolidated net profit

Non-controlling interests

Derivative financial instruments

Lease liabilities

Government and other public entities

Deferred tax liabilities

Equity

Liabilities

Other Liabilities

Other creditors

Total Liabilities

Reserves + Retained earnings

Loans

Trade payables and advances from clients

In the 2021 financial year, there was a reduction in total assets by 17.4 million euros compared to 
the end of 2020, reaching the amount of 877.9 million euros (-1.9%). We highlight the decrease 
in the balances of Other Assets, due to a reduction in accrued income, and Trade receivables 

and advances to suppliers, and the increase in intangible assets, due to the investments made 
in information systems.

Equity increased by 39.8 million euros in the financial year, to a total of 146.6 million euros, 
reflecting the consolidated net profit of the period.

Gross financial debt was 553.1 million euros at the end of the 2021 financial year, having decreased 
23.9 million euros vis-à-vis the end of 2020. In terms of total Other liabilities, there was a reduction 
of 33.3 million euros compared to December 2020, due to the reduction in the Trade payables 
and advances from clients and Provisions. 

PROFILE OF THE FINANCIAL DEBT  

CUF has pursued a policy of financial sustainability and a sound capital structure to support 
its expansion strategy. In pursuing this policy, an active management of its debt profile has 
been carried out, both in diversifying financing sources and in reducing the refinancing risk and 
extending the average maturity of its debt.  

In the following graphs, the detail of CUF’s debt profile at 2021 December 31, compared to 2020 
December 31, can be seen.

2021 2020
1.8%

4.8%

7.4%

29.2%

56.8%

1.6%

2.4%

5.1%

13.1%

31.1%

46.6%

MLP   Financial Markets                 Leasings              IFRS16          ST         Others
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The recovery in activity levels and the resulting improvement in the Group’s financial performance 
was reflected in the financial ratios of the 2021 financial year.

In terms of Financial Autonomy and Solvency, there is a positive evolution compared to December 
2020, which is explained by the increase in Equity and by the reduction in Assets and Liabilities.
The ratio of Net financial debt over EBITDA has reduced from 11.49x to 5.39x due to the improvement 
in EBITDA in 2021 compared to the end of 2020 and the reduction of 19.8 million euros in Net 
financial debt.

CUF’s bond loans issued in the financial markets include the obligation for the Net Financial Debt/
EBITDA ratio to be at a level below 6.0x, considering the audited annual accounts. The Group ends 
the financial year complying with this obligation.

FINANCIAL RATIOS

(Million Euros) 2021

16.7%

20.0%

489.7

4.67

5.39

20201

11.9%

13.5%

509.5

2.42

11.49

Solvency

Net Financial Debt2/EBITDA

Financial Autonomy

Net Financial Debt2 (million euros)

EBITDA/Financial Costs

1 EBITDA includes the public service segment 
2 Considers gross financial debt less cash and bank deposits and other current financial instruments
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PROMOTING 
GOOD HEALTH 
AND WELL-BEING

AS AN INSTITUTION OF REFERENCE IN THE 
PROVISION OF QUALITY AND DIFFERENTIATED 
HEALTHCARE SERVICES IN PORTUGAL, CUF HAS 
CONSISTENTLY SOUGHT TO CONSOLIDATE ITS 
QUALITY AND CLINICAL SAFETY PROGRAMME, 
INVESTING IN A POLICY OF CONTINUOUS 
IMPROVEMENT IN STRUCTURE, PROCESSES, 
AND CLINICAL OUTCOMES. 

CUF QUALITY AND CLINICAL SAFETY 
PROGRAMME

OBJECTIVES OF THE CLINICAL QUALITY AND SAFETY PROGRAMME

SUPPORT 
the mission, vision, values, and strategic plan of CUF hospitals and clinics.

BUILD 
a quality and safety improvement system.

DEVELOP 
quality and safety indicators.

MEET 
the needs and expectations of patients and other stakeholders, such as family members, 
companions, and the community.

QUALITY MANAGEMENT

In 2021, CUF remained committed to its cycle of continuous improvement, through the Integrated 
Quality Management System, ensuring the maintenance of the certifications of CUF hospitals, 
clinics, shared services, and Vila Franca de Xira Hospital. (to access the complete list, see 2021 
Quality and Clinical Safety Report available on CUF’s website at Presentations and Reports).

MAIN CLINICAL CERTIFICATIONS IN 2021

Accreditation from the Joint Commission International, one of the world’s most prestigious 
independent accrediting bodies

 Reaccreditation of CUF Porto Hospital, after the triennial evaluation.
 Maintenance of the accreditation at Vila Franca de Xira Hospital, whose new triennial 
 evaluation will take place in 2023.

European Society of Breast Cancer Specialists (EUSOMA) distinction

Recognising CUF’s clinical excellence in the diagnosis and treatment of breast diseases, 
both benign and malignant, EUSOMA revalidated the certification of CUF’s Lisbon Integrated 
Breast Diagnostic and Treatment Unit, composed of two poles at CUF Tejo Hospital and CUF 
Descobertas Hospital.

National Reference Centre for the treatment of Rectal Cancer 

The two poles of the CUF Rectal Cancer Adult Oncology Reference Centre, located in CUF 
Tejo Hospital and in CUF Descobertas Hospital, have seen their accreditation from ACSA 
International – Andalusian Agency for Healthcare Quality renewed in 2021.

https://www.cuf.pt/en/about-us/investors/presentations-and-reports
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PATIENT SAFETY

Committed to promoting patient safety, CUF established the Safety and Clinical Risk Management 
Programme, transversal to all CUF hospitals and clinics, developed and implemented in conjunction 
with the Medical and Nursing Councils, with the goal of establishing common policies and lines of 
action to ensure compliance with the best recommended practices, even in the new contexts of 
modern healthcare systems, such as domiciliary care and hospitalisation and telemedicine.  

In 2021, CUF incorporates the update of the National Plan for Patient Safety 2021-2026, framing 
the activities developed in its hospital units, by the Clinical Risk Management Committees and the 
Local Coordination Groups of the Antimicrobial Resistance and Prevention Programme, according 
to the defined strategic pillars.

FIVE PILLARS OF THE 2021-2026 PORTUGUESE NATIONAL PATIENT SAFETY PLAN

1 Safety culture

4 Prevention and management of patient safety incidents

5 Safe practices in safe environments 

3 Communications 

2 Leadership and governance

INDICATORS OF QUALITY AND CLINICAL SAFETY

In 2021, CUF strengthened its clinical information governance model based on the management 
and monitoring of indicators in the area of efficiency and quality. 

In this way, CUF is committed to a permanent evaluation of the quality of healthcare provided, 
through benchmark models that enable a characterisation and comparison of its results in different 
dimensions of analysis. 

This evaluation of clinical quality is measured via participation in the IAmetrics platform, which allows 
CUF’s hospitals and clinics to achieve greater efficiency and quality in the provision of healthcare 
by monitoring their results, using methodologies that adjust to the cases’ complexity, based on 
internal and external comparisons with equivalent hospitals in Portugal and Spain.

CUF fully codifies its activity based on ICD-10-CM/PCS, presenting all medical/surgical inpatient 
care and outpatient surgery in a consolidated fashion.  

CUF Units

0.18

0.64

0.97

0.49

AAPDI

RAMI

RARI

Efficiency Indicators

Quality Indicators

RACI

Caption:
Standard = 1.0 | Risk adjustment: Adjusted calculation of the likelihood of a given event occurring based on patient characteristics, type of admission, pathology and 
Healthcare Unit. Values resulting from the average between units.
AAPDI: Adjusted Average Pre-Operative Delay Index Adjusted (programmed + urgent)
RAMI: Risk-adjusted Mortality Index
RACI: Risk-adjusted Complication Index
RARI: Risk-adjusted Readmission Index
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Osteoarthritis of the knee and hip

Oncological treatment of the breast

Oncological treatment of the colon and rectum

Oncological treatment of the lung

Melanoma

Cataract Surgery

Perioperative Medicine

Diabetes

Lumbago

Cardiology

Maternity Care

Obesity 

Pathologies/Procedures with clinical outcome measurement at CUF

Value-Based Healthcare Programme at CUF in 2021

PROM (Patient Reported
Outcomes Measure)

over 24 thousand 

patients 
followed up

9,600

CUF 
hospitals 

12

multidisciplinary 
teams

34

pathologies
13

RELEVANT FACTS OF THE YEAR 

VALUE IN HEALTHCARE – VALUE-BASED HEALTHCARE PROGRAMME 

The success rate of a treatment should reflect the clinical results of the treatment, but it should 
also take into account the patient’s perception and how they evaluate its impact on their life.

The measurement of these results, which show the patient’s interpretation of the functional 
capacity and quality of life achieved during recovery, is nowadays very relevant for the continuous 
improvement of the care provided.

In this line of action, CUF has been investing in the implementation of the Value-Based Healthcare 
programme in its hospitals, to consolidate its clinical project and offer quality healthcare, making 
it possible to adjust not only clinical practice but also to improve the patient’s experience  
whenever necessary.

Measurement 
in 
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OUR PEOPLE

What does the CUF VBH programme consist of and what is 
its relevance?

The Value-Based Healthcare programme integrates a Clinical 
Governance strategy that makes sense with a functional 
organisation of the services provided within the CUF network. 
It consists of the organised, reproducible, and cross-sectional 
measurement of selected outcomes, made possible through 
standardisation of practices and transparency of records, allowing 
for a perceptible and relevant language not only useful in contact 
with patients but also among peers and partners. 
In practice, it consists of applying questionnaires to doctors 
and patients at predetermined times to assess quality and 
satisfaction with the care provided. This knowledge makes 
it possible to optimise what is relevant to the patient and to 
quantify the costs to obtaining it.

What benefits does this programme bring to clinical practice 
and to the patients?

The adoption of recognised quality indicators, susceptible 
to measurement, and the knowledge of their results allows 
strengthening not only the intention, but above all, the 
achievement of the continuous improvement that characterises 
CUF. Specifically in CUF Tejo Hospital, where I work, the 
programme is implemented in the Cataract, Colon and Rectal, 
Breast, Lung, Diabetes, Obesity, and Knee and Hip pathologies. 

CÁTIA GRADIL 
CUF NEUROSURGEON
VALUE-BASED HEALTHCARE (VBH)

How do you see the integration of the VBH programme in 
the clinical project of CUF Tejo Hospital?

The implementation of VBH in CUF Tejo Hospital had to be 
carried out in parallel with the functional restructuring of the 
Medicine practice. The new Clinical Model was born from all the 
work developed previously that already characterised the teams, 
which consequently set the course for the reorganisation of 
specialties into patient-centred circuits and therefore designed 
around the various pathologies.
With the definition of its Centres and Units – its functional cells 
– not only was the identity of the former CUF Infante Santo 
Hospital modernised, reinforcing that of CUF Tejo Hospital, 
but it also made the practical homogenisation of the circuits 
possible, culminating in the VBH project.
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CUF Oncology in 2021

CUF ONCOLOGY

The significant increase in the prevalence of cancer and the increase in average life expectancy 
make cancer one of the greatest challenges in medicine today. 
In Portugal alone, around 50,000 new cases of cancer are diagnosed each year, which is the 
second leading cause of death in the country. 

When more than four decades ago CUF became the first private institution in Portugal to dedicate 
itself to cancer treatment, its mission was already to respond to the rising incidence of cancer 
and to the ever greater and more demanding needs related to diagnosis and treatment. 

Currently, CUF Oncology is the largest cancer care private network in the country, offering 
exceptional technological and human conditions for the exercise of medicine of excellence, 
guiding its constant search for innovation in the diagnosis and treatment of oncological diseases. 

40,000Over 

radiotherapy sessions

13,000Over 

chemotherapy sessions

40Over 
thousand 

consultations in 2021

3,000Over 

surgical patients

Over 

from various areas 
and specialties

400
professionals 

connected hospitals 
and clinics

19 cancer cases 
monitored per 
year

4,000over 
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ANTÓNIO POMBO IS THE EXAMPLE OF HOW EARLY DIAGNOSIS 
CAN SAVE LIVES. AFTER A CHANGE IN HIS LUNGS WAS 
DETECTED IN ROUTINE EXAMINATIONS, HE SOUGHT MEDICAL 
HELP AT CUF PORTO HOSPITAL.  

After a change in his lungs was detected in routine examinations, in 
2016, António Pombo sought medical help at CUF Porto Hospital. 
The results of the tests performed showed no malignancy, but 
given his smoking history, and his age range, he was advised to 
keep a closer watch from then on.
It was following this close monitoring that, in 2019, he was diagnosed 
with aggressive lung cancer. The fact that it was detected early 
increased the likelihood of a cure and of survival, with treatments 
ending in July 2019.
In 2021, a new lung problem led António to undergo chemotherapy 
and radiotherapy. Recently, tests have shown the absence of 
disease, and António is now leading an active life, feeling well, and 
continuing to maintain his regular surveillance.

How do you evaluate your monitoring at CUF?

From the moment this lung problem was detected, I have been 
undergoing treatment at CUF, under the care of Doctor Bárbara 
Parente, to whom I am especially grateful. In fact, I believe that it 
was thanks to this monitoring that the problems were detected 
early, which has naturally allowed for a greater chance of success. 

“THE WHOLE TEAM WAS FANTASTIC. I ALWAYS FELT 
ACCOMPANIED.”

In addition to Doctor Bárbara, the entire Day Hospital nursing team 
and other professionals have been exemplary, always having a 
comforting word in the treatments’ most difficult times. 

Throughout this monitoring, can you recall any moments or 
professionals that particularly impressed you?

Throughout this process there have been several defining 
moments, especially at the time of diagnosis. Doctor Bárbara 
has always communicated all the information clearly, which has 
helped me face the situations with greater tranquillity. 
Another moment I remember was when I wasn’t feeling well and 
called the Oncology nurse. It was late at night, but he answered 
right away. He told me what I had to do and that if I didn’t feel 
better the next day, I should call him again. But it was him who 
called me. He was tireless. I wasn’t feeling better and he told me 
not to wait any longer and to go to the hospital. My defences 
were very low and I ended up being hospitalised for a few days. 
The whole team was fantastic. I always felt accompanied. 

In your opinion, what are the essential qualities that a 
healthcare professional must have, particularly in the field 
of oncology?

In addition to medical qualities, which are naturally indispensable 
in oncology, it is essential to convey confidence and clarity in 
the diagnosis and treatments to be carried out. 

What advice can you give to people who are going through 
the same situation that you went through?

For those going through this kind of problem, I think it is crucial 
to have complete trust in the doctor who is treating you, and to 
always believe that it will be possible to overcome the situation. 
In particular to smokers, I advise to quit smoking and to perform 
regular surveillance. In fact, it can make a difference and save lives.

OUR PATIENTS
ANTÓNIO POMBO 
61 YEARS OLD, MONITORED BY CUF 
ONCOLOGY AT CUF PORTO HOSPITAL 
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THE HEALTHCARE SECTOR FACES GREAT 
CHALLENGES, NOT ONLY IN PORTUGAL, BUT ALL 
OVER THE WORLD.

At CUF, innovation is a determinant and inseparable vector of its past, present, and 
future. 

The demands placed on the healthcare system, from the point of view of aging, chronic diseases, 
the costs inherent to diagnostic and therapeutic innovation, as well as the need to ensure clinical 
responses with quality and safety, challenge healthcare systems around the world.

Making an unequivocal contribution to the health of the Portuguese people for almost 76 years, 
CUF was born of a concept in itself innovative at the time: providing healthcare to the employees 
of CUF Group’s companies.

Currently, it is this same innovative DNA that has sustained the development and improvement 
of CUF’s clinical project in each of the network’s hospitals and clinics.

This culture of innovation is reflected in the clinical area, in customer experience, and in 
organisational aspects, as well as in processes and human resource management itself.

INNOVATION IN 
HEALTHCARE
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CLINICAL INNOVATION IN CUF HOSPITALS AND CLINICS IN 2021

INNOVATION 

Valve prosthesis made to the heart’s size implanted 
for the first time in Portugal

Innovative approach to surgical treatment of 
prostate cancer

Innovative technique in the treatment of benign 
thyroid nodules

Surgery to remove brain tumours through the nose

HOSPITAL

CUF Network

DESCRIÇÃO

A tricuspid heart valve replacement was performed for the first time in Portugal, at CUF Tejo Hospital, with 
a prosthesis made to the exact size of the patient’s heart, through cardiac catheterisation – a minimally 
invasive procedure. 

CUF’s Urology team developed and implemented an innovative technique for the surgical treatment of 
prostate cancer – the CUF Technique. The surgery, assisted by a state-of-the-art robot, is performed 
without contact with the intestine, which guarantees an even lower risk of surgical complications. This 
new approach, which is already gaining international recognition, will also broaden the criteria that until 
now determined who could undergo robotic surgery, making it accessible to more patients.

The CUF Tejo Hospital was the first private healthcare unit in the country to perform a microwave 
percutaneous thyroid ablation for the treatment of benign thyroid nodules. This innovative, minimally 
invasive technique, without surgery or hospitalisation, guarantees effectiveness in reducing the volume 
of nodules, preserving voice quality, and leaves no scars.

The hospital performed, for the first time, a minimally invasive technique to remove a brain tumour through 
the nasal cavity. This highly complex surgery is performed for the removal of pituitary tumours and has 
numerous advantages over conventional surgery: it reduces the likelihood of risks and complications 
during and after the procedure and allows for a shorter hospital stay and a faster recovery for the patient.

CUF Tejo 
Hospital

CUF Tejo 
Hospital

CUF Viseu 
Hospital

The entrepreneurial spirit of CUF’s clinical staff is a major driver of clinical innovation at CUF, which presents a model of provision of 
healthcare services that is based on the continuous search for solutions to meet the patients’ needs, according to best practices, 
technological excellence, and the latest proven scientific developments. 
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INNOVATION 

Minimally invasive abdominal aortic aneurysm 
treatment

Prostate biopsies: new technique offers more safety 
and precision

HOSPITAL DESCRIPTION

CUF Viseu Hospital performed, for the first time, an endovascular treatment of an abdominal aortic 
aneurysm. Abdominal aortic aneurysm, the most common of aneurysms, is a dilation of the body’s main 
artery that can rupture and be potentially fatal. This procedure, which enables treating a complex clinical 
situation in a minimally invasive way, has several advantages over conventional surgery. 

CUF Tejo Hospital was a pioneer in the development, in Portugal, of an innovative technique for 
prostate cancer diagnosis: prostate biopsy by transperineal approach under local anaesthesia. Currently 
recommended as the standard in international urology guidelines, this approach has the advantage of 
avoiding infectious complications and rectal bleeding, as well as ensuring greater diagnostic accuracy, 
offering a better alternative to the classic transrectal approach.

CUF Tejo 
Hospital

CUF Viseu 
Hospital

Innovation in prostate cancer treatment  

Implementation of minimally invasive technique in the treatment of prostate cancer.  Use of a new imaging 
system that combines 3D and 4K technologies, enabling greater surgical precision and a thorough and 
precise approach to the anatomical structures to be operated on, significantly improving the patient’s 
quality of life. 

CUF Coimbra 
Hospital
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STATE-OF-THE-ART TECHNOLOGY AT THE SERVICE OF PATIENTS 
NEW EQUIPMENT IN 2021

The investment in state-of-the-art technology in imaging has been a strong commitment 
at CUF, with the aim of providing a faster and more differentiated response to patients’ 
diagnostic needs.

CUF Descobertas 
Hospital 

CUF Porto 
Hospital

CUF Viseu 
Hospital 

CUF Coimbra 
Hospital

CUF Tejo 
Hospital

New MRI Laparoscopic Tower

3-Tesla Magnetic 
Resonance 

Bone Densitometry  

Update of equipment in 
the X-ray room

CUF Torres Vedras 
Hospital

MRI

Direct Digital X-Ray

4k Laparoscopic Imaging Towers

New Tomosynthesis/3D 
Mammography

New 3-Tesla MRI 

New Bone Densitometry 

New Digital Architectural 
Echograph 

New MRI scans with 
technology targeting the 
main diseases of the future

New Computed 
Tomography 
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hospitals and clinics, for all cases where it is clinically appropriate, 
and also to provide access to healthcare for new customers. 

63 thousand teleconsultations performed in 2021

CUF now also offers the Day Teleconsultation and the COVID-19 
Teleconsultation. Both can be scheduled for the same day, at 
a time that is most convenient for the customer, between 8 am 
and 10 pm, seven days a week (including holidays). 

CUF DIGITAL

The future of the provision of healthcare services will be a 
hybrid journey between in-person and remote contact, with 
humanised technology. 

New customer expectations, the new market context, and 
the emergence of new players have reinforced the need for 
healthcare providers to increasingly invest in the potential of 
digital.  

CUF Digital therefore emerged in late 2020 to respond to 
these challenges, devoting to the development of new digital 
businesses aimed at managing the long-term relationship with 
customers.  

The new digital businesses assume a delivery model that crosses 
the “hospital walls” and adds new concepts of work to the 
traditional hospital, taking advantage of the digital ecosystem 
to be present in the medical, family, and social reality of patients, 
wherever they are. 

CUF TELECONSULTATIONS

In the context of the COVID-19 pandemic, to ensure an 
increasingly effective response to the needs of the population, 
CUF started to provide the Teleconsultation option in its network, 
from the north to the south of the country. 

The provision of the teleconsultation service is a valuable tool 
to ensure continuity of care for patients usually followed at CUF 

INNOVATION IN CUSTOMER EXPERIENCE

ACHIEVEMENTS IN 2021

NEW MY CUF SYMPTOM CHECKER

In 2021, CUF launched a digital symptom evaluator, the first of its 
kind in Portugal, in partnership with the German company ADA 
Health, a specialist in artificial intelligence applied to health.

For the first time in Portugal, a healthcare operator provides, free of 
charge and integrated into its care network, a symptom evaluator 
created and validated, on a permanent basis, by a team of more 
than 50 physicians, considered one of the most reliable and safe 
worldwide in this kind of digital tool.

By combining artificial intelligence with medical knowledge and 
scientific evidence, the My CUF Symptom Evaluator, available on 
the My CUF app, enables patients to understand the possible 
causes for their symptoms, followed by a recommendation from 
CUF on the appropriate clinical follow-up for each case.
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NEW HEALTHCARE MODELS

DOMICILIARY SERVICES  

By the end of 2020, CUF Domiciliary Services will have a 
Home Hospitalisation Unit, becoming pioneers in the Iberian 
Peninsula in implementing the experience of the national 
health services in the private sector.

The CUF Home Hospitalisation Unit is based on the model of 
providing healthcare at home as an alternative to conventional 
hospitalisation, with continuous and coordinated medical and 
nursing care. 

Care is provided to patients who, requiring hospital admission, 
also meet clinical, social, and geographic criteria that allow home 
hospitalisation. 

This new service is particularly important considering the aging 
population (geriatric syndromes), the increase in comorbidities/
chronic diseases, and the imperative need for continued care.

CUF OFFICES 

In 2020, and following one of the most recent trends in the 
area of health, CUF incorporated in its strategy the ambition 
of decentralising healthcare. 

Seeking to be closer to the population and to bring quality 
healthcare to the entire country, in 2021, CUF created the CUF 
Offices, devoted to providing healthcare in regions far from 
major urban centres.

The CUF Offices concept is based on creating a CUF office in 
highly reputable medical clinics, outside major urban centres, 
with physicians from surgical specialties with a regular presence, 
in a model that is replicable throughout the country.

The Home Hospitalisation Unit has…

CUF Home Hospitalisation Unit

Humanise healthcare
Reduce the rate of complications related to conventional 
hospitalisation
Promote the patient’s functional autonomy, independence, 
preventing family rejection and abandonment
Optimise hospital resources, allowing shortening or avoiding 
prolonged stays in Permanent or Inpatient Care

A highly differentiated team, composed of Internal Medicine 
doctors and Nurses specialised in Domiciliary Care.

It works 24h/day, 7 days/week, 365 days/year.
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PLANO +CUF

This is a healthcare plan designed for the whole family, which 
enables access to all hospitals and clinics of the CUF network at 
special prices, without any waiting period and without excluding 
pre-existing diseases.

With two products on the market – Plano +CUF and Plano +CUF 
Global – that cover all areas of care, the goal is for people without 
access to private healthcare units to have quality answers for all 
their healthcare needs.

Plano +CUF 

CUF is the first private healthcare provider to invest in a 
product of this category

Plano +CUF includes in the monthly fee one or two medical 
specialty appointments, at no additional cost to the customer, 
and enables access, at special prices, to CUF Domiciliary Care 
and to Domus Vida Assisted Residences.

In 2022, CUF will launch a new solution to further support 
employee health: Plano +CUF Companies.

DENTISTRY

In 2021, CUF opened its first dental clinic, located in downtown 
Lisbon, CUF Braamcamp Dental Medicine Clinic. 

This new clinic, dedicated exclusively to Dental Medicine, has 
a large team of professionals who are highly differentiated in 
the prevention, diagnosis, and treatment of pathologies of the 
oral cavity.

CUF network’s investment on the development of Dental 
Medicine has been taking place since 2018, when the group, 
recognising the Portuguese people’s appreciation for this service, 
as well as the importance of oral health for the population’s 
general health, reinforced the offer in this area in its hospitals 
and clinics.

Equipped with the best infrastructure, equipment, and technology, 
the CUF network allows for a continuous and differentiated 
follow-up, from the start. The integration of Dental Medicine in 
the hospital context provides patients with greater safety and 
comfort, as well as increasing the effectiveness of preventive 
and therapeutic approaches by creating synergies between the 
different medical areas.

CUF intends to continue to strengthen its position in the 
Dental Medicine market, seeking to become one of the 
most recognised players in this area, providing greater 
access to the different subspecialties, with the assurance 
of quality and clinical safety.
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CUF IN THE INNOVATION ECOSYSTEM

Grow is a programme transversal to all José de Mello Group subsidiary companies that guides 
CUF’s innovation strategy, paving the way for knowledge and implementation of the latest trends 
in the sector, as well as for the creation of synergies with new national and international players, 
namely start-ups that can bring innovation to the solutions presented to our customers. 

The programme focuses on four sectors of activity – healthcare, senior care, mobility, and chemicals 
– and the performance in each is managed by the corresponding Group company, with CUF being 
responsible for the Grow Health programme.

Balance of the Grow Health programme

GROW HEALTH EVENTS

CUF’s participation in the European Innovation Council Procurers Day 
 
Under the Grow programme, a new partnership has been established with the European Innovation 
Council, in a European Commission initiative that seeks to support start-ups, small companies, 
and researchers by giving them access to investors, large companies, and other business partners. 
In this context, Grow and the European Innovation Council promoted, in March, a “Procurers Day” 
with a select group of SMEs financed by this Council who had the opportunity to present their 
innovative solutions to the subsidiary companies of José de Mello Group – CUF, José de Mello 
Residências, and Brisa. 

Clynx wins 2nd edition of Grow Innovation Awards

The 2nd edition of the Grow Innovation Awards was held in 2021. This is an initiative that seeks 
to support and honour the best start-ups that have participated in the Grow programme. This 
initiative has the support of the Amélia de Mello Foundation, and its main goals are:

Promoting innovation and entrepreneurship in the Portuguese start-up ecosystem
Empowering founders of start-ups through access to international environments specialised 
in start-up acceleration
Contributing to society
Promoting retention and internal recognition

World Trilogy: Portuguese start-up promotes innovation for the environment

Together with national start-up World Trilogy, CUF conducted a pilot project at the waste 
treatment centre of CUF Porto Hospital, performing tests with a new device that allows 
ensuring an innovative process of decontamination of Group III hospital waste. 

For more information about the remaining pilot projects, please see CUF’s 2020 Integrated 
Report.

19 pilot projects carried out at CUF

Awarding of services to  9 start-ups

3 pilot projects carried out in 2021 with start-ups: Clynx, Buzzstreet, and Word Trilogy

Clynx, a Portuguese start-up that proposes a physiotherapy experience based on gamification 
and that made a pilot project in the area of Physical Medicine and Rehabilitation at CUF Alvalade 
Clinic, was the big winner of the Grow Innovation Awards 2021.

https://www.cuf.pt/sites/portalcuf/files/documents/2021-05/CUF_RI_2020_PT_FINAL.pdf
https://www.cuf.pt/sites/portalcuf/files/documents/2021-05/CUF_RI_2020_PT_FINAL.pdf
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RESEARCH 
AND TRAINING: 
KNOW HOW TO 
TREAT MORE 
AND BETTER
PORTUGAL HAS GREAT POTENTIAL FOR GROWTH 
AND DEVELOPMENT IN THE AREA OF CLINICAL 
RESEARCH. IF THERE IS A GROWING CONNECTION 
BETWEEN UNIVERSITIES AND RESEARCH CENTRES 
AND HEALTHCARE INSTITUTIONS, THERE IS ALSO 
A CLINICAL STAFF RECOGNISED AS BEING OF 
EXCELLENCE, WITH A GROWING APPETITE FOR 
RESEARCH ACTIVITIES AND A STRONG CAPACITY BY 
THE HEALTHCARE UNITS TO ATTRACT PATIENTS.

Clinical research should be a strategic priority for the progress 
of medicine and science, and is crucial to ensure that patients 
have access to the latest clinical innovations and to provide 
the scientific community with the necessary conditions for 
the good development of its activity. 

CUF ACADEMIC CENTRE, A REFERENCE CENTRE IN THE 
AREA OF KNOWLEDGE

Recognising the importance of this paradigm, investment 
in education, training, clinical research and cooperation with 
university institutions has been a priority for CUF, which has 
contributed in various ways to the generation of knowledge 
and to the valorisation and excellence of its professionals, its 
main asset, with resulting impacts on the quality of the provided 
healthcare. 

This was why, in 2014, the CUF Academic Centre was created, 
an entity responsible for training, teaching, and research for all 
CUF healthcare units and that also develops training activities 
for professionals outside CUF.

The CUF Academic Centre is now a reference centre in the 
healthcare sector, developing its activity in synergy with 
several national and international reference partners, namely 
universities, health institutions, and scientific societies. 

This close relationship contributes to a permanent sharing and 
updating of knowledge, seeking innovation within the community 
of healthcare professionals and in the scientific community.

Did you know that…
CUF has a consortium with NOVA University of Lisbon, 
since 2016, called TAGUS TANK, which seeks to promote 
knowledge in health, through training and qualification of 
professionals in the sector, supporting clinical research 
in Portugal, also promoting new forms of cooperation in 
areas related to Medicine, Law, Management, and Health 
Engineering.

IN 2021…

CUF Academic Centre Simulation Centre 
Developed in partnership with NOVA Medical School, CUF 
Academic Centre Simulation Centre was designed, projected, 
and conceived to be a reference educational and training unit, 
both nationally and internationally, in the biomedical area. 

Dedicated infrastructure and highly technologically specialised 
technical means have ensured intensive training for healthcare 
professionals seeking an individual or team development 
experience, in the most diverse clinical contexts and areas/phases 
of differentiation. 

Partnership with Fernando Fonseca Hospital to train doctors 
in Intensive Care Medicine
Signing of a protocol between Hospital Professor Doutor 
Fernando da Fonseca, EPE and CUF Academic Centre, which 
provides for regular theoretical and practical training, using highly 
technological simulation equipment, with complementary training 
in the Simulation Gym.  
This will make it possible to provide interns in Intensive Care 
Medicine at Professor Doutor Fernando Fonseca Hospital with 
specific training in Bronchoscopy, which will certainly be an added 
value for a more efficient response to the specific needs of the 
population.   
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THE IMPORTANCE OF SIMULATION IN CLINICAL PRACTICE

Currently, for a healthcare institution like CUF, what are the 
advantages of having a Simulation Centre?

Clinical teaching is changing. The old paradigm of “see one, do 
one, teach one” is outdated and, presently, teaching is based on 
an innovative approach that enables healthcare professionals 
to learn and train based on simulation. Aware of this reality 
and recognising that simulation applied to medicine is a tool 
that benefits human development and competence, CUF 
responds to all training areas using simulated environments 
and techniques.  By mimicking a task, or an aspect of care, it is 
possible to conduct training in a way that is replicable, realistic, 
and appropriate for clinical practice, which translates into added 
value in promoting patient safety and clinical quality of care for 
healthcare professionals.

What is your assessment of the initiatives undertaken by 
CUF Academic Centre since its creation in September 2020?

Throughout its two years of existence, the Centre has taken 
on a role of responsibility, innovation, vanguard, and driving 
force in clinical training in Portugal. The balance is positive when 
remembering the partnerships established and consolidated, 
without forgetting the recognition obtained in several national 
and international certification processes. As milestones, I 
highlight: the development of the “CUF Simulation Gym” project 
for training in a tutored, contextualised, and personalised format; 
the organisation of simulation-based training courses in various 

clinical areas, and also, with the aim of expanding our team of 
trainers, the organisation of Simulation Instructor Courses – in 
partnership with the Advanced Health Education (Ahed) and the 
Portuguese Society for Simulation Applied to Health Sciences.

What is your vision for the future of this innovative area 
that is medical simulation, and what benefits can it bring to 
clinical practice?

The human, technological, and pedagogical resources of 
medical simulation are evolving every day. Virtual reality is 
beginning to integrate into clinical planning and training for 
various specialties, particularly in the creation of immersive 
environments that raise the level of skill acquisition. It will 
soon be possible to add haptic sensations (tactile, olfactory, 
visual, and proprioception) capable of sending the teaching 
experience to a new dimension. As for technical performance 
and specific training, 3D printing will be beneficial, with the 
inclusion of malleable materials that mimic human organ 
tissue. Also emerging is the use of biomaterials for human 
tissue replacement that can be applied in teaching scenarios.

OUR PEOPLE 
PEDRO GARCIA 
DIRECTOR OF CUF SIMULATION CENTRE
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CUF Descobertas Hospital
CUF Porto Hospital
CUF Tejo Hospital
CUF Santarém Hospital 
(partial training qualification in Orthopaedics, recognised in 2021)

CETEC Endoscopic Weekend, at CUF Porto Hospital
2nd Diabetes Update, at CUF Descobertas Hospital
Suprarenal Surgery Meeting
1st UFCA Nursing Meeting: The child with inaugural 
diabetes

MEDICAL INTERNSHIP

Medical Internship is an important area of emphasis in 
Postgraduate Training. 

CUF was a pioneer, as a private healthcare institution, 
receiving, in 2012, the first training qualifications awarded by 
the Portuguese Medical Association, in some specialties. This 
was the first year that this recognition was given to private 
hospitals. 
 
A milestone that is an indisputable recognition of the clinical 
quality and training capacity of CUF, being one more guarantee 
for patients regarding the quality of healthcare provided.

SCIENTIFIC TRAINING INITIATIVES

During 2021, and despite the pandemic situation, CUF 
Academic Centre maintained its focus on developing the 
skills of healthcare professionals, maintaining a high number 
of scientific events aimed at professionals from CUF, but also 
from other institutions, usually in a hybrid model. 

NUMBER OF RESIDENTS IN CUF UNITS AND VILA FRANCA 
DE XIRA HOSPITAL* BALANCE OF 

CUF ACADEMIC 
CENTRE’S 
ACTIVITY IN 2021

TRAINING CLEARANCE AT CUF  

HOSPITALS 

Pathology
Gynaecology
Immunoallergology
Internal Medicine
Oncology

Orthopaedics
Otorhinolaryngology
Paediatrics  
Radiology (awarded in 
2021)  

SPECIALTIES

INITIATIVE CUF

Scientific Events

Continuous Training

Webinar

Total

28

51

12

74

RESIDENTS CUF VFXH

Common Year

Specialty

Total

0

17

17

20

75

95

(*PPP until 31 May 2021)
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SCIENTIFIC ACTIVITY

Clinical Research

CUF Academic Centre is responsible for research developed at CUF, whether clinical trials or 
independent research projects.

The Research Centre’s main goal is to contribute to the scientific development and follow-up of 
research projects initiated by the researcher, providing researchers and promoters with all the 
necessary conditions to conduct their research projects.

This close and permanent contact with scientific innovation ensures that our professionals and 
their clinical practice are constantly updated, providing our customers with highly differentiated 
therapies/devices.

Research is therefore crucial in providing excellent healthcare, safely and effectively.

2021 HIGHLIGHTS

Doctoral Scholarships in Medicine 
In 2021, CUF awarded five Doctoral Scholarships in Medicine, amounting to 100 thousand 
euros, to doctors working in its healthcare units who are attending doctoral programmes 
in medical schools. 

The awarded projects are from the Oncology, Ophthalmology, Haematology, and 
Cardiovascular areas.

Doctoral Scholarships for Nursing and Technicians
At the end of 2021, CUF launched the applications for Doctoral Scholarships aimed at Nurses, 
Senior Health Technicians, and Senior Diagnostic and Therapeutic Technicians working in CUF 
hospitals and clinics who are attending doctoral programmes in Portuguese universities.

These scholarships, which will be awarded in 2022, seek to support the increase in the 
clinical and scientific training of the corresponding professionals.

CUF Clinical Research Projects 
The “Clinical Research Projects” Programme seeks to promote clinical research by healthcare 
professionals who develop their activity in one of the Healthcare Units owned by CUF.

In 2021, seven clinical research projects were awarded and funded in the areas of 
Paediatrics, Nutrition, Obesity Surgery, COVID-19, Obstetrics, and Otolaryngology.

Agency for Clinical Research and Biomedical Innovation Award 2021
CUF Academic Centre received the AICIB 2021 award, given by AICIB – Agência de 
Investigação Clínica e Inovação Biomédica [Agency for Clinical Research and Biomedical 
Innovation], with the project of empowerment of Research Centres.

CUF Academic Centre’s project enabled the automation of study submission for opinion 
of the Ethics and Data Protection Committees. This process results in increased process 
efficiency and competitiveness of CUF Academic Centre’s Research Centre.

CLINICAL TRIALS AND OBSERVATIONAL STUDIES (2021) CUF

Ongoing

Feasibility

63

59

Did you know that…

More than 63% of clinical studies at CUF are in Oncology

Of the 272 patients who participated in clinical studies at CUF, 98 took part in clinical trials, 
which gave them access to around 40 innovative drugs for their pathologies.
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THE RELEVANCE OF CLINICAL RESEARCH

What motivated you to apply for the CUF Doctoral Scholarship 
in Nursing?

In 2018, the opportunity first arose for nurses to apply for doctoral 
scholarships at CUF. Being a PhD student in Nursing at the time, 
more specifically in the area of History and Philosophy of Nursing, 
I was challenged by my manager, Nurse Isabel Aragoa, and by 
the CUF Academic Centre, to apply for it.
With this challenge, I considered that, since this was a recognition 
of the importance of nursing research by CUF, I should participate. 
On the one hand, because I believe that, as a nurse, it would be 
important to invest in my personal development, this being an 
opportunity that CUF would be creating for this development, 
and, on the other hand, it would be a way to contribute to the 
knowledge in nursing with this research.
Finally, it is important to mention that doctorates are expensive, 
so this scholarship helps to encourage us to move forward in 
our academic path.

What is the relevance of this CUF scholarship in your academic 
career and in your career in nursing?

The relevance of this CUF scholarship is mainly due to the feeling 
of recognition for the work developed. As this is also a project 
in the area of ethics, it is also a recognition that research in this 
area is a priority for the CUF Group.
The scholarships shows a clear commitment to nursing research, 
which not only values us as a professional group, but also 
challenges us to develop as people and professionals, improving 

the area of nursing knowledge. This way, the goal of the profession 
is fulfilled, which is the pursuit of excellence, also in line with the 
values and mission of the CUF Group.

CUF Doctoral Grants are awarded to projects with application 
to clinical practice, in order to support research that is placed 
at the service of patients. In what way do you think your 
project “Fundamentals of nursing action in the face of ethical 
problems of early life” fulfils this mission?

As the Portuguese Nurses Association states: “Nursing, like any 
other discipline, needs continuous production and renewal of its 
own body of knowledge, which can only be ensured by Research”.
This research, very much in line with fundamental values of the 
CUF Group, namely respect for human life and respect for human 
dignity and well-being, sought to deepen Nursing knowledge in 
the area of ethical decision making in early life. The fundamental 
goals were to identify the ethical issues facing nurses in this area 
of clinical delivery and to identify the rationales used by nurses 
in this decision.
Currently, nurses face increasingly complex ethical issues 
in areas such as professional responsibility, multidisciplinary 
complementarity, conflict management, communication, and 
many others. By making this identification, we ensure that, in 
the future, these problems can be minimised, thus bringing 
improvements to the practice of healthcare, aiming at a 
professional action tending to be excellent, thus contributing 
to the humanisation of early life care. 

OUR PEOPLE 
SANDRA PAÇO 
CUF NURSE
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CUF LIBRARY

The Library has the mission of organising, managing and disseminating documental resources and 
sources to contribute with relevance and evidence to decision-making in the medical and nursing 
practice, as well as research and undergraduate and postgraduate teaching practices.

MEDICAL GAZETTE

Founded in 1948, Medical Gazette is a scientific journal with single-blinded peer review, published 
quarterly, whose mission is to promote excellence in medicine by publishing articles with scientific 
and methodological rigour, up-to-date topics, and practical sense, always striving for information 
to be of the greatest use in clinical practice.

As usual, the CUF Academic Centre continues to strengthen its commitment to the promotion 
and dissemination of scientific information of excellence in different areas of specialisation, having 
published four issues of the Medical Gazette, in 2021, with a total of 53 published articles.

The Medical Gazette

. Indexed in SciELO – Scientific Electronic Library Online  

. Indexed in DOAJ – Directory of Open Access Journals

More information about the CUF Academic Centre initiatives in 2021 can be found in CUF’s 2021 
Clinical Quality and Safety Report, available on CUF’s website at Presentations and Reports).

CUF Library

Articles 
Provided

1,236
Research 
Performed

45
Repository

309
Selective 
Dissemination of 
Information

56BOLETINS

https://www.cuf.pt/en/about-us/investors/presentations-and-reports
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2021 was once again a very challenging year for employees 
in the healthcare industry. 

At CUF, the more than six thousand people who make up this 
network have been key elements in achieving our vision. The 
investment in managing their talent and in creating a better 
experience in the development of their professional activity 
have been the goals of human resource management.

ACHIEVEMENTS IN 2021

Family-Responsible Company Certification  
 
In 2021, CUF set out to meet a specific and ambitious goal: to be a family-responsible company.

CUF is the first healthcare group in Portugal to receive this distinction, joining the list of Portuguese companies with the certification 
awarded by Fundación MásFamilia, an institution of reference that created the most widely spread reconciliation management 
standard in the professional environment.

Over the years, CUF has been implementing various measures to reconcile work and personal lives. In total, there are almost 50 
initiatives that promote an essential balance in the lives of employees.

OUR 
COMMITMENT
“MORE AND BETTER”. 

THIS IS A PHRASE FROM ALFREDO DA SILVA, 
FOUNDER OF THE CUF GROUP, THAT SO WELL 
REPRESENTS THE LEGACY LEFT TO CUF AND 
THAT REMAINS TO THIS DAY: THE PERMANENT 
SEARCH TO CREATE A POSITIVE IMPACT ON ALL 
ITS STAKEHOLDERS.

OUR PEOPLE 
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Inclusion as a priority

“I wanted to have a steady job”

This quote is from Rebeca Campos, a young blind woman, who works as an administrator at 
CUF Services. 
 
Rebeca was born with cataracts and became totally blind when she was eight years old. 

Rebeca, like other employees, is one of CUF’s talents. She has learned a lot from her team, but 
she has also taught everyone around her as much, helping them to know how to deal increasingly 
better with a visually impaired person. 

The integration of people with disabilities adds value to companies, which is why CUF 
has been making a strong investment in inclusive recruitment, building stronger and 
more diverse teams, and also investing in their training and empowerment.

For more information about CUF’s Human Resources initiatives in 2021, see the CUF 2021 
Sustainability Information, available on CUF’s website at Presentations and Reports.

Since 2019, CUF has been part of the Inclusive Community Forum, an initiative of 
NOVA School of Business and Economics (NOVA SBE) that challenges companies to 
promote the employability of people with disabilities.  

Employee protection 

• Relatives of employees with easier access to healthcare 

In 2021, the CUF network was once again at the service of patients and the country in the fight 
against the pandemic, seeking to simultaneously meet the needs of our customers and the 
community, but also those of employees and family members.

Seeking to create more and better benefits for its employees, CUF started to provide special 
prices for all employees, which can be extended to spouses, parents, and children, thus 
facilitating access to healthcare.
CUF also made available to its employees and their families, free of charge, the Adult or 
Paediatric Day Teleconsultation and the COVID-19 Teleconsultation. 

This benefit sought to ensure greater convenience, comfort, and speed to employees and 
their families, namely to those who were in prophylactic isolation or with suspected infection 
by COVID-19.

• Remote working policy 

Recognising that remote work is part of a new paradigm of work organisation valued by 
employees, CUF has adopted a hybrid working model, which allows a better balance between 
family, personal, and professional lives, while ensuring a strong and cohesive culture.*

* Applicable to all roles that allow it. 

https://www.cuf.pt/en/about-us/investors/presentations-and-reports
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INCLUSIVE RECRUITMENT

She is 30 years old and was born in Cascais. She has been profoundly deaf since birth and has always shown good oral and written 
communication thanks to her family who, she acknowledges, have always fought for her. For this reason, she admits to being extremely 
proud of saying she is deaf. Currently, she is in an administrative position in Human Resources, in the Contracts and Insurance area at 
CUF. She is very proud to work for a company with CUF’s size, which welcomed and integrated her so well.

How did the opportunity to work at CUF arise and how did your team integration go?

The opportunity came through Casa Pia’s Resource Centre, which set up an interview with CUF. Thanks to this centre, I ended up being 
accepted in the company, which I am very proud to integrate. The integration with my team was instant. My colleagues were all very 
nice, received me very well, and always showed willingness to teach me all administrative tasks.

What is a typical day like in your administrative role at CUF’s Human Resources?

My duties in an administrative role in Human Resources require a lot of responsibility, because I work in the Contracts and Processes 
area. I really enjoy working in this area because it is different and interesting. I am always happy to go to work and do my best. Every 
day I go to work is a happy day, because I have a fantastic team.

In your opinion, how important is it to ensure that the teams that make up companies are guided by inclusion and diversity?

I think it is very important that people and teams are aware of the importance of inclusion and of how important it is for us that they 
can make an effort to integrate us, communicate with us (deaf), showing availability and patience to teach us new things. I am very 
proud of the fact that CUF invests on inclusion, because it shows that it is a company that shows concern for all of us.

OUR PEOPLE 
JOANA DE SOUSA 
CUF HUMAN RESOURCES
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Through CUF Inspira Programme, created in 2018, CUF has 
been reinforcing its positioning as a trusted and inspiring brand, 
close to its employees, customers and the communities where 
it operates, materialising its values through its corporate social 
responsibility and sustainability initiatives.

The commitment to sustainability is a core element of CUF’s 
strategic development plan. 

CUF guides its actions taking into account the three pillars of 
sustainable development: Social, Environmental, and Economic. 
Therefore, the CUF Inspira Programme is also aligned with these 
three pillars, ensuring a holistic approach to sustainability. 

Underlining the importance of this topic for the company, the 
Innovation and Sustainability Committee, which resulted from 
the expansion of the Innovation Committee, was established in 
2021, within the scope of the Board of Directors and as part of 
the Sustainability area. 

CUF INSPIRA PROGRAMME

Employee survey in 2021
CUF Inspira Programme

68% of the employees agree or totally agree that  the 
CUF Inspira Programme contributes to the well-being 
of employees.

75.8% are satisfied or very satisfied with the 
programme.

INTERNAL SOCIAL 
RESPONSIBILITY

1

ETHICAL CONDUCT 
AND HUMAN RIGHTS

2

SOCIAL IMPACTS
ON THE COMMUNITY

3

ENVIRONMENTAL 
RESPONSIBILITY

4

AREAS OF INTERVENTION 

The CUF Inspira Programme is organised into four areas of 
intervention:
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Being born at CUF  
Contribution in the payment 
of expenses for the birth of 
an employee’s child at 
CUF Maternity.

 Birth Gift 
Creation of a savings 
account for the 
employee’s child.

Free-time occupation 
Support to free-time 
occupation activities.  

School hamper  

Support towards the 
purchase of school 
materials for the children 
of employees.

Scholarships from the 
Amélia de Mello Foundation 
Award of scholarships to the children 
of employees of José de Mello Group 
companies for undergraduate and 
masters’ degrees.

Gifting of Christmas hampers produced 
in the Semear programme, of the BIPP 
Association, which promotes the social and 
professional inclusion of adults with
 intellectual and development difficulties.

 Christmas hamper 
Gift in recognition of the seniority and 
dedication of employees who have 
worked in the company for over 25 years.

CUF25+

Awarding of scholarships to employees without 
college degrees, encouraging their personal and 
professional development.

GO UP Scholarships 

GO

Employee support network 

Free access to specialists in legal, financial, social assistance 
and psychology fields. 
In response to the current challenges felt by employees 
and/or their households, two areas of support were added to 
the Employee Support Network in 2021: support in situations 
of social vulnerability and in situations of domestic violence. 
 Internal Social Responsibility

CUF’s future goal is to reinforce the promotion of well-being and mental health of its 
employees

Almost 6,000 instances of support given to employees under the CUF Inspira Programme

10 Go UP Scholarships awarded to employees without a degree

20 Scholarships from the Amélia de Mello Foundation for children of employees

INTERNAL SOCIAL 
RESPONSIBILITY 

1
MAIN CUF SUPPORT 
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In the area of procurement and service contracting, CUF started to integrate sustainability 
criteria in tendering procedures, a practice it intends to maintain and expand.

CODE OF CONDUCT

CUF has a Code of Conduct – A Community Dedicated to Caring for People – which is a fundamental 
instrument for CUF’s organisational culture and a fundamental guide for the employees’ conduct in 
interactions inside the company, relationships with customers, with the Government, with suppliers 
and with society as a whole – the Code of Conduct Monitoring Committee having been set up 
with the mission of actively contributing to having the principles set out in said Code reflected in 
the direction of the organisation and in the actions of each employee. 
In this context, CUF has been following the legislation that has been proposed and approved at 
the European level, as well as good practices in sustainability, particularly in terms of supply chain 
and anti-corruption. 

Policies and Procedures to be highlighted:

Rights and Duties of Patients and Family Members
CUF’s risk management
Offers
Anti-corruption
Conflict-of-interest management
Relationship with suppliers and business partners
Awarding of sponsorships
Awarding of support and donations
Promotion of reconciliation between personal, family, and professional lives
Prevention and management of harassment in the workplace

ETHICAL CONDUCT 
AND HUMAN RIGHTS 

2

Ethical Conduct and Human Rights
In the future, CUF seeks to strengthen the training and the skills of employees in these 
matters.

Currently, all new CUF contracts include a clause that requires business partners, suppliers, and 
service providers to respect human rights, the environment, anti-corruption, and other relevant 
matters related to sustainability.

https://www.cuf.pt/sites/portalcuf/files/2020-07/CUF-codigo-conduta.pdf
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MAIN 
INITIATIVES

Local Social Action Councils (LSAC) 
CUF integrates nine LSAC and three Social Commissions of the Parish, Alcântara and Parque das Nações, having formalised this last accession 
in 2021. It will seek to continue to be present in more territories, being a member that actively contributes to the local social development 
of the communities.

Capacity Building Programme for social institutions | Inspira Award 
In a partnership with the Manuel Violante Foundation – co-financing of the 500MILES Programme of management training for social economy 
entities, supporting 20 entities from 10 territories where CUF is present. 

Wave by Wave  
Support for the therapeutic project that uses surfing as a tool to promote mental health and well-being, promoted by the Portuguese Surf 
for Good Association. 
In 2021, the first randomised clinical trial with 89 children was conducted to study the effectiveness of the Wave by Wave programme, with 
the support of CUF.

ADHD Club Association 
Protocol with ADHD Club Association, of which CUF is a founder and which seeks to support children with hyperactivity and attention deficit 
disorder, as well as their families and educators. This is a pioneering corporate social entrepreneurship project started in CUF Descobertas 
Hospital in 2013, with the support of the Manuel Violante Foundation. In the 2020/2021 school year, the Association trained 981 parents, 
teachers, educators, and assistants of children with ADHD in 32 training sessions.

Associação Dignitude – abem programme: Medicine Solidarity Network 
Protocol which provides support to 240 families in need, living in the municipalities of Coimbra and Sintra, who cannot acquire the essential 
medication they need. With this partnership, the calculated social return is estimated to be €187,200 annually.

Social Innovation Portugal 
CUF has been a social investor in several projects that have applied for EU funding through this initiative, namely: Cuidar de Quem Cuida, 
Associação Nuvem Vitória, WeGuide – Associação Terra dos Sonhos, Associação Vida Norte.

Contributing to the social development 
and well-being of the population, CUF has 
sought to strengthen its links with the 
communities in the territories where it 
operates. 

SOCIAL IMPACTS ON THE 
COMMUNITY 

3

https://cuidardequemcuida.com
https://nuvemvitoria.pt
https://terradossonhos.org/home
https://www.vidanorte.org/home/
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EDUCATION FOR HEALTH IN 2021

CUF seeks to take an active role in promoting health literacy in the communities where it operates.

PROJECTS

SPOT GAMES
 
Pilot project to empower young people in health-related topics, through gamification of educational 
content aimed at public school students in various territories.

Launched in 2021, the game has been implemented in 10 different school clusters. In total, 
1,175 students, who submitted 6,703 challenges, participated in the project, and 67 teachers 
were trained. 

With this initiative, CUF was a finalist in the 10th Sustainable Health Award, an initiative that 
seeks to honour and reward entities that have distinguished themselves by promoting and 
implementing sustainability initiatives with tangible impact on health.

TRAINING IN FIRST AID AND BASIC LIFE SUPPORT
 
In 2021, CUF organised, with the CUF Academic Centre, four free training events for social 
economy entities, from which a total of 74 entities benefited. 

With this training, the employees of the participating entities were able to act in an emergency 
situation, preventively and safely.

SAÚDE PORTA-A-PORTA

Project in partnership with the Students Association of NOVA Medical School and the Alcântara 
Parish Council to support the elderly population in situations of social vulnerability in the area 
covered by CUF Tejo Hospital.

Corporate volunteering
CUF is part of José de Mello Group’s volunteer 
programme, which includes 14 non-profit associations. 
Each employee can take advantage of 40 hours a year for 
volunteering in community support initiatives, including 
humanitarian missions.

CUF volunteers in 
2021

221

Social Impacts on the Community
In the future, CUF intends to strengthen the promotion of employability and inclusive 
recruitment aimed at people with disabilities and people excluded or at risk of exclusion 
from the labour market.
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Aware of its environmental responsibility, CUF intends to contribute to a better management and 
conservation of natural resources, and to minimise its impacts with regard to the use of resources 
and waste generation, in a perspective of eco-efficiency. 

In this way, it is aware of the major global environmental problems, such as climate change, and 
wants to actively contribute to their solving, participating in the solutions, in accordance with its 
commitment to society. 

2021

15,997

38,861

281,193

3,461

6,405

2020

21,078

46,223

312,333

3,910

8,056

% reduction 20-21

-24.11%

-15.93%

-9.97%

-11.48%

-20.49%

Natural gas (MWh)

Electricity (MWh)

Water (m3)

Direct CO2 emissions – scope 1 (tCO
2
e)*

Indirect emissions – scope 2 (tCO
2
e)**

*excluding fleet and anesthetic gases (not monitored in 2020)
**excluding business trips (not monitored in 2020)

CUF ENVIRONMENTAL ID 

OUR AREAS OF INTERVENTIONENVIRONMENTAL 
RESPONSIBILITY 

4

ENERGY CO2 EMISSIONSWATER

WASTE REUSE AND DONATION 
OF GOODS

MOBILITY FOOD WASTE TRAINING 
AND AWARENESS

PAPER
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PROJECTS 

24% savings in natural gas consumption by 2021
The use of natural gas as an energy source for heating and sanitary hot water production 
was again reduced, following the trend of previous years. 
15,997 MWh were consumed in 2021, which represents a year-on-year reduction of 24%, 
as a result of the focus on high energy efficiency systems – recovery from chillers and heat 
pumps.

CUF’s energy intensity in 2021 was 258.6 kWh/m2, 
representing a significant year-on-year reduction (12%),  
due to the efficiency increases we have been developing. 

WATER

PROJECTS 

CUF Tejo Grey Waters
Based on an efficient use of water, the new CUF Tejo Hospital building provides a wastewater 
reuse system that consists of collecting water from showers and washbasins in the changing 
rooms, which, after specific treatment, is available for use in watering gardens and washing 
points. 

Smart Metering system in the water network
The implementation of a Smart Metering system in the drinking water network and in the 
electric power network is underway. This system allows the monitoring of the use of these 
resources, thus enabling the implementation of measures to improve efficiency in water 
and electricity consumption at CUF Tejo Hospital, and is scalable for wider use in the CUF 
network.

The use of water had a year-on-year reduction of 9%, with 
281,193 m3 used in 2021. 

ENERGY

PROJECTS 

Anesthetic gas capture system at CUF Viseu Hospital
Elimination of the release into the atmosphere of anesthetic gases currently expelled by the 
operating room exhaust system, which will be absorbed in a collector and reintroduced into 
the consumption circuit – circular economy.

Savings in CO
2
 emissions recorded at CUF with teleconsultation and teleworking

Scheduled teleconsultations – 697 tCO
2
e

Day teleconsultations – 49 tCO
2
e

Teleworking (policy voluntarily instituted by CUF, not related to the pandemic context) – 584 tCO
2
e

CUF remains committed to the progressive reduction of CO
2
 

emissions, both through increased energy efficiency and 
through agreements made on electricity supply. In 2021, it 
managed to reduce direct greenhouse gas emissions by 
448.74 tonCO2e.

CO2 EMISSIONS
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PROJECTS

Elimination of plastic bags
CUF has sought to promote sustainable practices, which is why, in 2021, it stopped using 
plastic bags for customers. As part of its environmental sustainability policy, CUF intends 
to reduce the consumption of single-use plastic.

In 2021, around 400 new points of separation of recyclable 
waste were created, in common areas and in some clinical 
areas of the CUF network.WASTE

PROJECTS 

Donation to Associação “Saúde Sabe Tene”
Donation to the non-governmental organisation that works in international cooperation 
in the area of health and whose mission is to assist the disadvantaged populations of 
Portuguese-speaking African Countries (PALOP – Países Africanos de Língua Oficial 
Portuguesa), Associação “Saúde Sabe Tene”.  In a single mission, telemedicine equipment 
and clinical consumables were donated, which are fundamental for the provision of quality 
medical and surgical care to Guinean patients. 
With the support of CUF and of healthcare professionals dedicated to humanitarian causes, 
it was possible to operate on around 50 patients previously screened at Simão Mendes 
Hospital in Bissau.

Donation of used textiles to entities of the social economy
CUF donated more than 1,300 pieces of uniforms to eight social economy entities in: Lisbon, 
Cascais, Sintra, Torres Vedras, Porto, Viseu, and Coimbra. 
Through the donation and corresponding reuse of used textiles – which otherwise might 
be treated as waste and potentially incinerated – CUF not only supports social economy 
entities, but also reduces its environmental footprint.

5,922 clinical and non-clinical goods donated to 14 non-profit 
institutions.REUSE AND DONATION 

OF GOODS

PROJECTS 

Purchase Orders and Electronic Invoicing
The goal of the project is to eliminate the sending of paper invoices to the Public Entities 
invoiced by CUF (forecast: about 20,000 to 25,000 documents per year). 

My CUF App 
In the case of the My CUF app, which already has more than 700 thousand active accounts, it 
has been possible to reduce paper consumption by sending digital information to customers, 
such as prescriptions, invoices, attendance statements, and exam reports.

Go Forward programme
Through the Go Forward programme, CUF’s operational transformation and improvement 
programme, a 50% reduction is estimated in the use of paper through the implementation 
of new IT systems and optimisation of support processes at the clinical and administrative 
levels. In the invoicing area alone, it is estimated that 14 thousand sheets will no longer be 
sent out on paper, per year.

Paper for Food - Food Bank 
Donation of scrap/used paper to the Food Bank within the scope of the “paper for food”. 
In 2021, more than 2.5 tons of paper were donated to the Food Bank.

In 2021, CUF shipped 14,000 fewer paper invoices and estimates 
to increase the reduction path by at least 50%.PAPER
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PROJECTS

“Green Fleet Policy” – Promoting the use of electric fleet vehicles.
Review of the CUF Fleet Management Policy with formal inclusion of electric and plug-in 
hybrid vehicles.

Learn more about CUF’s projects and initiatives under the four facets of the CUF Inspira Programme 
in CUF 2021 Sustainability Report, available on CUF’s website at Presentations and Reports).

CUF intends to continue to develop initiatives that constitute an effective and collective 
response to the environmental impacts of its activity and to climate change.

Within the scope of green mobility, the following are expected:

MOBILITY

CUF joined the Business Mobility Pact for the city of Lisbon in 2020, 
with commitments in three pillars: 

Optimising and decarbonising operations and fleets
Promoting the diversification of the modal mix, increasing 
shared and active mobility to reduce traffic 
Promoting the increase of the use of collective and inclusive 
multimodal transport

3.3% increase in electric vehicles across the CUF fleet in 2021.
Short-term goal: Increase to 6.7% of electric vehicles in the CUF fleet. 
60% of the pool at SAGIES, a CUF company in the area of occupational health and 
safety, is made up of fully electric vehicles.
25% increase in the number of cars in the pool fleet over the last three years, with a 
positive impact on the indicator of reduction in the number of cars for private use.

Increase in %

Chargers for electric vehicles

Bicycle parking

142.9%

87.5%

PROJECTS

Refood Porto Partnership
Donation of dozens of meals to families in need.

Reduction of waste in CUF hospitals and clinics
In order to reduce food waste in CUF healthcare units and to improve the efficiency of the 
management of meals distributed to customers, in 2021, CUF started a transversal project 
to centralise the production and distribution of meals. 

The fight against food waste is part of our environmental 
sustainability action lines, and CUF has signed the United Against 
Waste Manifesto.

We expect, in the agreement with food service providers, the 
obligation to donate surplus food to social economy entities that 
respond to vulnerable populations.

FOOD 
WASTE

In the context of environmental sustainability, in 2021, CUF 
carried out volunteer actions with participants from various 
CUF healthcare units, with a training and awareness component 
for environmental issues, in which topics such as biodiversity, 
food waste, composting, marine litter, and microplastics were 
the focus.

TRAINING 
AND AWARENESS

https://www.cuf.pt/apresentacoes-e-relatorios
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SUSTAINABILITY AT CUF

What relevance does sustainability have in CUF’s strategy?

Sustainability is very relevant for a company like CUF and is an 
integral part of its strategy. It exists across the entire company. In 
recent years, there has been remarkable progress of continuous 
improvement in terms of sustainability, in which relevant values 
have been accumulated in the three pillars: social, environmental, 
and governance. This path has been possible because the 
sustainability goals are very aligned with the history of CUF, and 
of its business group, and also because they correspond to real 
expectations of our stakeholders, which the company values 
and seeks to meet. With this orientation toward sustainable 
development, CUF assumes the positioning of a responsible 
and citizen company, aware that the measure of its success is 
not only the maximisation of profit.

What is the balance of the initiatives developed in 2021 in 
the area of corporate social responsibility?

In the area of corporate social responsibility, we highlight the 
initiatives developed for employees and families, and also 
the partnerships established with social institutions in the 
communities where CUF is present.

In 2021, through the CUF Inspira Programme, CUF directly 
supported around 4,000 employees in multiple areas, with 

a special emphasis on the promotion of mental health and 
employability, awarding ten scholarships for access to higher 
education and specialised technical education.
On the other hand, and in an external aspect of social responsibility, 
CUF has been an increasingly active agent in the development 
of partnerships with social impact. Of note at this level is 
the participation in the Local Social Action Councils and the 
systematic increase in partnerships with entities in the social 
economy. This is one of the indicators that attests CUF’s to 
Sustainable Development Goal 17 – Partnerships for the goals.

What is your vision for the future of Corporate Citizenship 
at CUF?

The Corporate Citizenship area should be a unit that aggregates 
CUF’s impacts on society and the environment, identifying new 
opportunities, challenging and motivating the teams for this 
challenging journey of sustainability.
As the goals become more ambitious, companies need to 
measure and communicate their impacts on the markets where 
they operate with very demanding and transparent criteria, and 
an area such as Corporate Citizenship must be able to transmit 
and define a strategy that is understood and, above all, valued 
by the company. All this while acting as a positive influencer, with 
the ability to help the various areas overcome organisational 
challenges in meeting ESG (environment, social, governance) 
goals.

OUR PEOPLE 
MARIANA RIBEIRO FERREIRA 
HEAD OF CORPORATE CITIZENSHIP 
SUSTAINABILITY AT CUF
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The group is headed by CUF, S.A., which, until the end of November 
2021, directly held the shareholdings in the companies that 
manage and operate each of the operating units, both hospital 
and outpatient, and the equity interests in other companies that 
develop real estate and complementary or accessory activities. 

With the purpose of organising the corporate structure of the 
group by area of activity, in November 2021, all the shareholdings 
in the companies that manage and operate each of the healthcare 
units, both inpatient and outpatient, were grouped in a sub-
holding fully owned by CUF, S.A.: CUF – Sociedade Gestora de 
Participações, S.A.

The governance model of CUF follows a matrix logic, with CUF S.A. 
taking on the definition of the strategy and the social, economic 
and financial planning, and the coordination of the management of 
the ACE and subsidiary companies, through binding instructions 
and/or through the exercise of its shareholder rights.

CORPORATE 
GOVERNANCE 
GOVERNANCE MODEL

CUF IS MADE UP OF A SET OF COMPANIES AND 
COMPLEMENTARY GROUPS OF COMPANIES (ACE – 
AGRUPAMENTOS COMPLEMENTARES DE EMPRESAS) 
THAT OPERATE IN THE PROVISION OF HEALTHCARE 
SERVICES AND COMPLEMENTARY AND ACCESSORY 
ACTIVITIES, NAMELY IN THE REAL ESTATE AREA.

The Board of Directors is responsible for managing CUF, 
delegating the day-to-day management of the company to 
an Executive Committee. This is assisted by the corporate and 
shared-services departments and by a set of advisory bodies 
in their corresponding fields of expertise. 

The subsidiary companies are, in corporate terms, managed by 
their corresponding Boards of Directors, with members of CUF 
S.A.’s Executive Committee, which, depending on the nature 
and size of the company, delegate day-to-day management 
to an Executive Committee or to a Managing Director.

From an organisational perspective, CUF’s provision of healthcare 
services network is divided into three geographical clusters – 
Descobertas, Tejo and North – in a rationale of articulation around 
the three major CUF hospitals, which are managed by Executive 
Committees made up of directors of the corresponding units 
and chaired by the director who is simultaneously executive 
director of CUF with the respective portfolio.

Strategic alignment, standardisation, operational control and risk 
management are reinforced by CUF Services, which includes the 
Customer, Logistics and Procurement, Maintenance and Hotel 
Management and Operations areas.
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Operations

Customer

Purchasing and logistics

Management, Maintenance and Engineering

Corporate Centre Support Services

CUF Services

Corporate Citizenship

Communications

Finance

Legal

Strategic Marketing and Brand Management

Organisation, Process and Information

Strategic Planning, Management Control and Innovation

Risk Management 

Quality and Safety

Human Resources

Information Systems

Data Protection Officer

 

Operational Transformation Office

Commercial

Pharmacy

Business Segments

CUF Oncology

CUF Digital

CUF Academic Center

CUF Imagiology 

CENES

SAGIES

New Assistance Models

Cluster Descobertas

Cluster Tejo

Cluster Norte

PPP - Vila Franca de Xira Hospital

 

Medical Council

EXECUTIVE 
COMMITTEE

GENERAL MEETING

Innovation and Sustainability Committee

Code of Conduct Monitoring Committee

Cuf Licensing Compliance Committee

Risk Auditing and Management Committee

Advisory Council

Supervisory Board

Statutory Auditor

Remuneration Committee

Company Secretary

Nursing Council

Pharmacy Committee

Customer Ombudsperson

BOARD OF 
DIRECTORS
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MAKE-UP AND POWERS OF THE GOVERNING 
AND SUPERVISORY BODIES
MAKE-UP OF THE GOVERNING BODIES ON 31 DECEMBER 2021:

BOARD OF DIRECTORS

Salvador Maria
Guimarães José de Mello

CHAIRMAN

João Pedro
Stilwell Rocha e Melo

VICE-CHAIRMAN

Inácio António
da Ponte Metello
de Almeida e Brito

MEMBERS

João Gonçalves
da Silveira

VICE-CHAIRMAN

Rui Alexandre
Pires Diniz

MEMBERS

Guilherme Barata
Pereira Dias de Magalhães

MEMBERS

Catarina Marques
Rocha Gouveia

MEMBERS

Francisco Pedro
Ramos Gonçalves Pereira

MEMBERS

Céline Dora Judith
Abecassis-Moedas 

MEMBERS

Vera Margarida
Alves Pires Coelho

MEMBERS

Raúl Catarino
Galamba de Oliveira

José Luís
Bonifácio Lopes

João Pedro Ribeiro
de Azevedo Coutinho

MEMBERS MEMBERS MEMBERS
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EXECUTIVE COMMITTEE

Rui Alexandre Pires Diniz
Chairman

Inácio António da Ponte Metello de Almeida e Brito
Guilherme Barata Pereira Dias de Magalhães
Catarina Marques Rocha Gouveia
Francisco Pedro Ramos Gonçalves Pereira

STATUTORY AUDITOR

Deloitte & Associados, SROC S.A.,
Represented by  Pedro Miguel Argente de Freitas e Matos Gomes 

Remuneration Committee
Luís Miguel Cortes Martins
Chairman

Pedro Norton de Matos
Maria Luísa José de Mello Amaral Cabral
Pedro Maria Guimarães José de Mello
João Gonçalves da Silveira

COMPANY SECRETARY

Rui Manuel da Costa Ramalhal

Advisory Council
António Manuel Bensabat Rendas
Chairman

João Vieira de Almeida
Salvador Maria Guimarães José de Mello
Rui Alexandre Pires Diniz
António Bernardo Aranha da Gama Lobo Xavier
Left his position on 2022/01/31

INNOVATION AND SUSTAINABILITY COMMITTEE

Céline Abecassis-Moedas
Chairwoman

João Pedro Stilwell Rocha e Melo
Rui Alexandre Pires Diniz
Guilherme Barata Pereira Dias de Magalhães 
Jorge Manuel Alves Draper Mineiro
Paula Alexandra Pais de Brito Silva
Mariana Ribeiro dos Santos Ribeiro Ferreira da Costa  Cabral
José Luís Ferreira de Carvalho

RISK AUDITING AND MANAGEMENT COMMITTEE

Raúl Catarino Galamba de Oliveira 
Chairman

José Luís Bonifácio Lopes
Vera Margarida Alves Pires Coelho
João Pedro Stilwell Rocha e Melo
Guilherme Barata Pereira Dias de Magalhães
Guest member

Francisco Pedro Ramos Gonçalves Pereira
Guest member

OFFICERS OF THE GENERAL MEETING

João Vieira de Almeida
Chairman

Luís Miguel Reis Sobral 
Secretary

SUPERVISORY BOARD

José Manuel Gonçalves de Morais Cabral 
Chairman

Members
Miguel Rocanello Carneiro Pacheco
Tiago Prata Cerqueira Sopas 

Miguel Luís Cortês Pinto de Melo
Deputy
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MEDICAL COUNCIL

João Carlos Lopes Simões Paço
Clinical Director of CUF Tejo Hospital 
Chairman

Members 
Ana Cristina Ferreira Raimundo
CUF Oncology

João Paulo Abranches Teixeira Lopes Farias
CUF Descobertas Cluster

José Inácio Guerreiro Fragata
Clinical Consultant of CUF

Maria da Piedade Pizarro Sande Lemos Azcue
CUF Academic Centre

Rodrigo Castelo Branco e Costa e Silva 
CUF Tejo Cluster

Victor Manuel Lima Correia da Silva
Cluster CUF Norte

Maria José Dias Mota Magalhães de Barros
Quality and Safety Department

NURSING COUNCIL

Sara Maria Almeida Martins
CUF Porto Hospital and CUF Porto Institute
Chairman

Members
Carlos José Gomes da Costa 
CUF Sintra Hospital

Célia Filomena Alves Leitão
CUF Cascais Hospital

Duarte da Conceição Mendonça
CUF Descobertas Hospital

Maria Helena Piriquito Conduto 
CUF Santarém Hospital

Isabel Leonor Carvalho da Silva Aragoa
CUF Coimbra Hospital

José António Oliveira Coelho
CUF Tejo Hospital

Filomena Natasha Ventura Pedro
CUF Viseu Hospital

Sofia Mendes Pereira
CUF Torres Vedras Hospital

Maria José Dias Mota Magalhães de Barros 
Quality and Safety Department

CODE OF CONDUCT MONITORING COMMITTEE

Inácio António da Ponte Metello de Almeida e Brito
Chairman

Nuno Jorge Pereira Paulo Oliveira
Head of the Risk Management Department

José Luís Ferreira de Carvalho
Head of the Human Resources Department

Rui Manuel da Costa Ramalhal
Head of the Legal Consulting Department

Cláudia Sofia Carvalho Simões
Head of the Organisation, Processes and Information 
Department

Mariana Ribeiro dos Santos Ribeiro Ferreira da Costa Cabral
Head of the Corporate Citizenship Department

CUSTOMER OMBUDSPERSON
Nuno Jorge Pereira Paulo de Oliveira

CUF LICENSING COMPLIANCE COMMITTEE

Inácio António da Ponte Metello de Almeida e Brito
Chairman
Executive Director of CUF, responsible for Organisation, Quality 

and Safety

Members
Rita Mayor Outor Rego
Organisation, Quality and Safety Department

Maria Catarina Horta de Almeida
Organisation, Processes and Information Department
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POWERS OF THE GOVERNING BODIES

The functioning of the Board of Directors, of the Executive Committee and the rules of conduct 
of its members are governed, in addition to the Law, the Statutes and the Code of Ethics and Code 
of Conduct of CUF, by their respective Regulations. The supervision of CUF is under the purview 
of a Supervisory Board and of an Audit Firm.

It is incumbent upon the Board of Directors to define the strategy, the major policies and the social, economic and financial planning of 
CUF, ensuring their application in its subsidiary companies. To that effect, it is responsible, namely, to decide on:

The acquisition of real estate and movable goods, including equity interests, as well as to sell or encumber such property by any 
acts or contracts, and establishment of real guarantees; 

The approval of the budget, preparation of the balance sheet and financial statements of the accounting period and preparation of reports 
on CUF’s activities and economic situation, as well as the proposal for distribution of profits, to be submitted to the General Meeting; 

The amicable or judicial settlement of questions regarding rights and interests of CUF; 

Appointing people who do not belong to the governing bodies, to be the officers responsible for top-level executive management 
of all of CUF’s technical and administrative services, and establishing representatives for any other purposes; 

The contracting of internal or external funding that CUF needs to conduct its corporate purpose;

Decision on the issuance of bonds and/or other securities; 

Preparation and approval of all regulations that detail the exercise of social rights, as well as those that concern practical aspects of 
the operation of the Board of Directors or of other bodies, such as regulations concerning the exercise of the right of information; 
vote by mail and the use of long-distance communication for participation in meetings, including the exercise of the right to vote.

BODY

BOARD OF DIRECTORS

POWERS
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EXECUTIVE COMMITTEE

The Executive Committee takes on a set of responsibilities, delegated by the Board of Directors, where the following stand out:

a) Carrying out the day-to-day management of the Company, with the ability to deliberate on all matters concerning the exercise 
of the Company’s activity, following its corporate purpose, the resolutions made by the Board of Directors and by the General 
Meeting that are under their purview, within the limits of this delegation;

b) Preparing and submitting to the Board of Directors, for approval, the Company’s Business Plan (“Consolidated Business Plan”) and 
Budget (“Consolidated Annual Budget”) for the relevant year, as well as to propose any subsequent changes to these documents;

c) Preparing and submitting to the Board of Directors, for approval, the main policies of the Company and its Subsidiary Companies, 
namely, the remuneration policy applicable to all employees who are not members of the governing bodies, the personnel management 
policy and the commercial and pricing policy;

d) Carrying out the coordination and permanent monitoring of the day-to-day management of the Subsidiary Companies, issuing, 
in the case of fully owned Subsidiary Companies, binding instructions;

e) For the purposes of the provisions of the preceding paragraph, in compliance with the Consolidated Business Plan and/or the 
Consolidated Annual Budget, the Executive Committee may decide on the following matters:

BODY POWERS

i) Defining the Subsidiary Companies’ economic planning and financial strategy, namely:

(ii) Approving any Business Plan, in accordance with the Consolidated Business Plan and with the Consolidated Annual Budget, 
and any amendments and updates thereto;

opening and/or expansion of establishments; 

development of new activities (e.g. new medical specialties) or significant alteration/reorganisation of existing activities; 

signing of commercial agreements, conventions with insurance companies and scientific and academic subsystems and 
protocols; 

choice of holders of top management positions, namely production, clinical and nursing management; 

monitoring and supervision of relevant projects through a Steering Committee. 
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EXECUTIVE COMMITTEE

f ) Entering into the acts and contracts inherent to the Company’s activity that are not expressly indicated in subsequent sub-
paragraphs g), k), l), e), q), r) and s), provided that their value does not exceed the equivalent to €2,500,000.00 (two million five 
hundred thousand euros), and all those resulting from the Consolidated Business Plan, from the Consolidated Annual Budget or 
from a previous resolution of the Board of Directors, regardless of their value;

g) Contracting financing, bank loans or similar operations and/or any financial liabilities, as long as the corresponding amount does 
not exceed the equivalent to €7,000,000.00 (seven million euros), and all those resulting from the Consolidated Business Plan, from 
the Consolidated Annual Budget or from a previous resolution of the Board of Directors, regardless of their value;

h) Conducting banking transactions, such as open and operate any credit or debit bank accounts, withdraw and endorse cheques 
and withdraw, accept and endorse letters, promissory notes and other debt securities;

i) Making receipts and payments on behalf of the company, grant discharge and issue the required accounting documents;

j) Signing employment or service contracts for company staff, to exercise or be able to discipline and promote, if necessary, the 
dismissal of any employee, in addition to recruiting employees or special experts, where appropriate;

k) Carrying out investments or divestments, including the acquisition or disposal of shareholdings in other companies, provided that 
their value does not exceed €2,500,000.00 (two million five hundred thousand euros), and all those resulting from the Consolidated 
Business Plan, from the Consolidated Annual Budget or from a previous resolution of the Board of Directors, regardless of their value;

BODY POWERS

(iii) Approving the annual budget and any updates to it, in accordance with the Consolidated Business Plan and with the 
Consolidated Annual Budget; 

(iv) Executing relevant contracts, namely labour or services contracts, assumption of responsibilities, acquisitions or sales of 
any assets, including stakes in other companies, regardless of their value, that are provided for in the Consolidated Business 
Plan and/or in the Consolidated Annual Budget or, if not, that represent an amount equivalent or inferior, on an individual basis, 
to €2,500,000.00 (two million five hundred thousand euros); 

v) Approving any financing, loans and/or any financial liabilities, regardless of their amount, that are provided for in the Consolidated 
Business Plan and/or in the Consolidated Annual Budget or, if not provided for, that represent an amount equivalent or inferior, 
on an individual basis, to €7,000,000.00 (seven million euros);
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l) Carrying out the necessary transactions for the issue of any securities convertible into shares, including convertible bonds and 
issue of stock options and issue of shares by the subsidiary companies, provided that it is determined by the Board of Directors 
and/or is provided for in the Consolidated Business Plan and/or in the Consolidated Annual Budget;

m) Carrying out the necessary transactions to acquire, sell, redeem or encumber own shares or to acquire or sell majority stakes in 
subsidiary companies, as long as they are determined by the Board of Directors and/or are included in the Consolidated Business 
Plan and/or in the Consolidated Annual Budget;

n) Carrying out the necessary operations to establish, modify or terminate public-private partnerships as long as they are determined 
by the Board of Directors and/or are included in the Consolidated Business Plan and/or in the Consolidated Annual Budget;

o) Terminating or assigning activities under the terms of the Consolidated Business Plan and/or of a resolution of the Board of 
Directors;

p) Assuming third party obligations provided they are previously approved by resolution of the Board of Directors;

q) Entering into any transaction or contractual relationship to be entered into between, on the one hand, the Company or its 
Subsidiary Companies and, on the other hand, a Related Party or an individual who does not qualify as an Independent, provided 
that it is provided for in the Consolidated Business Plan and/or in the Consolidated Annual Budget or has been previously approved 
by the Board of Directors or does not concern the provision of healthcare services outside the conditions currently adopted by 
the Company or its Subsidiary Companies;

r) Renewing contracts or signing new contracts with customers and/or suppliers;

s) Entering into any type of insurance contracts inherent to the exercise of the Company’s activity as provided for in the Consolidated 
Business Plan and/or in the Consolidated Annual Budget;

t) Entering into leases and selling, encumbering or acquiring real estate for the Company valued at or below €2,500,000.00 (two 
million five hundred thousand euros) and all those resulting from the Consolidated Business Plan or the Consolidated Annual Budget 
or from a previous resolution of the Board of Directors, regardless of their value;

u) Carrying out provision of all movable property and equipment essential for the exercise of the Company’s activity;

v) Proposing the Company’s organigram to the Board of Directors and keeping it informed on the subsequent adjustments that 
prove to be necessary;

w) Establishing proxies to represent the Company in the execution of specific acts through issuing the appropriate instrument for 
that purpose;

BODY POWERS



90

CORPORATE GOVERNANCEAT CUF, WE ARE ALL FOR ALL STRATEGIC ENVIRONMENT PERFORMANCE

INTEGRATED REPORT 2021  |   CORPORATE GOVERNANCE

EXECUTIVE COMMITTEE

x) Establishing forensic proxies to represent the Company in any litigations in which it may be involved, granting them sufficient 
powers to acknowledge, desist and compromise;

y) Representing the Company in court and in arbitration as well as appointing arbitrators in any litigation in which it may be involved;

z) Proposing to the Board of Directors the members of the governing bodies of companies in which the Company has shareholdings, 
in whose management bodies all or part of the members of the Company’s Executive Committee should participate.

BODY POWERS
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SUPERVISORY BOARD

BODY POWERS

The Supervisory Board is responsible for:

Supervising the management of CUF and monitoring compliance with the rules governing its operation; 

Participating in the meetings of CUF’s Board of Directors where financial statements for the financial year are evaluated; 

Requesting the Chairman of the Board of Directors to convene the Board of Directors to evaluate facts which it considers relevant 
to the supervision of CUF’s management; 

Verifying the correctness of the accounting information and the accuracy of accounting documents, and evaluating the accounting 
policies and the underlying valuation criteria; 

Annually preparing the report of its activity and give an opinion on the management report and accounts submitted by the Board 
of Directors; 

Monitoring the effectiveness of the risk management system, the system of internal control and internal audit system;

Supervising the process of preparation and dissemination of the financial information; 

Supervising the auditing of accounting documents; 

Supervising the independence of the statutory auditor.

The activity of the Board of Directors and of the Executive Committee of CUF is supervised and 
monitored by the Supervisory Board, by the Statutory Auditor, by the Remuneration Committee 
and by the Company Secretary.
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STATUTORY AUDITOR 

BODY POWERS

In accordance with the Law and the Articles of Incorporation, it is the job of the statutory auditor to examine the accounts of CUF, namely:

Verifying the good standing of the books, accounting records and documents that support them;

Verifying the extent of cash and stocks of any types of goods or values;

Verifying the accuracy of the accounting documents;

Verifying whether the accounting policies and the valuation criteria adopted by CUF lead to a correct evaluation of the assets and 
of the results.

REMUNERATION COMMITTEE

BODY POWERS

The Remuneration Committee is responsible for the definition of the remuneration policy of the members of the statutory bodies, to be 
approved by the General Meeting, as well as the setting of the remunerations of the members of the statutory bodies.

COMPANY SECRETARY

BODY POWERS

The Company Secretary is in charge of advising the Governing Bodies, according to the powers established in the Law, in the Articles of 
Association and in the Regulation of the Board of Directors, acting in order for the performance of the administrative and management 
bodies to be in accordance with the applicable legislation, with the Articles of Association and with internal regulations.

The Board of Directors and the Executive Committee are assisted by the corporate and shared-
services departments and by a set of advisory bodies in their corresponding fields of expertise.
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ADVISORY COUNCIL

BODY POWERS

The Advisory Council is responsible for:

Analysing and discussing topics related to the industry, market and health policy;

Supporting the Board of Directors in the definition of CUF’s development strategy;

Preparing written opinions on questions raised by the Board of Directors of CUF.

CODE OF CONDUCT 
MONITORING COMMITTEE

BODY POWERS

The Code of Conduct Monitoring Committee is responsible for:

Promoting the dissemination, application and compliance with the Code of Conduct, defining communication plans and channels for 
this purpose;

Monitoring the implementation of the Code of Conduct, creating an appropriate internal control system for this purpose;

Preparing implementation policies for the matters covered by the Code of Conduct;

Promoting and establishing training actions for all employees on matters related to the Code of Conduct and the policies deriving from it;

Proposing changes to the Code of Conduct to the Board of Directors, whenever it is deemed appropriate, for the purposes of updating 
and improving it;

Monitoring and clarifying doubts about the application of the Code of Conduct and respective policies and validating, in duly justified 
cases, situations of exception to its application;

Receiving, managing and appreciating communications sent to e-mail address codigodeconduta@cuf.pt;

Receiving and processing complaints sent to e-mail address codigodeconduta@cuf.pt;

Reporting periodically on their activity to CUF’s Executive Committee and to the entities to which reporting is due under the law or 
the governance model adopted.

ADVISORY BODIES
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RISK AUDITING AND 
MANAGEMENT COMMITTEE

BODY POWERS

The Audit and Risk Management Committee has, essentially, the following competencies:

Evaluating and monitoring the risk management system and the internal control system;

Evaluating and issuing an opinion on the annual audit plan;

Proposing improvement measures to the risk management and internal control systems;

Proposing the Risk Management Policy and issuing the opinions that may be determined in it;

Issuing all opinions requested by the governing bodies from the point of view of risk management;

Issuing an opinion on the Company’s transactions with Parties, Related Entities or individuals who do not qualify as Independent;

Monitoring the financial management.

INNOVATION AND 
SUSTAINABILITY COMMITTEE

BODY POWERS

Regarding Innovation:

Evaluating and proposing priority areas of development in Innovation;

Evaluating and proposing key performance indicators (KPIs) in Innovation relevant to CUF, based on domestic and/or international 
benchmarks;

Monitoring and reporting to the Board of Directors and to the Executive Committee on the performance of the indicators mentioned 
in the previous sub-paragraph;

Ensuring progress in the development of innovation projects originating in the multiple innovation platforms (Grow, I9+ RDI);

Developing and proposing a programme to identify outside ideas (from other markets, industries, countries, etc.) for implementation 
in each strategic axis.implementação em cada eixo estratégico.
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INNOVATION AND 
SUSTAINABILITY COMMITTEE

BODY POWERS

Regarding Sustainability:

Reviewing the Sustainability Policy and ensuring the development of good sustainability practices in the organisation;

Defining, together with the respective corporate areas, the relevant sustainability indicators for CUF, based on domestic and/or 
international benchmarks, as well as those related to public commitments assumed by CUF;

Monitoring and reporting to the Board of Directors and to the Executive Committee on the performance of the indicators mentioned 
in the previous sub-paragraph;

Presenting proposals for sustainability commitments, objectives and targets in line with the good practices of the domestic or 
international business sector, particularly in terms of social responsibility, human rights and the environment;

Monitoring the alignment of CUF’s strategic plan towards the achievement of sustainability commitments and sustainable value creation;

Suggesting the execution of audits and evaluations in the area of Sustainability, with the possibility of tracking them when justified, as 
well as requesting proposals for intervention in the event of non-conformities detected during the audits and/or evaluations.

MEDICAL COUNCIL

BODY POWERS

Advises the Board on clinical issues and continuous improvement of the services provided to all customers of CUF, with the following 
main tasks:

Advising on the definition of CUF’s clinical development strategy;

Proposing the launch and follow-up of clinical projects common to CUF’s units;

Fostering the development of clinical protocols applicable across all of CUF’s units;

Assisting the development of clinical innovation projects which simultaneously ensure clinical differentiation and increased efficiency;

Assisting in the definition of recruitment criteria and evaluation of medical professionals, for application across all of CUF’s units.
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NURSING COUNCIL

BODY POWERS

Advises the Board on issues concerning nursing within the clinical activity of CUF, with the main responsibilities of:

Defining the strategy of talent development and performance standards in Nursing;

Consolidating the culture of best practices based on evidence;

Developing innovative projects that promote technical differentiation, improving the efficiency of the care delivery processes and 
their levels of service; 

Developing clinical quality and patient safety, based on the principle of continuous improvement; and,

Monitoring the activity of CUF Academic and Research Medical Centre.

PHARMACY COMMITTEE

BODY POWERS

Advises the Board on issues concerning pharma within the clinical activity of CUF, with the main responsibilities of:

Developing policies for use of medication in the context of CUF;

Developing therapeutic protocols for application across CUF;

Acting as a liaison entity between the Pharmacy and Therapeutic committees of CUF’s different units;

Annually approving CUF’s Medication Form, issuing a minute with that document attached, signed by the Chairman and by the 
Pharmacy Board of CUF;

Ensuring compliance with the Medication Form of CUF (list of medications used in all units);

Issuing opinions on the proposals for introduction of new medications in CUF’s form;

Promoting good pharmaco-therapeutic practice at CUF;

Promoting training in the area of medications;

Selecting the medications to use in CUF’s units, ensuring the best cost-benefit and cost-effectiveness relationships.
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CUSTOMER OMBUDSPERSON

BODY POWERS

The Customer Ombudsperson will carry out his/her functions with independence and impartiality, being responsible for:

Receiving and considering grievances and complaints made by the customers, directly related to the activity developed by CUF’s 
units;

Mediating disputes and potential conflicts between customers and CUF’s units; 

Submitting to the Executive Committee proposals for the resolution of conflicts or complaints from customers; 

Drafting and presenting recommendations for improvement of patient care to the Executive Committee; 

Issuing opinions on matters concerning the services provided to the customers, when requested by the Executive Committee or 
by the boards of directors or executive committees of CUF’s units.

CUF LICENSING 
COMPLIANCE COMMITTEE

BODY POWERS

The CUF Licensing Compliance Committee is responsible for:

Ensuring compliance with a set of consulting and support skills with the purpose of driving the creation of value for CUF;

Contributing to the pursuit of the operating and strategic goals related to the remodelling and creation of CUF Units, as well as to 
the management of compliance criteria related to the renovation of their operating licenses, through a regulatory and objective 
approach which enables it to evaluate and improve the effectiveness and efficiency of the units’ remodelling and construction 
process, of the internal control processes and of the risk management with the Portuguese Health Regulatory Authority; 

Adopting the guidelines related to the licensing process of healthcare providers. These guidelines include the regulatory requirements 
of the Portuguese Health Regulatory Authority and of Direção Geral de Saúde (Portuguese Health Authority), as well as other 
adopted practices that contribute to the excellence of clinical quality in the provision of healthcare services, always complying with 
CUF’s policies and procedures that are relevant in this context.



98

CORPORATE GOVERNANCEAT CUF, WE ARE ALL FOR ALL STRATEGIC ENVIRONMENT PERFORMANCE

INTEGRATED REPORT 2021  |   CORPORATE GOVERNANCE

THE BOARD OF DIRECTORS

João Pedro Ribeiro de Azevedo Coutinho

Salvador Maria Guimarães José de Mello João Gonçalves da Silveira João Pedro Stilwell Rocha e Melo

Rui Alexandre Pires Diniz Inácio António da Ponte Metello de Almeida e Brito Guilherme Barata Pereira Dias de Magalhães

Francisco Pedro Ramos Gonçalves PereiraCatarina Marques Rocha Gouveia Vera Margarida Alves Pires Coelho

Celine Dora Judith Abecassis-Moedas Raúl Catarino Galamba de Oliveira José Luís Bonifácio Lopes





 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

ANNUAL REPORT 

2021 

 

 

 

 

 

 

 



 

 

 

Annual Report 2021 – CUF, S.A.  2 

TABLE OF CONTENTS  

 

GOVERNING BODIES ............................................................................................................................ 6 

MANAGEMENT REPORT ....................................................................................................................... 8 

1. HIGHLIGHTS OF THE 2021 ACTIVITY ........................................................................................ 9 

2. OPERATING PERFORMANCE ............................................................................................. 11 

3. FINANCIAL PERFORMANCE ............................................................................................... 12 

4. FINANCIAL POSITION ............................................................................................................. 14 

PROPOSAL FOR THE APPROPRIATION OF RESULTS .......................................................................... 18 

SEPARATE FINANCIAL STATEMENTS AT 31 DECEMBER 2021 ........................................................... 21 

NOTES TO THE SEPARATED FINANCIAL STATEMENTS AS OF 31 DECEMBER 2021 .......................... 26 

1. INTRODUCTION ................................................................................................................... 27 

2. ACCOUNTING POLICIES .................................................................................................... 28 

3. ESTIMATE OF FAIR VALUE ................................................................................................. 56 

4. OPERATING INCOME .......................................................................................................... 57 

5. COST OF SALES ................................................................................................................... 57 

6. EXTERNAL SUPPLIES AND SERVICES .............................................................................. 58 

7. PERSONNEL COSTS ............................................................................................................ 59 

8. OTHER OPERATING COSTS ............................................................................................... 59 

9. FINANCIAL RESULTS .......................................................................................................... 60 

10. INCOME TAX FOR THE FINANCIAL YEAR .................................................................... 62 

11. REVENUE PER SHARE ...................................................................................................... 64 

12. INTANGIBLE ASSETS ...................................................................................................... 64 

13. TANGIBLE FIXED ASSETS .............................................................................................. 66 

14. RIGHT-OF-USE ASSETS ................................................................................................. 67 

15. FINANCIAL INVESTMENTS ............................................................................................ 68 

16. OTHER INVESTMENTS ................................................................................................... 74 

17. OTHER FINANCIAL ASSETS AND LIABILITIES ............................................................ 75 

18. DEFERRED TAX ASSETS AND LIABILITIES .................................................................. 76 

19. OTHER CURRENT AND NON-CURRENT DEBTORS .................................................... 78 



 

 

 

Annual Report 2021 – CUF, S.A.  3 

20. OTHER CURRENT AND NON-CURRENT ASSETS ....................................................... 79 

21. TRADE RECEIVABLES AND ADVANCE PAYMENTS TO SUPPLIERS ........................ 80 

22. GOVERNMENT AND OTHER PUBLIC ENTITIES .......................................................... 80 

23. OTHER FINANCIAL INSTRUMENTS .............................................................................. 81 

24. CASH AND CASH EQUIVALENTS .................................................................................. 82 

25. SHARE EQUITY ................................................................................................................. 83 

26. LEGAL RESERVE .............................................................................................................. 83 

27. OTHER RESERVES AND OTHER EQUITY ITEMS ......................................................... 83 

28. LOANS ............................................................................................................................... 84 

29. LEASE LIABILITIES .......................................................................................................... 88 

30. PROVISIONS, IMPAIRMENT LOSSES, CONTINGENT ASSETS AND LIABILITIES .. 89 

31. OTHER CREDITORS ......................................................................................................... 92 

32. OTHER CURRENT AND NON-CURRENT LIABILITIES ................................................ 93 

33. DERIVATIVE FINANCIAL INSTRUMENTS ..................................................................... 93 

34. TRADE PAYABLES AND ADVANCES FROM CLIENTS ................................................ 95 

35. GUARANTEES ................................................................................................................... 96 

36. EXPLANATORY NOTES OF THE STATEMENT OF CASH FLOWS ............................. 97 

37. RELATED PARTIES ........................................................................................................... 98 

38. FINANCIAL INSTRUMENTS .......................................................................................... 107 

39. STATUTORY AUDITOR’S FEES .................................................................................... 113 

40. APPROVAL OF THE FINANCIAL STATEMENTS ........................................................ 114 

41. SUBSEQUENT EVENTS ................................................................................................. 114 

42. NOTE ADDED FOR TRANSLATION ............................................................................. 114 

REPORT ON THE OPINION OF THE SUPERVISORY BOARD CONCERNING THE SEPARATE ACCOUNTS

 .......................................................................................................................................................... 115 

1. We proceed, in legal and statutory terms: ........................................................................... 116 

2. The conducted supervisory action allows us to conclude that: .................................. 117 

3. We can thus declare: .......................................................................................................... 118 

4. Accordingly, in view of the actions taken, we are of the opinion that:....................... 118 

STATEMENT OF CONFORMITY OF THE SUPERVISORY BOARD ....................................................... 119 



 

 

 

Annual Report 2021 – CUF, S.A.  4 

CONSOLIDATED FINANCIAL STATEMENTS ON 31 DECEMBER 2021 .................................. 121 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS AT 31 DECEMBER 2021 ...... 129 

1. INTRODUCTION ..................................................................................................................... 130 

2. ACCOUNTING POLICIES .................................................................................................. 131 

4. ESTIMATE OF FAIR VALUE ............................................................................................... 171 

5. CAPITAL MANAGEMENT .................................................................................................. 172 

6. COMPANIES INCLUDED IN THE CONSOLIDATION ..................................................... 173 

7. CHANGES IN THE CONSOLIDATION SCOPE AND BUSINESS COMBINATIONS ..... 178 

8. BUSINESS SEGMENTS ...................................................................................................... 184 

9. OPERATING INCOME ........................................................................................................ 192 

10. COST OF SALES ............................................................................................................. 193 

11. EXTERNAL SUPPLIES AND SERVICES ........................................................................ 193 

12. PERSONNEL COSTS ...................................................................................................... 195 

13. OTHER OPERATING COSTS ......................................................................................... 195 

14. FINANCIAL RESULTS .................................................................................................... 196 

15. INCOME TAX FOR THE FINANCIAL YEAR .................................................................. 198 

16. REVENUE PER SHARE .................................................................................................... 201 

17. GOODWILL ..................................................................................................................... 202 

18. INTANGIBLE ASSETS .................................................................................................... 206 

19. TANGIBLE FIXED ASSETS ............................................................................................ 209 

20. RIGHT-OF-USE ASSETS ............................................................................................... 216 

21. FINANCIAL INVESTMENTS .......................................................................................... 218 

22. OTHER INVESTMENTS ................................................................................................. 220 

23. OTHER FINANCIAL ASSETS AND LIABILITIES .......................................................... 221 

24. DEFERRED TAX ASSETS AND LIABILITIES ................................................................ 221 

25. OTHER CURRENT AND NON-CURRENT DEBTORS .................................................. 225 

26. OTHER CURRENT AND NON-CURRENT ASSETS ..................................................... 225 

27. INVENTORIES ................................................................................................................. 227 

28. TRADE RECEIVABLES AND ADVANCE PAYMENTS TO SUPPLIERS ...................... 228 

29. GOVERNMENT AND OTHER PUBLIC ENTITIES ........................................................ 229 



 

 

 

Annual Report 2021 – CUF, S.A.  5 

30. OTHER FINANCIAL INSTRUMENTS ............................................................................ 229 

31. CASH AND CASH EQUIVALENTS ................................................................................ 230 

32. SHARE EQUITY ............................................................................................................... 231 

33. LEGAL RESERVE ............................................................................................................ 231 

34. OTHER RESERVES AND OTHER EQUITY ITEMS ....................................................... 232 

35. NON-CONTROLLING INTERESTS .............................................................................. 232 

36. LOANS ............................................................................................................................. 234 

37. EMPLOYEE BENEFITS ................................................................................................... 239 

38. LEASE LIABILITIES ........................................................................................................ 241 

39. PROVISIONS, IMPAIRMENT LOSSES, CONTINGENT ASSETS AND LIABILITIES 242 

40. OTHER CREDITORS ....................................................................................................... 247 

41. OTHER LIABILITIES ....................................................................................................... 248 

42. DERIVATIVE FINANCIAL INSTRUMENTS ................................................................... 249 

43. TRADE PAYABLES AND ADVANCES FROM CLIENTS .............................................. 251 

44. GUARANTEES ................................................................................................................. 252 

45. EXPLANATORY NOTES OF THE STATEMENT OF CASH FLOWS ........................... 254 

46. RELATED PARTIES ......................................................................................................... 255 

47. FINANCIAL INSTRUMENTS .......................................................................................... 260 

48. STATUTORY AUDITOR’S FEES .................................................................................... 267 

49. APPROVAL OF THE FINANCIAL STATEMENTS ........................................................ 267 

50. SUBSEQUENT EVENTS ................................................................................................. 267 

51. NOTE ADDED FOR TRANSLATION ............................................................................. 268 

STATEMENT OF CONFORMITY OF THE BOARD OF DIRECTORS .......................................... 269 

INFORMATION ON THE SHAREHOLDER STRUCTURE, ORGANISATION AND CORPORATE 

GOVERNANCE................................................................................................................................ 271 

LEGAL ACCOUNTS CERTIFICATE .............................................................................................. 278 

REPORT AND OPINION OF THE SUPERVISORY BOARD CONCERNING THE 

CONSOLIDATED ACCOUNTS ..................................................................................................... 288 

 



 

 

 

Annual Report 2021 – CUF, S.A.  6 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

GOVERNING BODIES 

 

 

 

 

 

  



 

 

 

Annual Report 2021 – CUF, S.A.  7 

GOVERNING BODIES 

Board of Directors                            Supervisory Board 

Chairman:         Chairman:       

Salvador Maria Guimarães José de Mello  José Manuel Gonçalves de Morais Cabral  
         

Vice-Chairmen:       

João Pedro Stilwell Rocha e Melo   Members: 
João Gonçalves da Silveira    Miguel Racanello Carneiro Pacheco 

       Tiago Prata Cerqueira Sopas 

Members:                                           
Inácio António da Ponte Metello de Almeida e Brito Deputy:  

Guilherme Barata Pereira Dias de Magalhães  Miguel Luís Cortês Pinto de Melo   
Rui Alexandre Pires Diniz      

Catarina Marques da Rocha Gouveia      
Francisco Pedro Ramos Gonçalves Pereira 

Vera Margarida Alves Pires Coelho     

Celine Dora Judith Abecassis-Moedas                            Statutory Auditor  

Raúl Catarino Galamba de Oliveira               Serving: Deloitte & Associados, SROC, S.A. 
José Luís Bonifácio Lopes                 represented by Pedro Miguel Argente de  
João Pedro Ribeiro de Azevedo Coutinho               Freitas e Matos Gomes, Statutory Auditor
  

                    Deputy: João Carlos Henriques Gomes 

                    Ferreira     

Executive Committee               Remuneration Committee 

Chairman:      Chairman: 
Rui Alexandre Pires Diniz    Luís Miguel Cortes Martins    

 

Members:      Members: 
Inácio António da Ponte Metello de Almeida e Brito  Pedro Maria Guimarães José de Mello  
Catarina Marques da Rocha Gouveia    João Gonçalves da Silveira 

Guilherme Barata Pereira Dias de Magalhães  Pedro Norton de Matos 

Francisco Pedro Ramos Gonçalves Pereira  Luísa Amaral Cabral 

General Meeting Board    Company Secretary 

Chairman:      Rui Manuel da Costa Ramalhal 
João Vieira de Almeida       

 

Secretary: 
Luís Miguel Reis Sobral



 

 

Annual Report 2021 – CUF, S.A.  8 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

MANAGEMENT REPORT  



 

 

Annual Report 2021 – CUF, S.A.  9 

 

CONSOLIDATED MANAGEMENT REPORT 

1. HIGHLIGHTS OF THE 2021 ACTIVITY 

2021 was a period of recovery in CUF’s operational and financial indicators.  

As of 31 December 2021, the following aspects of the Group’s operational and financial performance are 

highlighted: 

 In terms of healthcare indicators, consultations and emergency services grew by 26.7% and 

25.3% respectively, compared to 2020, while days of hospitalisation and surgeries increased by 

16%. Compared to 2019, a positive evolution was also observed in all indicators, except for 

emergency services, with consultations and surgeries standing out with increases of 8.1% and 

5.1%, respectively.  

 Consolidated operating income reached 584.2 million euros, with increases of 25.7% and 17.9%, 

respectively, compared to 2020 and 2019, to which contributed the recovery of healthcare 

activity levels and the first full year of activity of CUF Tejo Hospital, one of the largest and most 

innovative projects in the private healthcare sector today, and the new hospital areas of CUF 

Sintra and CUF Torres Vedras hospitals, healthcare units of reference in the municipalities where 

they are located, which increased their capacity to respond to the population. 

 Consolidated EBITDA (Operational results increased by depreciation and amortisation and 

provisions and impairment losses) reached 90.9 million euros, representing growths of 99.6% 

and 12.0% compared to the values obtained in 2020 and 2019, respectively. 

 In the 2021 financial year, CUF achieved a Consolidated Net Profit of 34.7 million euros, which 

represents the reversal of the net loss of 23.8 million euros in 2020. Compared to 2019, there 

was an increase of 5.7 million euros. 

 The contribution of the Infrastructure segment to the financial results of the Group should be 

highlighted, as it has represented a share of 31.9% of the Net profit attributable to equity 

holders. 

 It is important to emphasise that the 2021 results were achieved in a context of great pressure 

in multiple cost items, from personnel costs to many external supplies and services, namely with 

inflation already increasing in the 2nd half of the year. This was only possible by accelerating the 

digitisation and automation of administrative procedures, as well as a significant effort to contain 

structural costs and a permanent challenge to all partners to participate in this containment 

effort.  
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 The ratio of Net Financial Debt to EBITDA fell from 11.49x at the end of 2020 to 5.39x, due to the 

improvement in EBITDA, and the Financial Autonomy ratio increased from 11.9% to 16.7%, as a 

result of the increase in equity by 39.8 million euros. 

 In the Public Healthcare Services, the main highlight is the end of the management contract of 

the Vila Franca de Xira Hospital’s PPP (Public-Private Partnership), on the 31st of May 2021. 

Through time, Vila Franca de Xira Hospital was considered as one of the best and most efficient 

hospitals of Portugal, by private and public entities and also by patients and community, which is 

the legacy that CUF built and delivers after 10 years of management, with the certainty that the 

hospital will continue to be an example in the Portuguese National Health Service network.   

 It should be noted that, at the end of 2020, the management contract for this PPP was considered 

an onerous contract, due to the negative results estimated for 2021, until the expiration date of 

the corresponding contract. The results of the Public Healthcare Services are presented under 

the Net profit item of the financial year from discontinued operations item in the Income 

Statement.  
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2. OPERATING PERFORMANCE 

Healthcare Indicators 

  

Private Health Care 

       

(thousands) 

 

2021 2020 2019 
21 vs 20 

% 

21 vs 19 

% 

Consultations 
 

2,369.0 1,869.3 2,191.2 26.7% 8.1% 

Emergencies 
 

281.9 225.0 365.9 25.3% -23.0% 

Surgeries 
 

53.1 45.6 50.5 16.4% 5.1% 

Days of hospitalisation 
 

160.6 138.7 151.9 15.8% 5.8% 

Births 
 

3.8 4.0 3.8 -3.6% 2.0% 

 

In 2021, there was a positive evolution in most of the healthcare indicators, with emphasis on the year-

on-year increases of 26.7% and 25.3% in consultations and emergency services, respectively. This is 

followed by surgeries and hospitalisation days, with increases of 16.4% and 15.8%, respectively. 

Conversely, births were down 3.6% from 2020.  

The growth in these indicators is aligned with the recovery of the activity observed in 2021.  

Compared to 2019, there was an improvement in all healthcare indicators, with the exception of 

emergency services, demonstrating the recovery of healthcare activity to higher levels than the pre-

pandemic ones, which is the result of the confidence of customers, who in 2021 once again recognised 

CUF as a Trusted Brand in the category of Private Hospitals for the seventh consecutive year, and also 

the dedication and professionalism of the teams in resuming the activity and responding to the health 

needs of non-COVID patients. 
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3. FINANCIAL PERFORMANCE 

Consolidated Profit and Loss Statement 

(Million euros) 2021 2020 1 2019 1 
21 vs 20 

 % 

21 vs 19 

 % 

Operating Income 584.2 464.7 495.4 25.7% 17.9% 

Operating costs  (493.4)  (419.2)  (414.3) 17.7% 19.1% 

EBITDA 90.9 45.5 81.1 99.6% 12.0% 

EBITDA margin 15.6% 9.8% 16.4% +5.8 p.p. -0.8 p.p. 

Amortisations and Provisions   (41.2)  (36.5)  (31.4) 12.9% 31.2% 

EBIT 49.7 9.0 49.7 449.6% -0.1% 

EBIT margin 8.5% 1.9% 10.0% +6.6 p.p. -1.5 p.p. 

Financial Results  (19.3)  (18.5)  (16.3) 4.0% 18.2% 

EBT 30.4  (9.5) 33.4 n.a. -9.0% 

Income taxes 1.5 9.2  (8.9) -83.5% -117.0% 

Consolidated net profit for the financial year from 

ongoing operations 
31.9 (0.3) 24.5 n.a. 30.2% 

Net profit for the financial year from discontinued 

operations 
3.1  (23.9) 4.5 n.a. -30.0% 

Net profit for the financial year attributable to non-

controlling interests 
 (0.3) 0.4 0.0 -182.8% -1,688.6% 

Net profit for the financial year attributable to equity 

holders 
34.7  (23.8) 29.0 n.a. 19.6% 

1 Excludes public service segment 

 

Profit and Loss Statement by Segment 

The Consolidated net profit of 2021 results from the activities of the following segments: 

2021 (million euros) 

Private 

healthcare 

services 

Public 

healthcare 

services 

Infrastructure Others Disposals Consolidated 

Operating Income 591.8 - 29.5 17.2 (54.3) 584.2 

EBIT  46.9 - 26.2 (12.3) (11.2) 49.7 

Net profit for the financial 

year attributable to equity 

holders 

21.8 2.5 11.1 (2.2) 1.6 34.7 

 

In the 2021 financial year, the Group’s consolidated operating income reached 584.2 million euros, a 

25.7% year-on-year increase. Compared to 2019, consolidated operating income had an increase of 

17.9%, reflecting not only the recovery of activity in this financial year, but also a greater installed capacity 

of the CUF units, which was increased in the last two years with the opening of CUF Tejo Hospital, the 
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inauguration of the surgical and inpatient areas of CUF Sintra Hospital, and the expansion of CUF Torres 

Vedras Hospital. 

Consolidated EBITDA reached 90.9 million euros, representing a significant increase compared to the 

figure recorded in 2020, which was significantly impacted by the pandemic. The EBITDA margin was 

15.6%, increasing 5.8 p.p. year-on-year. Compared to 2019, EBITDA was up 12.0% and its margin was 

lower by 0.8 p.p. 

It should be noted that this improvement was obtained in a context of pressure in personnel costs and 

external supplies and services, which were already impacted by inflation in the second half of the year. 

The acceleration of the digitisation and automation of administrative procedures, as well as the 

significant effort to contain overhead costs, were key levers in obtaining these results. 

Consolidated EBIT was 49.7 million euros, thus increasing 40.6 million euros, and the EBIT margin was 

8.5%, improving by 6.6 p.p. year-on-year. Although the figure obtained was in line with that of 2019, its 

margin decreased by 1.5 p.p., due to the increase of 9.6 million euros in depreciation and amortisation, as 

a result of the heavy investments in new hospital units made in the last two years. 

Financial results 

(Million euros) 2021 2020 
Var 

 % 

Financial costs  (19.4)  (18.2) 6.9% 

Financial income 0.7 0.3 120.5% 

Profit and loss of associated companies  (0.6)  (0.7) -18.3% 

Financial Results  (19.3)  (18.5) 4.0% 

In the 2021 financial year, the financial results were negative by 19.3 million euros, having decreased by 

0.7 million euros. Compared to the same period last year, there was an increase in financial costs 

associated with financing the expansion work completed last year, which was offset by the increase in 

financial income. 

Net Profit  

The net profit attributable to equity holders in the first half of 2021 was 34.7 million euros, an increase of 

58.5 million euros year-on-year. Compared to 2019, the increase was 5.7 million euros. 

The contribution of the Infrastructure segment to the financial results of the Group should be highlighted, 

as it has represented a share of 31.9% of the Net profit attributable to equity holders. 
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Investment 

The total investment made in 2021 was 39.2 million euros.  

 

4. FINANCIAL POSITION 

Million euros 2021 2020 Var. 

Non-current assets 665.4 652.0 13.4 

Goodwill 47.5 47.4 0.1 

Intangible assets 29.1 19.8 9.3 

Tangible fixed assets 490.6 445.1 45.5 

Right-of-use assets 71.2 125.3 -54.1 

Financial investments 4.1 1.1 2.9 

Other investments 2.7 2.1 0.6 

Deferred tax assets 12.6 10.3 2.3 

Other debtors 0.6 0.7 -0.1 

Other financial instruments 7.0 0.0 7.0 

    

Current assets 205.1 235.5 -30.4 

Inventories 16.1 20.8 -4.8 

Trade receivables and advance payments to suppliers 72.7 81.1 -8.4 

Other financial assets 10.5 7.7 2.8 

Government and other public entities 5.1 9.5 -4.4 

Other debtors 4.3 6.4 -2.1 

Other assets 33.1 42.5 -9.4 

Other financial instruments 16.5 23.5 -7.0 

Cash and bank deposits 46.9 44.0 2.8 

Non-current assets held for sale 7.4 7.8 -0.4 

Total Assets 877.9 895.3 -17.4 
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Million euros 2021 2020 Var. 

Equity 146.6 106.8 39.8 

Share equity 53.0 53.0 0.0 

Reserves + Retained earnings 56.2 74.9 -18.7 

Consolidated net profit 34.7 -23.8 58.5 

Non-controlling interests 2.7 2.6 0.1 

Liabilities    

Gross Financial Debt 553.1 577.1 -23.9 

Loans 485.3 471.6 13.7 

Lease liabilities 67.8 105.4 -37.6 

Other Liabilities 178.2 211.5 -33.3 

Employee benefits 1.1 1.2 -0.1 

Provisions 9.7 16.6 -6.9 

Deferred tax liabilities 12.4 11.4 1.0 

Derivative financial instruments 0.0 0.3 -0.3 

Other financial liabilities 0.0 2.5 -2.5 

Trade payables and advances from clients 65.2 88.1 -23.0 

Government and other public entities 5.3 6.8 -1.5 

Other creditors 7.2 6.3 0.9 

Other liabilities 77.2 78.1 -0.9 

Total Liabilities 731.3 788.5 -57.2 

Liabilities + Equity 877.9 895.3 -17.4 

 

In the 2021 financial year, there was a reduction in total assets by 17.4 million euros compared to the end 

of 2020, reaching the amount of 877.9 million euros (-1.9%). We highlight the decrease in the balances of 

Other Assets, due to a reduction in accrued income, and Trade receivables and advance payments to 

suppliers, and the increase in intangible assets, due to the investments made in information systems. 

Equity increased by 39.8 million euros in the financial year, to a total of 146.6 million euros, reflecting the 

consolidated net profit of the period. 
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Gross financial debt was 553.1 million euros at the end of the 2021 financial year, having decreased 23.9 

million euros vis-à-vis the end of 2020. In terms of total Other liabilities, there was a reduction of 33.3 

million euros compared to December 2020, due to the reduction in the balance of Trade payables and 

advances from clients and Provisions.  

 

Profile of the Financial Debt  

CUF has pursued a policy of financial sustainability and a sound capital structure to support its expansion 

strategy. In pursuing this policy, an active management of its debt profile has been carried out, both in 

diversifying financing sources and in reducing the refinancing risk and extending the average maturity of 

its debt.   

In the following graphs, the detail of CUF Group’s debt profile at 2021 December 31, compared to 2020 

December 31, can be seen. 
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Financial Ratios 

(Million euros) 2021 2020 1 

Financial Autonomy 16.7% 11.9% 

Solvency 20.0% 13.5% 

Net Financial Debt2     (million euros) 489.7 509.5 

Net Financial Debt2/EBITDA 5.39 11.49 

EBITDA/Financial Costs 4.67 2.42 

1 
EBITDA includes the public service segment  

2 
Considers gross financial debt less cash and bank deposits and other current financial instruments 

 

The recovery in activity levels and the resulting improvement in the Group’s financial performance was 

reflected in the financial ratios of the 2021 financial year. 

In terms of Financial Autonomy and Solvency, there is a positive evolution compared to December 2020, 

which is explained by the increase in Equity and by the reduction in Assets and Liabilities. 

The ratio of Net financial debt over EBITDA has reduced from 11.49x to 5.39x due to the improvement in 

EBITDA in 2021 compared to the end of 2020 and the reduction of 19.8 million euros in Net financial debt. 

CUF’s bond loans issued in the financial markets include the obligation for the Net Financial Debt/EBITDA 

ratio to be at a level below 6.0x, considering the audited annual accounts. The Group ends the financial 

year complying with this obligation. 

 

 

  



 

 

Annual Report 2021 – CUF, S.A.  18 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

     PROPOSAL FOR THE APPROPRIATION OF RESULTS  
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PROPOSAL FOR THE APPROPRIATION OF RESULTS  

 

The Board of Directors proposes that the net profit of the separate accounts of CUF, S.A., ascertained in the 

2021 financial year, amounting to 837,292,061.65 euros, is applied as follows: 

 Legal reserve – 1,847,000.00 euros 

 Other reserves – 833,162,702.39 euros 

 Retained earnings – 2,282,359.26 euros 

 

Carnaxide, 8 April 2022 

 

_____________________________________         ____________________________________ 

Salvador Maria Guimarães José de Mello         Rui Alexandre Pires Diniz 

 

____________________________________               ____________________________________ 

João Pedro Stilwell Rocha e Melo                               João Gonçalves da Silveira 

 

_____________________________________         ____________________________________ 

Catarina Marques Rocha Gouveia          Francisco Pedro Ramos Gonçalves Pereira 

 

_____________________________________         ____________________________________ 

Guilherme Barata Pereira Dias de Magalhães               Vera Margarida Alves Pires Coelho 
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_____________________________________        ____________________________________ 

José Luís Bonifácio Lopes              Raúl Catarino Galamba de Oliveira  

 

_____________________________________        ____________________________________ 

Celine Dora Judith Abecassis-Moedas                           João Pedro Ribeiro de Azevedo Coutinho 

 

_____________________________________            

 Inácio António da Ponte Metello de Almeida e Brito 
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SEPARATE FINANCIAL STATEMENTS AT 31 DECEMBER 2021 
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CUF, S.A. 

STATEMENTS OF RESULTS AND OF OTHER COMPREHENSIVE INCOME FOR THE FINANCIAL YEARS 
ENDED 31 DECEMBER 2021 AND 2020 

 (Amounts expressed in thousand euros) 

 Notes  31/12/2021  31/12/2020 

Operating income:      

Sales and services provided 4  5,026  2,886 

Other operating income 4  1,317  68 

Operating income   6,343  2,954 

      

Operating costs:      

Cost of sales 5  (809)  - 

External supplies and services 6  (4,802)  (3,403) 

Personnel costs 7  (5,612)  (3,131) 

Depreciation and amortisation 14  (2,991)  (2,615) 

Provisions and impairment losses 30  (1,510)  (23,509) 

Other operating costs 8  (1,098)  (282) 

Operating costs   (16,822)  (32,940) 

      

Operating results   (10,479)  (29,986) 

      

Financial costs 9  (8,877)  (9,102) 

Financial income 9  6,321  6,894 

Profit and loss of associated companies 9  -  1,092 

Profit and loss of investment activities 9  838,163  - 

Financial results   835,607  (1,116) 

Income before taxes   825,128  (31,102) 

      

Income tax for the financial year 10  12,164  13,814 

      

Net profit for the financial year   837,292  (17,288) 

      

Other items that might be subsequently reclassified to profit: 

 

    

   Change in fair value of hedging derivative financial instruments 
33 

 
- 

 
357 

      

Comprehensive income for the financial year   837,292  (16,930) 

      
Earnings per share (in euros):      

Basic  11  78.99 - (1.63) 

Diluted 11  78.99 - (1.63) 

The accompanying notes form an integral part of the income statement and of other comprehensive income for the 
financial year ended 31 December 2021. 

The Certified Accountant,    The Board of Directors,  
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CUF, S.A. 

STATEMENTS OF FINANCIAL POSITION AT 31 DECEMBER 2021 AND 2020 

 (Amounts expressed in thousand euros) 

 Notes  31/12/2021  31/12/2020 

Non-current assets      
Intangible assets 12  138  149 

Tangible fixed assets 13  426  532 

Right-of-use assets 14  9,591  11,275 

Financial investments 15  960,501  74,098 

Other investments 16  982  980 

Other financial assets 17  13,998  117,445 

Deferred tax assets 18  9,129  6,652 

Other financial instruments 23  7,000  - 

Other debtors 19  599  719 

Non-current assets   1,002 364  211,850 

Current assets      
Trade receivables and advance payments to suppliers 21  12,493  12,558 

Other financial assets 17  122,666  45,897 

Government and other public entities 22  14,008  15,518 

Other debtors 19  1,083  812 

Other assets 20  8,747  3,392 

Other financial instruments 23  6,500  13,500 

Cash and bank deposits 24  21,144  28,784 

Current assets   186,641  120,461 

Assets   1,189 005  332,311 

Equity      
Share equity 25  53,000  53,000 

Legal reserve 26  8,753  8,753 

Other reserves 27  12  12 

Merger reserves 27  (919)  - 

Fair value of the hedging derivative financial instruments 27 
 

-  (232) 

Retained earnings 27  9,372  26,659 

Net profit for the financial year   837,292  (17,288) 

Equity attributable to shareholders   907,510  70,905 

Non-current liabilities      
Loans 28  149,185  175,234 

Lease liabilities 29  6,360  7,654 

Other financial liabilities 17  -  300 

Provisions 30  8,414  12,535 

Non-current liabilities   163,959  195,723 

Current liabilities      
Loans 28  53 ,410  58,328 

Lease liabilities 29  2,269  2,606 

Other financial liabilities 17  56,409   
Derivative financial instruments 33  -  300 

Trade payables and advances from clients 34  1,932  1,175 

Government and other public entities 22  167  93 

Other creditors 31  287  422 

Other liabilities 32  3,062  2,759 

Current liabilities   117,536  65,683 

Liabilities   281,495  261,406 

Liabilities and Equity   1,189,005  332,311 

The accompanying notes form an integral part of the statement of financial position at 31 December 2021. 

The Certified Accountant,     The Board of Directors,
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CUF, S.A. 

STATEMENTS OF CHANGES IN EQUITY OF THE FINANCIAL YEARS ENDED 31 DECEMBER 2021 AND 2020 

 (Amounts expressed in thousand euros) 

 Notes 
Share equity 

(Note 25) 

Legal reserve 

(Note 26) 

Other reserves 

(Note 27) 

Merger reserve 

(Note 27) 

Fair value of the 
hedging derivative 

financial instruments 

(Note 27) 

Retained 
earnings 

(Note 27) 

Net profit for 
the financial 

year 

 

Total  

Balance at 31 December 2019  53,000 8,444 12 - (590) 20,783 6,186 87,835 

Application of the 2019 result:          

Transfer to Retained Earnings 27 - - - - - 5,877 (5,877) - 

Transfer to Legal Reserve 27 - 309 - - - - (309) - 

Net profit for the financial year  - - - - - - (17,288) (17,288) 

Other income and gains recognised in equity:          

Change in fair value of hedging derivative financial 
instruments 

 - - - - 357 - - 357 

Total comprehensive income for the financial year  - - - - 357 - (17,288) (16,930) 

CAP_A99 – Closing Balance  53,000 8,444 12  (590) 58,218 6,186 87,835 
Balance at 31 December 2020  53,000 8,753 12 - (232) 26,659 (17,288) 70,905 

          

Application of the 2020 result:          

Transfer to retained earnings 27 - - - - - (17,288) 17,288 - 

Merger by incorporation 2 - - - (919) - - - (919) 

Net profit for the financial year  - - - - - - 837,292 837,292 

Other income and gains recognised in equity:          

Change in fair value of hedging derivative financial 
instruments 

 - - - - 232 - - 232 

Total comprehensive income for the financial year  - - - (919) 232 - 837,292 836,605 

Final Balance  53,000 8,753 12  (232) 64,094 3,412 91,605 
Balance at 31 December 2021  53,000 8,753 12 (919) - 9,372 837,292 907,510 

The accompanying notes form an integral part of this statement of changes in equity for the financial year ended on 31 December 2021. 

The Certified Accountant,         The Board of Directors,
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CUF, S.A. 

STATEMENTS OF CASH FLOWS FOR THE FINANCIAL YEARS ENDED 31 DECEMBER 2021 AND 2020 

 (Amounts expressed in thousand euros) 

 

 Notes  31/12/2021  31/12/2020 

OPERATING ACTIVITIES:      

Cash receipts from clients   14,615  7,288 

Cash paid to suppliers   (25,003)  (4,574) 

Cash paid to employees   (5,558)  (3,194) 

Income tax received/paid   11,671  8,889 

Other receipts/payments from operating activities   115  (667) 

Cash flow from operating activities   (4,160)  7,742 

     - 

INVESTMENT ACTIVITIES:      

Receipts from:      

Disposal of subsidiaries 36  953,923  5,033 

Other financial assets 17  48,387  49,704 

Interest and similar income   3,823  400 

Dividends 9  5,000  - 

Merger 2  3,978  - 

Other financial instruments 23  -  10,000 

Receipts from:   1,015,111  65,137 

Payments in respect of:      

Supplementary benefits granted to subsidiaries 36  (961,487)  (3,912) 

Tangible fixed assets   (375)  - 

Intangible assets   (52)  (190) 

Other financial assets 17  (69,721)  (49,476) 

Other financial instruments 23  -  (7,000) 

Other financial instruments   (1,031,635)  (60,578) 

Cash flow from investment activities   (16,524)  4,559 

Cash flow from investment activities   1,014,235  65,137 

      

FINANCING ACTIVITIES:      

Receipts from:      

Obtained loans 28  448,400  436,700 

Other financial liabilities 17  56,409  10,548 

Derivative financial instruments   504,809  447,248 

Payments in respect of:      

Obtained loans 28  (479,709)  (405,309) 

Other financial liabilities   -  (32,934) 

Lease contracts 29  (2,720)  (2,312) 

Interest and similar costs   (9,341)  (8,973) 

Derivative financial instruments   (491,770)  (449,528) 

Cash flow from financing activities   13,039  (2,280) 

Cash flow from financing activities   #REF!  #REF! 

      

Cash and cash equivalents at the beginning of the financial year 24  28,771  18,750 

Changes in cash and cash equivalents   (7,646)  10,021 

Cash and cash equivalents at the end of the financial year 24  21,125  28,771 

The accompanying notes form an integral part of this statement of cash flows for the financial year ended on 31 
December 2021. 

The Certified Accountant,       The Board of Directors,  
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DECEMBER 2021 
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1. INTRODUCTION 

CUF, S.A. (hereinafter the “Company” or “CUF”), is a public limited company incorporated in 1992, with 

registered office in Lisbon at Av. do Forte 3, Edifício Suécia III, Floor 2, 2970-073 Carnaxide.   

CUF, S.A. has as its main activity the purchase, sale and rental of equipment as well as the provision of 

management, consulting, IT, administrative, negotiation/provisioning services, and also the provision of 

services in the healthcare sector. 

CUF is the holding company of a group whose main activity is the provision of healthcare, namely in the 

area of private healthcare provision, in the management of public-private partnerships, in the provision 

of occupational medicine, hygiene and health services, in the provision of home healthcare and also in the 

provision of logistics and reprocessing services for medical devices. The Group also has other secondary 

activities, in the property and infrastructure sector, and in training and research. 

The Company’s equity is owned by José de Mello Capital, S.A. (65.85%), its parent company, by Amélia 

da Silva de Mello Foundation (4.15%) and by Farminveste – Investimentos, Participações e Gestão, S.A. 

(30%). The financial statements of CUF, S.A. are included in the consolidated financial statements of José 

de Mello Capital, S.A. 

The Board of Directors considers that these financial statements truly and suitably reflect the operations 

of the Company, as well as its financial position, performance and cash flows. 

The financial statements of CUF, S.A. for the financial year ended 31 December 2021 were approved by 

the Board of Directors and will be subject to approval at a General Meeting to be convened under the 

terms of the law and the articles of association. 

The Company’s financial statements have been prepared in accordance with the International Financial 

Reporting Standards (“IFRS”) issued by the International Accounting Standards Board (“IASB”) and with 

the interpretations of the International Financial Reporting Interpretation Committee (“IFRIC”) and 

Standing Interpretation Committee (“SIC”), as adopted by the European Union. Hereinafter, this set of 

standards and interpretations shall be generally referred to as “IFRS”. 

The financial statements are expressed in thousand euros, as this is the currency mainly used in the 

economic environment where the Company operates.  



 

 

 

Report and Accounts 2021 - CUF, S.A.  28 

2. ACCOUNTING POLICIES 

2.1. Basis of preparation 

The preparation of these financial statements used the same accounting policies and recognition and 

presentation criteria adopted in the preparation of the Company’s financial statements for the financial 

year ended 31 December 2020. 

Additionally, there were no other changes in the main estimates used by the Company in the preparation 

of the financial statements, and no material mistakes related to previous periods were recognised. 

The financial statements have been prepared on a going concern basis from the accounting books and 

records of the Company. 

The Board of Directors made an assessment of the Company’s ability to continue as a going concern, 

based on all relevant information, facts and circumstances, of financial, commercial and other nature, 

including events after the reference date of the financial statements, available about the future. As a 

result of the assessment carried out, which considered the growth expectations of the medical activity in 

2022, the Board of Directors concluded that the Company has adequate resources to maintain its 

activities and fully meet its obligations, with no intention of terminating them in the short term, and 

therefore considered the use of the going concern assumption in the financial statements appropriate. 

With accounting and tax effects reported on 1 January 2021, the company incorporated by merger the 

subsidiary Escala Braga – Sociedade Gestora do Estabelecimento, S.A. 

As a result of this operation, the financial statements for the financial year ending 31 December 2021 are 

not directly comparable with those for the financial year ending 31 December 2020. 

The effects of this operation, reported on 1 January 2021, were as follows: 
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CUF, S.A.  

Pre-merger 

Effects of the 

Merger 

CUF, S.A.  

Post-merger 

Non-current assets    

Intangible assets 149 - 149 

Tangible fixed assets 532 - 532 

Right-of-use assets 11,275 7 11,282 

Financial investments 74,098 - 74,098 

Other investments 980 - 980 

Other financial assets 117,445 - 117,445 

Deferred tax assets 6,652 - 6,652 

Other debtors 719 - 719 

Non-current assets 211,850 7 211,858 

Current assets    

Trade receivables and advance payments to suppliers 12,558 1,914 14,472 

Other financial assets 45,897 - 45,897 

Government and other public entities 15,518 15 15,533 

Other debtors 812 492 1,304 

Other assets (a) 3,392 14,321 17,713 

Other financial instruments 13,500 - 13,500 

Cash and bank deposits 28,784 3, 978 32,762 

Current assets 120,461 20,720 141,181 

Assets 332,311 20,727 353,039 

Equity    

Share equity 53,000 - 53,000 

Legal reserve 8,753 - 8,753 

Other reserves 12 - 12 

Merger reserve - (919) (919) 

Fair value of hedging instruments (232) - (232) 

Retained earnings 26 659 - 26,659 

Net profit for the financial year (17,288) - (17,288) 

Equity attributable to shareholders 70,905 (919) 69,985 

Equity 70,905 (919) 69,985 

Non-current liabilities    

Loans 175,234 - 175,234 

Lease liabilities 7,654 4 7,658 

Other financial liabilities 300 (300) - 

Provisions 12,535 (2,015) 10,520 

Non-current liabilities 195,723 (2,311) 193,412 
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CUF, S.A.  

Pre-merger 

Effects of the 

Merger 

CUF, S.A.  

Post-merger 

Current liabilities    

Loans 58,328 647 58,975 

Lease liabilities 2,606 3 2,609 

Derivative financial instruments 300 - 

 
300 

Trade payables and advances from clients 1,175 19,565 20,740 

Government and other public entities 93 172 265 

Other creditors 422 381 803 

Other liabilities 2,759 3,190 5,950 

Current liabilities 65,683 23,958 89,642 

Liabilities 261,406 21,647 283,054 

Liabilities and Equity 332,311 20,727 353,039 

 

2.2. Main accounting policies 

2.2.1. Revenue and accruals  

Sales and services rendered are recognised in the income statement when the control of the good or 

service delivered is transferred to the buyer and the amount of the income can be reliably measured.  

For each contract, the Company assesses whether there are other commitments in the contract that are 

distinct performance obligations and for which a portion of the transaction price should be allocated. In 

determining the transaction price, the Company takes into account possible variable remunerations, the 

existence, or not, of a significant financing component, of non-monetary compensations to be received 

and the possibility of there being remunerations payable to the customer. The Company acts as a 

“principal” in its agreements with customers as a result of controlling the delivery of contracted goods 

and services to its customers, namely through its unilateral ability to direct them to the customers it 

chooses at the time it decides. 

Making use of the practical expedient in IFRS 15 Revenue from Contracts with Customers, the Company 

does not adjust the amount of the retribution for the financial effect when it has the initial expectation 

that the period between the transfer of the good or service to the customer and the time when the 

customer pays for the good or service is less than one year. The same happens when the Company 

receives short-term advances from its customers – in this case, the amount of the retribution is also not 

adjusted for the financial effect. 
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The Company recognises revenue from different businesses: 

Service provision 

This revenue stream concerns the sublease rents related to the lease of medical equipment to the 

Group’s companies. The revenue is recognised on a monthly basis based on the sublease agreements 

made.  

Interest  

Revenue related to interest receivable is recognised on an accrual basis using the effective interest 

method, so as to be recognised in the period to which it relates, regardless of whether or not the 

respective supporting document has been issued. 

2.2.2. Financial Charges 

Loan costs are recognised in the income statement and other comprehensive income for the period they 

concern. 

2.2.3. Income taxes  

Income tax for the financial year is made up of current tax and deferred tax.  

Current income tax is calculated based on the taxable income in accordance with the tax rules in force to 

which the Company is subjected. 

Income tax is recorded in accordance with IAS 12 – Income Taxes. In measuring the cost of income tax of 

the period, in addition to current tax, the effect of deferred tax is also considered and calculated 

considering the temporary differences resulting from the difference between the tax base of assets and 

liabilities and their values in the financial statements, as well as the tax losses carried forward at the date 

of the statement of financial position. 

The Company is taxed according to the Special Taxation System for Groups of Companies (“STSGC”) it 

leads.  

Deferred tax assets and liabilities are calculated periodically and valued at the tax rates in force or 

announced to be in force on the date the temporary differences are expected to reverse. 
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Deferred tax assets are recognised only when there is sufficient evidence, with a high degree of certainty, 

that sufficient taxable profits will arise in the future to allow such deferred tax assets to be used or when 

there are taxable temporary differences that offset the temporary deductible differences in the period of 

their reversal. At the end of each financial year, a review is made of the deferred taxes, and they are 

reduced whenever their future use is no longer probable. 

Deferred taxes are recorded as expense or income for the financial year, except if they result from 

amounts recorded directly under equity, in which case deferred tax is also recorded under the same item. 

According to current legislation, tax returns are liable for review and correction by the Tax Authorities for 

a period of four years. Accordingly, the tax returns of the Company for the years 2017 to 2021 may still 

be reviewed, although the Company believes that any adjustments resulting from tax revisions to those 

tax documents will have no significant impact on the separate financial statements on 31 December 

2021. 

For all transactions that incorporate uncertainty regarding their tax treatment and for all tax litigation 

processes, the Company carries out an assessment of the probability of the outcome of those processes, 

and whenever it is likely that the Tax Authorities will accept an uncertain tax treatment, the amounts of 

tax recorded are consistent with those declared. When there is uncertainty regarding the position of the 

Tax Authorities, this uncertainty is reflected in the measurement of the tax, in compliance with IFRIC 23. 

2.2.4. Deferred tax assets and liabilities  

The Company recognises deferred taxes, as established in IAS 12 – Income tax, as a way of adequately 

accruing the tax effects of its operations, and to exclude distortions related to the criteria of a fiscal 

nature that impact the economic results of certain transactions. 

Deferred tax assets are recognised when it is probable that future profits will be generated against which 

the deferred tax assets can be utilised. Deferred tax assets are reviewed annually and reduced when it is 

no longer probable that they may be used.  The value of deferred tax is determined by applying the tax 

rates (and laws) enacted or substantively enacted at the reporting date and which are expected to apply 

in the period of realisation of the Deferred tax asset or of the Deferred tax liability settlement. In 

accordance with current legislation, the basic corporate income tax rate (currently 21%) was considered, 

and in situations not related to tax losses, increased by the corresponding municipal and state surtax, 
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when applicable, on the value of the temporary differences that originated the deferred tax assets and 

liabilities. 

The change occurring during the financial year, the reconciliation between the nominal and effective tax 

rates of the income tax, as well as the make-up of the deferred tax balances are presented in Note 10. 

2.2.5. Earnings per share  

The basic earnings per share is calculated by dividing the profit or loss attributable to the shareholders of 

the parent company by the weighted average number of common shares outstanding during the period. 

The diluted revenue per share is equal to the basic income as there is no interest on convertible 

preference shares nor options on shares. 

2.2.6. Intangible assets  

Intangible assets acquired separately are measured at their cost price on the date of initial recognition. 

The cost of the intangible assets acquired in a merger of corporate activities is their fair value at the date 

of acquisition. Intangible assets generated internally, excluding capitalised development costs, are not 

capitalised, and expenses are reflected in profit or loss when incurred. 

Intangible assets are only recognised if it is probable that future economic benefits will come to the 

Company, if they are controlled by it, if they are identifiable and if their cost can be reliably measured. 

After initial recognition, intangible assets are recorded at cost price less amortisations and losses due to 

subsequent impairment.  

The useful lives of intangible assets may be finite or indefinite. Intangible assets with indefinite useful lives 

are not amortised, but are subject to mandatory annual impairment tests. Intangible assets with finite 

useful lives are amortised during their estimated economic life and evaluated with regard to their 

impairment whenever there are signs that the asset may be impaired. 

For intangible assets with a finite useful life, amortisation methods, estimated useful life and residual 

value are revised at the end of each year and the effects of changes made are prospectively treated as 

changes to estimates. 

Amortisations are calculated using the straight-line method.  
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The defined amortisation rates seek to fully amortise the assets by the end of their expected economic 

life. The economic lives defined for each asset category are as follows:  

 
Years 

Software 4 

  

There were no intangible assets with indefinite useful lives at 31 December 2021 and 2020. 

The expense with amortisations of intangible assets with finite useful lives is recognised in profit or loss 

and under the Depreciation and amortisation item. 

The impairment of these assets is determined according to the criteria set forth in note Error! Reference 

source not found. Impairment of non-current assets. 

Reversals of impairment losses are recognised in the income statement and other comprehensive 

income and are performed only up to the limit of the net book value that would result if the impairment 

loss had never been recorded. 

Any gain or loss resulting from the sale or disposal of a tangible fixed asset (calculated as the difference 

between the sale price less sale costs and its net book value) is recognised in profit or loss in the year in 

which the asset is derecognised. 

2.2.7. Tangible fixed assets  

Tangible fixed assets are goods used in the provision of services or in administrative use and are valued 

at their acquisition cost, including all costs associated with their acquisition, less the corresponding 

accumulated depreciation and impairment losses. 

Depreciation is calculated on a linear duodecimal base, from the time the good is available for use, 

according to the straight-line method, so the value of the assets is depreciated by the end of their 

estimated useful lives:  

 
Years 

Buildings and other constructions 10 - 20 

Basic equipment 3 - 7 

Administrative equipment 4 
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The impairment of these assets is determined according to the criteria set forth in note Error! Reference 

source not found. Impairment of non-current assets. 

Any gain or loss resulting from the derecognition of a tangible fixed asset (calculated as the difference 

between the sale price less sale costs and the net book value) is recognised in profit or loss in the year in 

which the asset is derecognised. 

For existing assets, the residual value is considered null and void, whereby the depreciable value on which 

the depreciations incur coincides with the cost. 

Current maintenance and repair costs are recognised as expenses in the period in which they occur. 

Improvements are only recognised as assets when it is demonstrated that these increase their useful life 

or increase their normal efficiency, resulting in increased future economic benefits. 

Tangible fixed assets in progress represent tangible assets under construction, installation or 

development and are recorded at cost of acquisition, and only depreciated when available for use. 

2.2.8. Leases  

Company as Lessee 

The Company assesses whether a contract qualifies as a lease on its commencement date. The Company 

recognises a right-of-use asset and corresponding lease liability for all lease contracts in which it is a 

lessee, except short-term leases (term of twelve months or less) and low-value leases (such as personal 

computers or office furniture). For these contracts, the Company adopts the exemptions under IFRS 16 

and recognises lease expenses on a straight-line basis as an operating expense. 

Right-of-use assets  

Right-of-use assets are measured at the initial value of the corresponding lease liability, plus lease 

payments made before or at the commencement date of the lease and any initial direct expenses, less 

any amounts received. Right-of-use assets are subsequently measured at cost less accumulated 

depreciation and impairment losses. 
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Right-of-use assets are depreciated over the shorter of the lease term and the useful life of the 

underlying asset, which is as follows: 

 
Years  

Buildings and other constructions 4 - 5 

Basic equipment 4 - 20 

Office equipment 4 

Transport equipment 4 

  

Whenever the Company expects to incur in costs for dismantling the right-of-use asset, or in costs for 

repairing the site where it is installed or the asset underlying the lease by way of a condition required by 

the terms and conditions of the lease contract, a provision is recognised and measured in accordance 

with IAS 37. These costs are included in the corresponding right-of-use asset, to the extent that the 

expenses relate to it. 

If a lease transfers ownership of the underlying asset or the right-of-use price reflects that the Company 

expects to exercise a purchase option, the related right-of-use asset is depreciated over the useful life 

of the underlying asset. Depreciation begins at the lease’s commencement date. 

Right-of-use assets are presented on a separate line in the statement of financial position. The Company 

applies IAS 36 in determining the recoverable amount of the underlying asset, whenever necessary, 

based on the criteria described in Note Error! Reference source not found. Impairment of non-current 

assets. 

Variable income parts that do not depend on an index or rate are not included in the measurement of 

liabilities and right-of-use assets. The respective payments are recognised as an operating expense in 

the income statement and other comprehensive income in the period to which they relate. 

Lease liabilities 

Lease liabilities are initially measured at the present value of the future lease payments, discounted based 

on the implicit interest rate of the lease. If this implicit interest rate is not immediately determinable, the 

Company uses the corresponding incremental interest rate.  

Lease payments included in the measurement of the lease liability include: 
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 In-substance fixed payments of the lease, net of any incentives associated with the lease; 

 Variable payments based on indices or determinable fixed rates; 

 Expectation of payments relating to residual value guarantees; 

 Exercise price of call options, if it is reasonably certain that the Company will exercise the option; 

and 

 Penalties for unilaterally exercisable termination or renewal clauses if it is reasonably certain that 

the Company will exercise the option to early terminate or renew the lease term. 

The lease liability is subsequently measured at amortised cost, increasing on account of accrued interest 

(recognised in the income statement and other comprehensive income) and decreasing by the lease 

payments made. Its book value is remeasured whenever necessary to reflect a possible reassessment, 

when there is a modification or revision of the in-substance fixed payments. 

Lease liabilities are remeasured, with a corresponding adjustment being made to the respective right-of-

use asset, whenever: 

 Significant events or changes within the lessee’s control, in the lease term, or in the right to 

exercise the purchase option as a result of a significant event or change in circumstances occur. 

In this case, the lease liability is remeasured on the basis of the current lease payments, using a 

new discount rate;  

 The lease payments are changed due to changes in an index or rate or a change in the expected 

payment under a guaranteed residual value, in which case the lessee’s liability is remeasured by 

discounting the new lease liability using an unchanged discount rate (unless the change in the 

lease payments is due to a change based on a floating interest rate, in which case a new discount 

rate is used); 

 A lease is changed and the lease change is not accounted for as a separate lease. In this case, the 

lease liability is remeasured on the basis of the modified lease term, discounting the new 

payments using a discount rate determined at the effective date of the modification. 

Short-term and low-value contracts 

The Company adopted the exception of the recognition of short-term leases (contracts with a duration 

of less than 12 months) and low-value leases (less than 5,000 euros). For short-term and low-value 

contracts, the Company recognises the expenses associated with these leases as expenses of the 

financial year during the life of the contracts. 
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Company as Lessor 

Leases in which the Company does not substantially transfer all the risks and rewards associated with the 

ownership of an asset are classified as operating leases. Income earned through rents is accounted for, 

in a straight line, during the period of the lease and is presented in revenue, due to its operational nature.  

Leases in which the Company substantially transfers all the risks and rewards associated with the 

ownership of an asset are classified as finance leases. At the commencement date, assets relating to 

finance leases are presented in the statement of financial position as a receivable for an amount equal to 

the net investment in the lease. 

The leases where the Company is the lessor concern the concession of spaces existing in the buildings 

owned by the Company. These are predominantly hospitals for operation of clinical and non-clinical 

activities, which the Company considered to be operating lease contracts as a result of the understanding 

that not all risks and advantages were substantially transferred, since the ownership of the building is not 

transferred at the end of the contract, which does not cover most of its economic useful life and the 

responsibility related with all infrastructure works lies with the Company. 

2.2.9. Investments in subsidiaries and associated companies 

Financial investments related to equity holdings in subsidiaries and associated companies are valued at 

their cost at the date of transition to IFRS, that is, as of 1 January 2012, which corresponds to the amount 

recorded as of that date in accordance with the generally accepted accounting principles in Portugal. 

Investments are stated at cost less accumulated impairment losses, when applicable. The impairment of 

these assets is determined according to the criteria set forth in Note Error! Reference source not found. 

Impairment of non-current assets. 

This item also includes, at nominal value and net of any accumulated impairment losses, supplementary 

payments granted to group and associated companies. These payments are added to the value of the 

investments in group and associated companies due to their permanent nature and residual interest in 

the equity of the entities. These amounts do not bear interest and, in accordance with the applicable 

commercial legislation, can only be repaid to the Company if the equity of those companies is not less 

than the sum of the share capital and non-distributable reserves after the repayment. 



 

 

 

Report and Accounts 2021 - CUF, S.A.  39 

Dividends awarded by group and associated companies are recorded as financial income and the capital 

reductions are recorded as reduction of the investment value. 

2.2.10. Impairment of non-current assets  

At each reporting date, a review of the recorded amounts of non-current assets is carried out to 

determine whether there is any indication that they can be impaired. If there is an indicator, the 

recoverable amount of the corresponding assets is estimated to determine the extent of the impairment 

loss (if applicable). When it is impossible to determine the recoverable amount of an individual asset, the 

recoverable amount of the cash-generating unit to which that asset belongs is estimated. The 

recoverable amount of the asset or cash-generating unit is the largest of (i) the fair value minus costs to 

sell and (ii) the usage value. In the determination of the usage value, the estimated future cash flows are 

discounted using a discount rate that reflects the market’s expectations regarding the time value of 

money and the specific risks of the asset or cash-generating unit for which the future cash flow estimates 

have not been adjusted. Whenever the recorded amount of the asset or cash-generating unit exceeds its 

recoverable amount, an impairment loss is recognised. Impairment losses are recorded immediately in 

the net result of the period, unless such losses offset amounts recorded directly in equity. 

The reversal of impairment losses recognised in prior financial years is recorded whenever there are 

changes in the estimates used to determine the asset’s recoverable amount. The reversal of impairment 

losses is recognised in the net result of the period. The reversal is carried out up to the limit of the amount 

that would be recognised (net of amortisations) if the previous impairment loss had not been recorded. 

2.2.11. Responsibility for employee benefits  

Staff costs are recognised when the service is provided by the employees regardless of their payment 

date.  

Termination of employment 

Benefits for termination of employment are due to be paid when employment ends before the usual 

retirement date or when an employee accept to leave voluntarily in exchange for these benefits. The 

Company recognises these benefits when it is shown that it is committed to a termination of employment 

of current employees, according to a formal detailed plan for the termination and there is no realistic 

possibility of withdrawal or if these benefits are granted to encourage voluntary departure. When the 
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employment termination benefits are due over 12 months after the balance sheet date, they are 

discounted to their current value. 

Holidays, holiday entitlement and bonuses 

According to labour law, employees are entitled to 22 working days of annual leave, as well as a month of 

holiday entitlement, rights acquired in the year prior to their payment. These liabilities of the Company 

are recorded when they are assumed, independently of the moment of payment, and are reflected under 

the item Other current liabilities against profit and loss. 

Work Compensation Fund (WCF) and Work Compensation Guarantee Fund (WCGF) 

With the publication of Law No. 70/2013 and subsequent regulation through Ministerial Order No. 294-

A/2013, the Work Compensation Fund (WCF) and the Work Compensation Guarantee Fund (WCGF) 

schemes entered into force on 1 October 2013. In this context, companies hiring a new worker are 

required to deduct a percentage of their salary for these two new funds (0.925% for the WCF and 0.075% 

for the WCGF), with the aim of ensuring, in the future, the partial payment of the compensation in case of 

dismissal. Taking into account the characteristics of each Fund, the following was considered:  

 the monthly deliveries to the WCGF, made by the employer, are recognised as an expense in the 

period they concern; 

 the monthly deliveries to the WCF, made by the employer, are recognised as a financial asset, 

measured at fair value, with the corresponding variations recognised in profit and loss. 

2.2.12. Provisions  

Provisions are established when the Company has a present obligation (legal or constructive) as a result 

of past actions, of which economic resources may probably be used in the future to meet this obligation 

and it may be estimated reliably. Provisions are measured at the best estimate of the expenditure 

required to settle the present obligation at the date of the statement of financial position. 

These obligations that result from the onerous contracts are recorded and measured as provisions. An 

onerous contract exists when the Company is party to the provisions of a contract or agreement whose 

compliance has associated costs that cannot be avoided and which exceed the economic benefits 

derived therefrom. 
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2.2.13. Equity items 

Paid-up capital  

In compliance with article 272 of the Portuguese Commercial Companies Code (CSC), the company 

contract specifies the deadline for paying-up the subscribed and not paid capital at the time of the deed. 

Legal reserve  

In accordance with article 295 of the CSC, at least 5% of the result must be used for establishing or 

strengthening the legal reserve until it represents at least 20% of the company’s share capital. The legal 

reserve is not distributable unless in case of liquidation and can only be used to absorb losses after all 

other reserves are exhausted, or for incorporation in share capital (according to article 296 of the CSC). 

Fair value of the hedging derivative financial instruments  

This item includes the changes in the fair value of derivative financial instruments hedging the risk of 

interest rate variability, which, in accordance with No. 2 of article 32 of the CSC, will only be available for 

distribution when the elements or rights that gave rise to them are sold, exercised, extinguished or 

liquidated. 

Adjustments to financial assets   

This account also includes the adjustments connected to the application of the equity method from 

previous years, namely appropriation of changes in equity of subsidiary companies and unallocated 

profits. 

Retained earnings 

This item reflects the appropriation of prior years’ profits, realised and not distributed. 

2.2.14. Contingent assets and liabilities  

A contingent liability exists as a result of: 
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 a possible obligation that arises from past events and whose existence will only be confirmed by 

the occurrence or non-occurrence of one or more uncertain future events not wholly within the 

control of the Company; or, 

 a present obligation that arises from past events, but is not recognised because: (i) it is not 

probable that an outflow of resources embodying economic benefits will be required to settle the 

obligation; or, (ii) the amount of the obligation cannot be measured with sufficient reliability. 

Contingent liabilities are not recognised in the financial statements. They are disclosed in the Notes to 

the Financial Statements, unless the possibility of an outflow of resources is remote, in which case they 

are not subject to disclosure. 

A contingent asset is a possible asset that results from past events and whose existence will be confirmed 

only by the occurrence or non-occurrence of one or more uncertain future events not wholly under the 

Company’s control. Contingent assets are not recognised in the financial statements but disclosed in the 

notes thereto when a future economic benefit is probable but not certain. 

2.2.15. Financial instruments  

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability 

or equity instrument of another entity. 

Financial Assets 

Initial recognition and measurement 

Financial assets are classified and subsequently measured in categories. 

The initial classification of financial assets depends on the contractual characteristics of the cash flows 

and on the business model that the Company adopts to manage them. The company measures a financial 

asset at its fair value, adding, in the case of an asset not classified as at fair value through profit or loss, 

the transaction costs at the initial recognition. Trade receivables that do not contain a significant financial 

component, or for which the Company adopts the practical expedient, are measured at the transaction 

price determined in accordance with IFRS 15. 

In order for a financial asset to be classified and measured at amortised cost or at fair value through other 

comprehensive income, it must provide cash flows that represent only capital repayments and interest 
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payments (“solely payments of principal and interest” – SPPI) on the outstanding principal. This 

evaluation, known as the test of the cash flows from capital repayments and interest payments only, is 

performed for each financial instrument.  

The business model established for the management of financial assets concerns the way in which the 

Company manages the financial assets to obtain cash flows. The business model may be designed to 

obtain the contractual cash flows, to dispose of the financial assets or both.  

A financial asset is classified as current when the Entity expects to carry out the asset in the normal 

course of its operating cycle or up to twelve months after the date of the statement of financial position, 

the asset is held essentially for trading purposes, or the asset is a cash or cash equivalent, as defined in 

IAS 7,  unless you are limited to the exchange or use to settle a liability for at least twelve months after the 

date of the statement of financial position. 

Subsequent measurement  

For their subsequent measurement, the financial assets are classified into four categories: 

 Financial assets at amortised cost;  

 Financial assets at fair value through other comprehensive income, with recycling of 

accumulated gains and losses;  

 Financial assets at fair value through other comprehensive income, without recycling of 

accumulated gains and losses at the time of their derecognition;  

 Financial assets at fair value through profit or loss.  

Financial assets at amortised cost  

The Company measures financial assets at amortised cost if both of the following conditions are met:  

 The financial asset is held within the scope of a business model whose objective is to hold the 

financial asset in order to receive the cash flows contractually provided for, and  

 the contractual terms of the financial asset give rise, on defined dates, to cash flows that 

correspond only to capital repayments and payments of interest on the outstanding principal. 
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Financial assets at amortised cost are subsequently measured using the effective interest method and 

are subject to impairment. Gains and losses are recognised in the income statement when the asset is 

derecognised, modified or is impaired. 

The financial assets that the Company measures at amortised cost include Customers, Other current 

and non-current debtors, Other current and non-current assets, and Other financial instruments items.  

The Company considers that the fair value of these balances does not differ significantly from their net 

book value. 

Financial assets at fair value through other comprehensive income 

On initial recognition, the company may elect to irrevocably classify the equity instruments held as equity 

instruments designated at fair value through other comprehensive income when they meet the definition 

of equity in IAS 32 financial instruments: Presentation and are not held for trading. The classification is 

determined instrument by instrument. 

Gains and losses on these financial assets are never recycled to results. Dividends are recorded as a 

financial gain in the income statement when the right to receive the payment of the dividend is 

established, except when the Company benefits from these dividends as recovery of part of the cost of 

the financial asset and, in this case, the dividends are recorded in other comprehensive income.  Equity 

instruments held as equity instruments designated at fair value through other comprehensive income are 

not subject to impairment assessment.  

The Company decided to irrevocably classify its investments in equity instruments of entities not listed 

in this category.  

Derecognition 

A financial asset (or, when applicable, a part of a financial asset or part of a group of financial assets) is 

derecognised (i.e., removed from the statement of financial position) when: 

 The contractual rights to receive cash flows from the financial asset expire; or 

 The Company has transferred its contractual rights to receive cash flows from the financial asset 

or assumed an obligation to pay the cash flows received, under an arrangement in which the 

Company (i) has no obligation to pay amounts to the final recipients unless it receives equivalent 
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amounts from the original asset; (ii) is prohibited by the terms of the contract from transferring, 

selling or pledging the original asset other than as security to the final recipients for the obligation 

to pay them cash flows; and (iii) the Company has an obligation to remit any cash flows it receives 

on behalf of the final recipients without significant delays; and 

 The Company has substantially transferred all the risks and benefits of the asset, or the Company 

has not transferred nor retained substantially all the risks and benefits associated with 

possession of the asset but has transferred control over it. 

When the Company transfers its rights to receive cash flows from an asset or is part of an arrangement 

that may enable derecognition, it assesses whether, and to what extent, the risks and rewards associated 

with ownership of the asset have been retained. 

When all the risks and benefits arising from ownership of an asset have not been substantially transferred 

or retained, nor has control of the asset been transferred, the Company continues to recognise the 

transferred asset to the extent of its continuing involvement. In this case, the company also recognises 

the corresponding liability. The transferred asset and the corresponding liability are measured on a basis 

that reflects the rights and obligations retained by the company. 

Impairment of financial assets 

Customers, Other debtors, Other financial assets, and Shareholders 

The Company recognises an impairment for expected losses for all debt instruments not measured at fair 

value through profit or loss. The expected credit losses are based on the difference between the 

contractual cash flows that are due and all the cash flows that the Company expects to receive, 

discounted at a rate close to the original effective interest rate. Cash flows expected to be received 

include cash flows arising from collateral held or from other credit guarantees that are an integral part of 

the contractual terms. 

For trade receivables and accounts receivable concerning contracts with customers, the Company 

adopts the simplified approach when determining expected credit losses. Thus, the Company does not 

monitor changes in credit risk, but instead recognises an impairment loss at each reporting date based 

on the expected credit loss over asset’s lifetime. The Company established an impairment matrix based 

on the loans that were lost in the past, adjusted for prospective factors specific to the debtors and to the 

economic environment. 
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Other financial instruments  

For the Other financial instruments, the Company applies the simplification for low credit risks. At each 

reporting date, the Company assesses whether the debt instrument can be considered to be of low credit 

risk using all relevant and reasonable information that is available at an acceptable cost/effort. In this 

assessment, the Company takes into account the credit rating of the debt instrument. 

The Other financial instruments concern exclusively bonds issued by the Company’s shareholders, which 

are therefore considered investments with low credit risk. The Company uses DB Agency’s rating 

information to determine whether the debt instrument has significantly increased its credit risk. 

Additionally, the most recent available financial information is analysed to detect risk situations. 

The Company considers that a financial asset is in default when it is more than 90 days past due. However, 

in certain cases, the Company may also consider a financial asset to be in default when there is internal 

and external information indicating that it is unlikely that the Company will receive the loan’s full amount 

without having to activate the guarantees it has. A financial asset is derecognised when there is no 

reasonable expectation of recovering the contractual cash flows. 

Financial Liabilities 

Initial recognition and measurement 

Financial liabilities are classified as loans (including bank overdrafts), accounts payable to suppliers, other 

creditors, other financial liabilities or derivatives (designated as a hedging instrument in an effective 

hedging relationship).   

All financial liabilities are initially recognised at fair value and, in the case of loans and accounts payable, 

net of directly attributable transaction costs. 

Subsequent measurement  

The measurement of financial liabilities depends on their initial classification, as follows: 
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Financing Obtained  

After initial recognition, financing is subsequently measured at amortised cost using the effective 

interest method. Gains and losses are recorded in the income statement when liabilities are derecognised 

and through the application of the effective interest method.  

The amortised cost is calculated taking into account any discount or premium on the acquisition and the 

fees and other costs that are an integral part of the effective interest rate. The effect of the effective 

interest is recorded in financial costs in the income statement. 

Suppliers, Other creditors and Other financial liabilities 

Balances of suppliers, Other creditors and Other financial liabilities are initially recorded at their nominal 

value, which is understood to correspond to their fair value and, subsequently, recorded at their 

amortised cost, according to the effective interest rate method. These items are recognised as current 

liabilities except if their settlement is contracted after 12 months following the date of the consolidated 

statement of financial position. 

Derecognition  

A financial liability is derecognised when the underlying obligation is met, cancelled or expires. 

When an existing financial liability is replaced by another of the same counterparty and with substantially 

different terms, or the terms of a financial liability are substantially modified, the exchange or 

modification is treated as a derecognition of the original financial liability and a recognition of a new 

liability. The difference between the corresponding book values is recognised in the income statement 

and other comprehensive income. 

The Company considers that the fair value of the financial liabilities does not differ significantly from their 

book value. 

Derivative financial instruments and hedge accounting 

Initial and subsequent recognition 

The company's policy is to contract derivative financial instruments for hedging of financial risks to which 

it is exposed, which are mainly due to interest rate variations. 
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These derivative financial instruments are initially recorded at fair value on the date on which the 

derivative is contracted and are subsequently measured at fair value. Derivatives are presented in assets 

when their fair value is positive and in liabilities when their fair value is negative.  

At the start of the hedging relationship, the Company formally designates and documents the hedging 

relationship for which it seeks to apply hedge accounting as well as the management purpose and 

strategy of that hedge. 

Under the terms of IFRS 9, the documentation includes the identification of the hedging instrument, the 

hedged item or transaction, the nature of the risk to be hedged and how the company assesses whether 

the hedging relationship complies with hedge accounting requirements. The hedging relationship 

qualifies for hedge accounting if it meets all of the following hedge effectiveness requirements: 

 There is an economic relationship between the hedged item and the hedging instrument; 

 The effect of the credit risk does not dominate the changes in value that result from that 

economic relationship; and 

 The hedge ratio of the hedging relationship is the same as the one resulting from the quantity of 

the hedged item that an entity actually hedges and from the quantity of the hedging instrument 

that the entity actually uses to hedge that quantity of the hedged item. 

Hedging relationships that meet the above eligibility criteria are accounted as follows: 

Cash Flow Hedging  

The effective portion of the gain or loss on the hedging instrument is recognised in Equity under Fair value 

of hedging instruments, while the ineffective portion is recognised immediately in the income statement.  

If cash flow hedge accounting is interrupted, the cumulative amount in Equity shall remain if the hedged 

future cash flows are expected to still occur. Otherwise, the cumulative amount is reclassified 

immediately to the income statement. After the interruption (as soon as the hedged cash flow occurs), 

any cumulative amount remaining in comprehensive income is accounted according to the nature of the 

underlying transaction. 
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2.2.16. Cash and cash equivalents 

The amounts included in the Cash and bank deposits item correspond to cash, bank deposits, term 

deposits and other short-term investments maturing in under three months, and which may be 

immediately redeemed at insignificant risk of loss in value.  

For the purposes of Statement of Cash Flows, the item Cash and cash equivalents also includes bank 

overdrafts included in the Loans item, in the statement of financial position.  

2.2.17. Statement of cash flows  

The statement of cash flows is prepared according to the direct method, through which the cash inflows 

and outflows in operating, investing and funding activities are disclosed. 

2.2.18. Subsequent events  

Events occurring after the balance sheet date that provide additional information on conditions existing 

on that date are reflected in the financial statements. 

Events that occur after the balance sheet date that provide information on conditions that arose after 

said date are disclosed in the notes to the financial statements, if material, if they give rise to a material 

impact on the financial statements. 

2.3. Changes in accounting policies, judgements and estimates 

Except for the impact of the adoption of the new standards and interpretations or their amendments that 

become effective for financial years beginning on 1 January 2021, during the financial year ended 31 

December 2021 there were no changes in accounting policies from those considered in the preparation 

of the financial information for the financial year of 2020, under the provisions of IFRS, nor were material 

errors recognised in respect to prior periods. 

Amendments to the IFRS mandatory for application in the financial year of 2021 

Until the date of approval of these financial statements, the following accounting standards, 

interpretations, amendments and revisions have been endorsed by the European Union, with mandatory 

application for the financial year beginning on 1 January 2021: 
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Standard Date of application Context 

   

Amendments to IFRS 9, IAS 39, IFRS 

7, IFRS 4, and IFRS 16 – Phase 2 of 

the benchmark interest rate reform 

(IBOR Reform)  

01/01/2021 

Corresponds to additional amendments to IFRS 9, 

IAS 39 and IFRS 7, IFRS 4, and IFRS 16, related to 

the second phase of the reference interest rate 

reform project (known as “IBOR reform”), 

concerning changes to reference interest rates and 

the impacts in terms of modifications of financial 

assets, financial liabilities and lease liabilities, hedge 

accounting and disclosures. 

Amendment to IFRS 16 – Leases – 

“COVID-19-Related Rent 

Concessions beyond 30 June 2021” 

01/04/2022 

This amendment extends to 30 June 2022 the 

application of the optional practical expedient by 

which lessees are exempted from reviewing 

whether rent concessions up to that date, typically 

rent suspensions or rent reductions, related to the 

“COVID-19” pandemic, correspond to contract 

modifications.  

Amendment to IFRS 4 Insurance 

Contracts – deferral of IFRS 9 
01/01/2021 

Corresponds to the amendment to IFRS 4 that 

extends the deferral of the application of IFRS 9 to 

financial years beginning on or after 1 January 

2023. 

There were no significant effects on the financial statements for the financial year ended 31 December 

2021 arising from the adoption of the above standards, interpretations, and amendments. 

New or revised IFRS adopted with mandatory application in future financial years 

The following accounting standards and interpretations, with mandatory application in future economic 

financial years, have, until the date of approval of these financial statements, been endorsed by the 

European Union: 
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Standard Date of application Context 

   

Amendments to IFRS 3, IAS 16, IAS 37 

and 2018–2020 Annual Improvements 
01/01/2022 

These amendments correspond to a set of updates 

to the various mentioned standards, namely: 

– IFRS 3 – updated reference to the 2018 conceptual 

framework; additional requirements for analysis of 

liabilities under IAS 37 or IFRIC 21 at the date of 

acquisition; and explicit clarification that contingent 

assets are not recognised in a business combination. 

– IAS 16 – prohibition of deduction of income related 

to the sale of products from the cost of a tangible 

asset before the asset is available for use. 

– IAS 37 – clarification that costs of compliance with a 

contract correspond to costs directly related to the 

contract. 

– 2018-2020 annual improvements correspond 

essentially to amendments to four standards: IFRS 1, 

IFRS 9, IFRS 16, and IAS 41. 

IFRS 17 – Insurance Contracts 01/01/2023 

This standard establishes, for insurance contracts 

within its scope of application, the principles for their 

recognition, measurement, presentation and 

disclosure. This standard replaces IFRS 4 – Insurance 

Contracts. 

These amendments, although endorsed by the European Union, have not been adopted by the Company 

in 2021 since their application is not yet mandatory. The future adoption of these amendments is not 

expected to produce material impacts to the financial statements. 

Other standards 

The following accounting standards and interpretations have been issued by the IASB and are not yet 

endorsed by the European Union: 

Standard Date of 

application 
Context 

   

Amendment to IAS 1 

Presentation of financial 

statements – Classification of 

liabilities as current and non-

current 

01/01/2023 

This amendment published by the IASB clarifies the 

classification of liabilities as current and non-current by 

analysing the contractual conditions existing at the reporting 

date. 
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Amendment to IAS 1 – 

Presentation of financial 

statements and IFRS Practice 

Statement 2 – Disclosure of 

accounting policies 

01/01/2023 

This amendment, published by the IASB in February 2021, 

clarifies that material accounting policies, rather than 

significant accounting policies, must be disclosed, and has 

introduced examples for identifying a material accounting 

policy.  

Amendment to IAS 8 – 

Accounting policies, changes 

in accounting estimates and 

errors – Definition of 

accounting estimates 

01/01/2023 

This amendment, published by the IASB in February 2021, 

changes the definition of accounting estimate to monetary 

amount in financial statements subject to measurement 

uncertainty. 

Amendment to IAS 12 Income 

taxes – Deferred taxes  
01/01/2023 

This amendment, published by the IASB in May 2021, clarifies 

that the exemption from initial recognition of deferred taxes 

does not apply in transactions that produce equal amounts of 

taxable and deductible temporary differences. 

Amendment to IFRS 17 – 

Insurance contracts – initial 

application of IFRS 17 and IFRS 

9 – comparative information 

01/01/2023 

This amendment, published by the IASB in December 2021, 

introduces changes on comparative information to be 

presented when an entity adopts IFRS 17 and IFRS 9 at the 

same time. 

These standards have not yet been endorsed by the European Union and, as such, have not been applied 

by the Company in the financial year ended 31 December 2021. 

Regarding these standards and interpretations issued by the IASB but not yet endorsed by the European 

Union, their future adoption is not expected to have significant impacts on the accompanying financial 

statements. 

2.4. Relevant estimates in the preparation of the financial statements 

In preparing the financial statements, the Board of Directors relied on knowledge and experience of past 

and/or current events and assumptions concerning future events to determine the accounting 

estimates. 

The most significant accounting estimates reflected in the financial statements for the financial year 

ended 31 December 2021 include: 
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Useful life of Tangible and intangible fixed assets  

The useful life of an asset is the period during which the Entity expects that asset to be available for its 

use and is reviewed at least at the end of each financial year. 

The amortisation/depreciation method to apply and the estimated losses stemming from the 

replacement of equipment before the end of their useful life, for reasons of technological obsolescence, 

is crucial to determining the effective useful life of an asset. 

These parameters are defined according to the management’s best estimate, for the assets and deals in 

question, also considering the practices adopted by companies from the sectors where the Government 

operates. 

Leases – Estimate of the incremental rate, lease term and valuation method 

The recognition of the leases includes the determination of the interest rate implicit in the lease and the 

lease term. 

The Company is unable to immediately determine the rate implicit in the various leases and therefore 

uses the incremental interest rate to measure the respective lease liability. The incremental interest rate 

is the interest rate the Company would have to pay on a loan with similar terms, which requires the rate 

to be estimated when no observable data are available on the market or when they have to be adjusted to 

reflect the terms of the loan. In fact, the Company estimates the incremental interest rate based on the 

market reference rate it has access to. 

The term of the leases is determined based on the management’s best expectation of remaining in the 

lease contract. The Company assesses the term of the leases by contract type, taking into account the 

possibility of exercising with reasonable certainty the option to extend the lease: 

 Properties – For this category, the Company analyses every contract, and in case of renewal, the 

reasonableness and expectation of renewing the contract is assessed;  

 Equipment and Vehicles – This contract type has no renewal option, so the lease term considered 

is the contract term.  
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Recognition and measurement of provisions  

The recognition of provisions has associated to the determination of the probability of exit of future flows 

and their reliable measurement. 

These factors are often dependent on future events and not always under the control of the Company 

and, as such, may lead to significant future adjustments, both via the variation of the assumptions used 

and via the future recognition of provisions previously disclosed as control liabilities. 

Impairment of accounts receivable 

The credit risk of the balances of accounts receivable is assessed at each reporting date, taking into 

account the expected loss over the asset’s lifetime, except for related parties where the Company 

estimates the 12-month expected losses. The Company established an impairment matrix based on 

loans that were lost over a period of 5 years, adjusted by specific prospective factors identified by the 

Company as the most appropriate for each group of customers, with similar characteristics and history 

of default. Additionally, the Company takes into account the following aspects: 

 Debtor's significant financial difficulty; 

 Breach of contract, such as failure to pay or non-compliance with interest payments or debt 

amortisation; 

 Probability of the debtor becoming insolvent. 

Impairment of non-financial assets  

The impairment occurs when the accounting value of an asset of cash-generating unit exceeds its 

recoverable amount, which is the highest between the fair value net of costs of selling and its usage value. 

The calculation of fair value net of costs of selling is based on the existing information from contracts 

already signed in transactions of similar assets with entities which have no relationships among them, or 

in prices observable in the market net of incremental costs of selling the asset. 

The value in use is calculated based on a discounted cash flow model that takes into account a budget for 

the following years which does not include restructuring activities for which there still is no commitment, 

or future significant investments seeking to increase the ability to generate future economic benefits 

from the cash-generating unit that is being tested. 
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The recoverable amount is sensitive, mainly, to judgmental assumptions, namely:  

 The growth rate used to extrapolate the cash flows beyond the explicit period; 

 The discount rates used to discount future cash flows. 

Income tax and deferred tax  

The determination of the amounts of income taxes and deferred taxes require the exercise of judgment 

and is subject to interpretation. Different interpretations could result in a different level of taxes on 

profits, both current and deferred, recognised in the period. 

Only deferred tax assets are recognised insofar as it is likely that there will be taxable profit on which they 

can be used. 

Continuity of operations 

The Company considered the results achieved and understands that the existing measures and those 

that are being taken regarding freeing operational resources (by reducing consumption and increasing 

productivity), are sufficient to ensure the normal operation of the activity and, therefore, no doubt being 

cast on the continuity of operations.  

These estimates were determined based on the best information available at the date of preparation of 

the financial statements. However, given the number of qualitative factors involved, events may occur in 

subsequent periods that, due to their timing, have not been considered in these estimates. Significant 

changes to these estimates occurring after the date of the consolidated financial statements are 

recognised in net income prospectively, in accordance with the provisions of IAS 8. 
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3. ESTIMATE OF FAIR VALUE 

The hierarchy for purposes of determining the fair value shall have the following levels and measurement 

bases: 

 Level 1 – market quotes net of assets, which the Company can access at the balance sheet’s date 

of reference; 

 Level 2 – generally accepted evaluation models, based on inputs observable in the market, 

alternative to those mentioned in level 1; 

 Level 3 – evaluation models whose main inputs are not observable in the market. 

The Company has valued at fair value the assets and liabilities listed in the tables below, in which their 

corresponding hierarchy is also specified: 

 Total  Hierarchy of Fair value 

 

31/12/2021  
Level 1  

Market quotes 
 

Level 2  

Inputs 

observable in 

the market 

 

Level 3  

Inputs non-

observable in 

the market 

Assets valued at fair value        

Other investments (Note 16) 982  -  -  982 

        

 

 Total  Hierarchy of Fair value 

 

31/12/2020  
Level 1  

Market quotes 
 

Level 2  

Inputs 

observable in 

the market 

 

Level 3  

Inputs non-

observable in 

the market 

Assets valued at fair value        

Other investments (Note 16) 980  -  -  980 

        

Liabilities valued at fair value        

Derivative financial instruments 

(Note 33) 
300  -  300  - 

The fair value of the financial derivatives was determined by banking entities, based on inputs observable 

in the market and according to the generally accepted evaluation models and techniques. The fair value 

of Other investments does not differ substantially from their cost. 
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4. OPERATING INCOME 

In the financial years ended 31 December 2021 and 2020, the Operating income shows the following 

composition: 

 31/12/2021  31/12/2020 

Service provision:     

Equipment rental and Services rendered 5,026  2,886 

Sales and services provided 5,026  2,886 

Other operating income:    

Other operating income 1,317  68 

Other operating income 1,317  68 

    

Operating income 6,343  2,954 

At 31 December 2021 and 2020, the Operating income items include, essentially, the invoicing related to 

shared services and rents of medical equipment leased to related parties in the amounts of 2,995 

thousand euros and 2,894 thousand euros, respectively (Note 37), and also the invoicing related to 

services rendered by Escala Braga to ARS do Norte and income related to Hepatitis C in the amounts of 

1,343 thousand euros and 613 thousand euros, respectively, as a result of the incorporation by the 

Company of Escala Braga – Sociedade Gestora do Estabelecimento, S.A. (Note 2). 

Other operating income includes income relative to (i) regularisation of credit notes of the Medicine 

course, as a result of a favourable arbitration decision that determined the imputation of charges and 

interest to ARS do Norte, and (ii) the ceding of medicines to CUF Descobertas Hospital in the amount of 

1,060 thousand euros, recognised in the Company’s financial statements as a result of the incorporation 

by the Company of Escala Braga – Sociedade Gestora do Estabelecimento, S.A. (Note 2). 

 

5. COST OF SALES 

 31/12/2021  31/12/2020 

Inventories at 1 January 2021 -   

Regularisations and reclassifications (809)  - 

Inventories as of December 31, 2021 
 

-  - 

Cost of Sales (809)  - 
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The regularisations concern rappel and the reclassification of the amount recorded under “Other 

accounts receivable” referring to amounts related to inventories not returned by Hospital de Braga, EPE, 

which were, however, considered in the final settlement of accounts with ARS Norte. 

 

6. EXTERNAL SUPPLIES AND SERVICES 

During the financial years ended on 31 December 2021 and 2020, the External supplies and services have 

the following composition: 

 31/12/2021  31/12/2020 

Advertising 2,411  1,673 

Specialised work 1,140  979 

Fees 634  282 

Subcontracts 307  226 

Electricity 82  70 

Communications 40  11 

Cleaning, Hygiene and Comfort 19  23 

Insurances 18  70 

Litigation and notary public fees 87  6 

Fuel 10  11 

Maintenance and repairs 38  2 

Rents and leases 6  8 

Travel and accommodation 1  23 

Water -  1 

Other external supplies and services 10  20 

 4,802 - 3,403 

The External Supplies and Services item recorded a variation of about 41% vis-à-vis the previous financial 

year. Its main subitems concern: 

 Advertising (50%) – this item includes marketing and advertising work for the CUF brand; 

 Specialised works (24%) – this item concerns consultancy, legal, and auditing works. 

On 31 December 2021 and 2020, the External supplies and services item includes transactions with 

related parties amounting to approximately 73 thousand euros and 39 thousand euros, respectively 

(Note 37). 
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7. PERSONNEL COSTS 

Personnel costs in the financial years ended on 31 December 2021 and 2020 were as follows: 

 31/12/2021  31/12/2020 

Remunerations of governing bodies members 2,151  1,189 

Charges on remunerations 580  328 

Insurances 306  198 

Employee remunerations 235  204 

Training 5  - 

Social welfare expenses 3  2 

Personnel transfer 19  - 

Other personnel expenses 2,313  1,210 

 5,612 - 3,131 

The number of employees working for the Company on 31 December 2021 and 2020 was 22 and 15 

employees, respectively. The Other personnel expenses item predominantly concerns bonuses to 

employees. 

During the financial years ended 31 December 2021 and 2020, this item includes transactions with related 

parties in the amount of six thousand and one thousand euros, respectively (Note 37). 

 

8. OTHER OPERATING COSTS 

Other operating costs for the financial years ended 31 December 2021 and 2020 comprise the following: 

 

 31/12/2021  31/12/2020 

Taxes 170  89 

Donations 44  179 

Duties, fines and penalties 2  1 

Other operating costs 883  13 

 1,098 - 282 

In the financial year ending 2021, under the Other operating costs item, an amount of 778 thousand euros 

related to settlements of accounts agreed with the Hospital de Braga, E.P.E. and ARS Norte is included. 
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9. FINANCIAL RESULTS 

The financial results of the financial years ended on 31 December 2021 and 2020 have the following 

composition: 

 31/12/2021  31/12/2020 

Financial costs:    

Interest paid (7,938)  (7,494) 

Bank fees and services (714)  (1,130) 

Derivative financial instruments (225)  (478) 

Financial costs (8,877)  (9,102) 

    

Financial income:    

Earned interest 432  (90) 

Interest earned from loans to subsidiaries 5,889  6,956 

Other financial income -  28 

Financial income 6,321  6,894 

    

Results related to subsidiaries and associated companies:    

Gains from liquidation of subsidiaries -  1,092 

Profit and loss of associated companies -  1,092 

    
Profit and loss of investment activities    
Disposals of subsidiaries 833,163  - 

Dividends earned 5,000  - 

 838,163  - 

The Interest Costs item includes interest concerning: (i) Debenture loans, (ii) Other bank loans, (iii) 

Commercial paper, (iv) Secured current accounts, (v) Bank overdrafts and (vi) Leases. This item is broken 

down as follows: 

 
31/12/2021  Interest paid  31/12/2020  Interest paid 

Loans (Note 28):        

Escrow Accounts 55  114  -  - 

Bank Overdrafts 19  3  13  - 

Debenture Loans 118,485  6,173  149,880  5,705 

Other Bank Loans 41,291  1,064  49,072  1,157 

Commercial Paper 42,746  454  34,597  499 

 202,595 - 7,808 - 233,562 - 7,361 

Leases (Note 28):        

Lease liabilities 8,629  130  10,260  133 

 8,629 - 130 - 10,260 - 133 

 1,091,442 - - - 233,562 - 7 

 211,224 - 7,938 - 243,822 - 7,494 
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As of On 31 December 2020, the Financial costs item includes transactions with related parties in the 

amount of approximately 259 thousand euros (Note 37). Additionally, the Financial income item includes 

transactions with related parties, at 31 December 2021 and 2020, in the amounts of, approximately, 

5,889 thousand euros and 6,956 thousand euros (Note 37). 

The amount recognised under Gains on liquidation of subsidiaries in the financial year ended 31 

December 2020 stems from the liquidation of subsidiary Vramondi International B.V. 

The amount recognised under the Income from investment activities item related to the disposal of 

subsidiaries in the financial year ended 31 December 2021 is a result of the Group’s corporate 

restructuring. 

At the end of November 2021, an internal operation was carried out to sell the shareholdings in CUF, S.A.’s 

healthcare unit operating subsidiaries to CUF – Sociedade Gestora de Participações Sociais, S.A. (“CUF 

SGPS”, formerly Valir – Sociedade Gestora de Participações Sociais, S.A.) whose book value, net of 

impairment, amounted to 67,911 thousand euros on that date : Academia CUF, Sociedade Unipessoal, 

Lda.; Clínica CUF Alvalade, S.A.; Hospital CUF Descobertas, S.A.; Hospital CUF Infante Santo, S.A.; 

Hospital CUF Porto, S.A.; Hospital CUF Viseu, S.A.; Hospital CUF Santarém, S.A.; Centro Logístico, 

Unipessoal, Lda.; Hospital CUF Coimbra, S.A.; Cenes – Centro de Reprocessamento de Dispositivos 

Médicos, Lda.; CUF – Gestão de Clientes e Serviços de Saúde, S.A.; Hospital CUF Cascais, S.A.; Clínica 

CUF Belém, S.A, as well as the accessory instalments granted to those entities in the amount of 52 848 

Thousand Euros. As a result of this operation, the Group's private healthcare businesses were separated, 

in corporate terms, from the Group's other businesses. This operation allowed the Group to concentrate 

the management of the shareholdings of the companies that manage and operate the private healthcare 

units in a sub-holding company. The sale of these shareholdings resulted in a capital gain of 833,163 

thousand euros. 

In 2021, CUF, S.A. reinforced the accessory instalments made, in CUF SGPS in the amount of 953,923 

thousand Euros. 

The sale of these shareholdings resulted in a capital gain of 833,163 thousand euros. 

In the financial year ended 31 December 2021, dividends were distributed by its former subsidiaries 

Hospital CUF Descobertas, S.A. and Hospital CUF Santarém, S.A. in the amounts of 4,000 thousand euros 

and 1,000 thousand euros, respectively. 
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10. INCOME TAX FOR THE FINANCIAL YEAR 

Income tax for the financial years ended 31 December 2021 and 2020 is as follows: 

 31/12/2021  31/12/2020 

Current tax:    

Concerning the financial year 9,715  6,109 

Concerning the previous financial year (95)  1,574 

Current tax 9,620  7,683 

    

Deferred tax concerning the financial year (Note 18):    

Deferred tax 2,544  6,131 

Deferred tax concerning the financial year 2,544  6,131 

    

Income tax for the financial year 12,164  13,814 

The Company is subject to Corporate Income Tax under the Special Taxation System for Groups of 

Companies (“STSGC”). The Company determines and records income tax as if it were taxed individually; 

the determined responsibilities are, however, recognised as debts to the parent company in the tax 

group, CUF, which is responsible for the global determination and for the reverse charge of the tax.  

The Company is subject to Corporate Income Tax at a nominal rate of 21%, under the terms of article 87 

of the Portuguese Corporate Income Tax Code, which may be increased by a municipal surcharge of up 

to 1.5% on taxable profit, resulting in a maximum aggregate rate of 22.5%. Additionally, in the 2021 

financial year, taxable profits exceeding 1,500,000 euros are subject to a state surtax, pursuant to Article 

87-A of the Portuguese Corporate Income Tax Code, at the following rates: 

 3% for taxable profits between 1,500,000 euros and 7,500,000 euros; 

 5% for taxable profits between 7,500,000 euros and 35,000,000 euros; 

 9% for taxable profits exceeding 35,000,000 euros. 

Additionally, for the financial years of 2021 and after, the deduction of net financing expenses in 

determining taxable profit is conditioned in each year to the greater of the following limits: 

 1,000,000 euros; 

 30% of the profit before depreciation, net financing expenses and taxes. 

In accordance with article 88 of the Portuguese Corporate Income Tax Code, the Company is subject to 

separate taxation on a set of charges at the rates present in the article. 
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In accordance with the legislation in force, tax losses generated are carried forward for a period of five 

years, limited to 70% of the taxable profit calculated in accordance with the STSGC. In accordance with 

the legislation in force, the Company’s tax declarations are subject to review and correction by the tax 

authorities for a period of four years (five years for Social Security), except when there have been tax 

losses, when tax benefits have been granted or when inspections, complaints or appeals are ongoing and 

for which, depending on the circumstances, the deadlines are extended or suspended. This way, the 

Company’s tax returns for 2017 to 2021 may still be subject to review. The Board of Directors considers 

that these reviews will not result in corrections to the declared taxable income with significant impact on 

the financial statements. 

Numerical reconciliation between the average income tax and applicable tax rate is indicated in the table 

below: 

  31/12/2021  31/12/2020 

Profit before tax  825,128   (31,102) 

Income tax in Portugal  21.0%  21.0% 

Tax on profit at the nominal rate  173,277  (6,531) 

     

Non-taxable income  884,070  1,699 

Taxable amount/tax loss attributed by ACE  22   - 

Accounting capital gains (Note 9)  833,163   - 

Negative difference between capital gains and capital losses for tax 

purposes (art. 46) (a)  37,362   - 

Dividends received and gains on liquidation of subsidiaries (Note 8)  5,000  1,092  

Reversal of taxed provisions and impairments  8,517   - 

Tax benefits  7   - 

Others  -  607  

     

Non-deductible costs for tax purposes  5,661  23,608 

Donations  92   - 

Fines, penalties and interest compensation  2   - 

Provisions that are non-deductible or beyond the legal limits  1,189   23,509  

Expenses incurred from renting a car without a driver  2   - 

Impairments and credits that are non-deductible or beyond the legal 

limits 

 2,671   - 

Limitation to deductibility of net financing expenses  1,556   - 

Corrections relating to previous financial years  106   - 

Others  43   99  

     

     

(Tax loss)/Taxable profit  (53 281)  (9,192) 

Tax losses carried forward     

Income tax in Portugal  21.0%  21.0% 

Calculated tax  -  - 
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Separate taxation (Note 22)  8   14  

Effect of the (increase)/reversal of deferred taxes (Note 18)  (2,544)  (6,131) 

Effect of insufficiency/(excess) of the estimate for taxes  95   (1,574) 

Tax saving (b)  (9,723)  (6,123) 

  (12,164)  (13,814) 

     

Income tax  (12,164)  (13,814) 

     

Effective tax rate  -1.5%  44.4% 

(a) In 2021, CUF, S.A. incorporated by merger the Braga - Sociedade Gestora do Estabelecimento, S.A. from which results in a tax loss of 37.4 Million 

Euros, and CUF, S.A. made capital increases during the previous 12 months by incorporating accessory instalments previously granted to meet 

existing liabilities.  

(b) This amount includes the company's fiscal loss generated in the year and the effect of losses generated by the company's subsidiaries included 

in the RETGS, and the Company's policy is to record this effect in its financial statements as the dominant company (Note 22). 

 

11. REVENUE PER SHARE 

The basic and diluted earnings per share in the financial years ended 31 December 2021 and 2020 was 

calculated considering the following amounts: 

 31/12/2021  31/12/2020 

Profit attributable to equity holders 837,292  (17,288) 

Weighted average number of shares (Note 25) 10,600  10,600 

Basic net profit per share (in euros) 78.99 - (1.63) 

On 31 December 2021 and 2020 there were no dilutive effects of earnings per share, so the diluted 

revenue per share is equal to the basic earnings per share. 

 

12. INTANGIBLE ASSETS 

The changes in the value of intangible assets as well as the corresponding amortisations and impairment 

losses, during the financial years ended 31 December 2021 and 2020, were as follows: 
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Software Total  

Gross assets:   

Initial Balance 85 85 

Balance at 1 January 2020 85 85 

Additions 155 155 

Balance at 31 December 2020 240 240 

Final Balance 239 239 

Balance at 1 January 2021 240 240 

Additions 43 43 

Balance at 31 December 2021 283 283 

 

 

Software Total  

Accumulated amortisations and impairment losses:   

Initial Balance (77) (77) 

Balance at 1 January 2020 (77) (77) 

Amortisations of the financial year (Note 14) (14) (14) 

Balance at 31 December 2020 (91) (91) 

Final Balance   

Balance at 1 January 2021 (91) (91) 

Amortisations of the financial year (Note 14) (54) (54) 

Balance at 31 December 2021 (145) (145) 

 

 

 

Software Total  

   Balance at 31 December 2020 149 149 

Final Balance 149 149 

Balance at 31 December 2021 138 138 

 

The Company, as of 31 December 2021, concluded that there were no indications of impairment 

associated with the intangible assets. 
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13. TANGIBLE FIXED ASSETS 

During the financial years ended on 31 December 2021 and 2020, the changes in the value of other 

tangible fixed assets, as well as in their corresponding accumulated depreciations and impairment losses, 

were the following: 

 

Buildings and 

other 

constructions 

Basic equipment 
Administrative 

equipment 
Total  

Gross assets:     

Initial Balance 816 819 330 1,966 

Balance at 1 January 2020 816 819 330 1,966 

Additions 31 177 - 208 

Balance at 31 December 2020 847 996 330 2,173 

Initial Balance     

Balance at 1 January 2021 847 996 330 2,173 

Additions 11 - - 11 

Balance at 31 December 2021 858 996 330 2,184 

 

 

Buildings and other 

constructions 
Basic equipment 

Administrative 

equipment 
Total  

Accumulated amortisations and 

impairment losses: 
    

Initial Balance (659) (617) (262) (1,537) 

Balance at 1 January 2020 (658) (617) (262) (1,537) 

Depreciations of the financial year (Note 

14) 
(22) (57) (25) (104) 

Balance at 31 December 2020 (680) (674) (287) (1,641) 

     

Balance at 1 January 2021 (680) (674) (287) (1,641) 

Depreciations of the financial year (Note 

14) 
(22) (114) (23) (158) 

Balance at 31 December 2021 (702) (788) (310) (1,759) 

  

 

 

Buildings and other 

constructions 
Basic equipment 

Administrative 

equipment 
Total 

     
Balance at 31 December 2020 167 322 43 532 

Final Balance 168 322 43 532 

Balance at 31 December 2021 156 250 20 426 

The Basic equipment item essentially includes medical-surgical equipment acquired for the purpose of 

renting it to CUF Group companies.  

No evidence of impairment associated with tangible fixed assets was identified. 
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14. RIGHT-OF-USE ASSETS 

The Company has lease contracts for the following types: (i) real estate; (ii) equipment; (iii) vehicles. 

During the financial years ended on 31 December 2021 and 2020, the changes in the value of the right of 

use, as well as in its corresponding accumulated depreciations and impairment losses, were the following: 

 

Buildings and 

other 

constructions 

Basic 

equipment 

Transport 

equipment 

Office 

equipment 
Total  

Gross assets:      

Balance at 1 January 2020 595 14,701 58 473 15,827 

Additions 6 3,295 36 - 3,337 

Balance at 31 December 2020 601 17,996 94 473 19,164 

Initial Balance      

Balance at 1 January 2021 601 17,996 94 473 19,164 

Merger (Note 2) - - 50 - 50 

Additions - 1,293 - - 1,293 

Settlements 2 - - - 2 

Disposals and write-offs (206) - (38) - (243) 

Balance at 31 December 2021 397 19,289 107 473 20,266 

 

 

 

Buildings and 

other 

constructions 

Basic 

equipment 

Transport 

equipment 

Office 

Equipment 
Total  

Depreciation and accumulated 

impairment losses: 
     

      

Balance at 1 January 2020 (187) (5,133) (23) (49) (5,392) 

Depreciations for the financial year (117) (2,237) (25) (118) (2,497) 

Balance at 31 December 2020 (304) (7,370) (48) (167) (7,889) 

      

Balance at 1 January 2021 (304) (7,370) (48) (167) (7,889) 

Merger (Note 2) - - (43) - (43) 

Depreciations for the financial year (93) (2,547) (23) (118) (2,781) 

Disposals and write-offs - - 38 - 38 

Balance at 31 December 2021 (397) (9,917) (75) (286) (10,675) 

 

 

 

Buildings and 

other 

buildings 

Basic 

Equipment 

Transportatio

n Equipment 

Administrative 

Equipment 
Total  

      Balance at December 31, 2020 296 10,626 47 305 11,275 

Final Balance      

Balance at 31 December 2021 - 9,372 32 187 9,591 
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The amounts recorded under Buildings and other constructions predominantly concern lease contracts 

of the premises in which the Company operates. 

The Basic equipment item predominantly includes right-of-use assets related to leases of medical 

equipment for sublease to CUF Group entities. 

No impairment signs were identified for the right-of-use assets.  

The detail of depreciation and amortisation recognised in the income statement and other 

comprehensive income for the financial years ended 31 December 2021 and 2020 is as follows: 

 31/12/2021  31/12/2020 

Intangible assets (Note 12) 54  13 

Tangible fixed assets (Note 13) 158  104 

Right-of-use assets 2,780  2,497 

 2,991  2,615 

 

15. FINANCIAL INVESTMENTS 

The shares held in subsidiaries had the following movements in the financial years ended on 31 December 

2021 and 2020: 

 
31/12/2021 31/12/2020 

 

Equity 

holdings 

Accumulated 

impairment 

losses (Note 30) 

Total 
Equity 

holdings 

Accumulate

d 

impairment 

losses (Note 

30) 

Total 

       

Balance at 1 January 139,511  (65,413) 74,099 123,610  (23 948) 99 662 

       
Merger by incorporation (a)  (37,497) 37,497  -     

Increases (b) 3,062  (2,671) 391 30,458  (29,362) 1,096 

Transfers (Note 30)  -   -   -   -   (12,105)  (12,105) 

Realisation of supplementary payments (c) 953,923  -  953,923  -   -   -  

Disposals and write-offs (c) (Note 9)  (72,467) 4 555  (67,911)  (14,455)  -   (14,455) 

Reductions (d)  (20 677) 20 677  -   (100)  -   (100) 

Balance at 31 December 965,855  (5,354) 960,501 139,511  (65,413) 74,098 

The main variations in the Financial investments item are justified by the following changes: 

(a) This item concerns the effect of the merger by incorporation of Escala Braga – Sociedade Gestora do Estabelecimento, S.A. into CUF, S.A. (Note 

2); 
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(b) The increases in the stake held in CUF Sociedade Gestora de Participações Sociais, S.A. (CUF SGPS) in the amount of 391 thousand euros, as a 

result of the acquisition of the stake held by GITUM, and the increase in the stake held in Escala Vila Franca de Xira – Sociedade Gestora do 

Estabelecimento, S.A. (Escala Vila Franca) in the amount of 2,671 thousand euros, through a cash contribution.   Additionally, an impairment loss 

concerning Escala Vila Franca was recognised in the amount of 2,671 thousand euros, resulting from that company’s negative equity situation; 

(c) This amount relates to accessory instalments in cash at CUF SGPS (Note 9) in the amount of 953 923 Thousand Euros, at CUF – Gestão de Clientes 

e Serviços de Saúde, S.A. and Academia CUF - Sociedade Unipessoal, Lda., in the amounts of 3 500 Thousand Euros and 1 Thousand Euros,  

respectively; 

(d) This item concerns the decrease in the participation held in CUF SGPS as a result of the share capital reduction in November 2021 made in that 

company with that amount. Following this reduction, the impairment previously recorded for this subsidiary, in the same amount, was also reverted. 

 

The Financial investments item on 31 December 2021 and 2020 is broken down as follows: 

Subsidiary 

companies 

31/12/2021 31/12/2020 

          

Headquarters  % Stake 

Equity 

holdings 

 

Accumulat

ed 

impairmen

t losses 

(Note 30)  

 

Balance 

sheet 

value 

Headquarters  % Stake 
Equity 

holdings 

Accumulat

ed 

impairmen

t losses 

(Note 30) 

Balance 

sheet 

value 

ACADEMIA CUF, 

SOCIEDADE 

UNIPESSOAL, LDA 

- 

-  -   -  - 

Carnaxide 

100% 5  (5) - 

CLÍNICA CUF 

ALVALADE, S.A. 

- 

-  -   -  - 

Carnaxide 

100% 1,164  -  1,164 

ESCALA VILA 

FRANCA – 

SOCIEDADE 

GESTORA DO 

ESTABELECIMENTO

, S.A. 

Vila Franca de 

Xira 

100%     4,536  (4,536) - 

Vila Franca de 

Xira 

60% 1,865  (1,865) - 

ESCALA BRAGA – 

SOCIEDADE 

GESTORA DO 

ESTABELECIMENTO

, S.A. 

- 

-  -   -  - 

Carnaxide 

93.63% 37,497  (37,497) - 

DIGIHEALTH, S.A. 

Carnaxide 

82.95% 50  (50) - 

Carnaxide 

82.95% 1,314  (1,314) - 

HOSPITAL CUF 

DESCOBERTAS, S.A. 

- 

-  -   - 

Carnaxide 

100% 8,490  -  8,490 

HOSPITAL CUF 

INFANTE SANTO, 

S.A. 

- 

-  -   - 

Carnaxide 

100% 23,536  -  23,536 

HOSPITAL CUF 

PORTO, S.A. 

- 

-  -   - 

Carnaxide 

100% 2,190  -  2,190 

CUF – 

INVESTIMENTOS 

IMOBILIÁRIOS, S.A. 

Carnaxide 

100% 2,663  -  2,663 

Carnaxide 

100% 2,663  -  2,663 
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Subsidiary 

companies 

31/12/2021 31/12/2020 

          

Headquarters  % Stake 

Equity 

holdings 

 

Accumulat

ed 

impairmen

t losses 

(Note 30)  

 

Balance 

sheet 

value 

Headquarters  % Stake 
Equity 

holdings 

Accumulat

ed 

impairmen

t losses 

(Note 30) 

Balance 

sheet 

value 

HOSPITAL CUF 

VISEU, S.A. 

- 

-  -   -  - Viseu 100% 2,050  (50) 2,000 

HOSPITAL CUF 

SANTARÉM, S.A. 

- 

-  -   -  - 

Carnaxide 

100% 14,390  -  14,390 

CENTRO 

LOGÍSTICO CUF, 

UNIPESSOAL LDA 

- 

-  -   -  - 

Carnaxide 

100% 50  -  50 

HOSPITAL CUF 

COIMBRA, S.A. 

- 

-  -   -  - Coimbra 100% 9,908  -  9,908 

CENES – CENTRO 

DE 

PROCESSAMENTO 

DE DISPOSITIVOS 

MÉDICOS, LDA 

- 

-  -   -  - Lisbon 100% 1,877  -  1,877 

INFRAHEALTH – 

GESTÃO DE 

INFRAESTRUTURAS, 

LDA 

Carnaxide 

100% 2,870  -  2,870 

Carnaxide 

100% 2,870  -  2,870 

CUF – GESTÃO DE 

CLIENTES E 

SERVIÇOS DE 

SAÚDE, S.A. 

- 

-  -   -  - 

Carnaxide 

100% 4,500  (4,500) - 

HOSPITAL CUF 

CASCAIS, S.A. 

- 

-  -   -  - 

Carnaxide 

100% 2,000  -  2,000 

HOSPITAL CUF 

TORRES VEDRAS, 

S.A. 

- 

-  -   -  - 

Carnaxide 

100% 50  (50)  - 

SAGIES – 

SEGURANÇA E 

SAÚDE NO 

TRABALHO, S.A. 

Carnaxide 

70.50% 654  -  654 

Carnaxide 

70.50% 654  -  654 

CLÍNICA CUF 

BELÉM, S.A. 

- 

-  -   -  - Lisbon 62.84% 2,307  -  2,307 

CUF SOCIEDADE 

GESTORA DE 

PARTICIPAÇÕES 

SOCIAIS, S.A. Carnaxide 100% 955,082  (767) 954,315 Lisbon 96% 21,446  (21,446) - 

   965,855 (5,354) 960,501   139,511 (65,413) 74,098 
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Impairment of Financial Investments 

Impairment tests were performed by calculating the enterprise value (EV), using the Discounted Cash 

Flows (DCF) method. The use of this method requires the estimation of future cash flows from the 

operations of each Cash-Generating Unit (CGU) and the application of an appropriate discount rate that 

reflects the risk associated to the business. These tests concluded that there was no impairment in 

relation to the value of the financial investment recognised. 

The explicit period considered in the DCF models was defined individually for each CGU, according to the 

year in which each one is expected to reach maturity, so that perpetuity is calculated after the CGUs reach 

their maximum growth, with a minimum period of five years considered for units with maturity under five 

years. 

The key assumptions that underpinned the cash flow projections included in this test were defined by 

CUF’s management teams and approved by the Executive Committee as part of the annual Budget and 

Business Plan exercises. In defining the main assumptions, the following assumptions were evaluated: 

 Historical data and past experience; 

 Future management perspective for each of the units; 

 Activity mix per unit;  

 Expected evolution of the healthcare market; 

 Inflation.  

Additionally, the investment in working capital was calculated based on the average terms of historical 

payments and receipts and on the expected evolution of operating income and costs. Capex was defined 

based on the specific investment needs of each unit and the analysis of values for the amounts 

considered recurrent. 

The calculation of the discount rates for each of the tests took into account the historical rates of 

Portugal’s treasury bonds, the average cost of CUF’s financial debt and the risk level of European 

companies comparable to CUF. For each cash-generating unit, a risk analysis was also carried out based 

on the unit’s level of maturity, and an additional premium may be attributed.  

The analysis made the following assumptions: 
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Period 
Risk-Free Interest 

Rate 
WACC rate 

Perpetuity Growth 

Rate 

Revenue Growth 

Rate 

Explicit 2.00% 6.00% - 4.27% 

Perpetuity 2.00% 6.00% 1.70% - 

In order to conclude that there is no impairment of financial investments, it is necessary that the EV 

resulting from the projection of future cash flows exceeds the corresponding book value. The performed 

tests do not indicate the existence of impairments. 

Sensitivity analyses were also performed on the main variables: (i) discount rate (+/- 0.5%) and (ii) 

perpetuity growth rate (+/- 0.5%). No evidence of impairment was identified from the aforementioned 

evaluations. 

 

Summary information about the subsidiaries 

The main aggregated financial information regarding associated companies in the financial years ended 

on 31 December 2021 and 2020 is as follows: 

Subsidiary companies 

Financial information at 31 December 2021 

Headquarters  % Stake Assets  Liabilities Equity Income 
Net 

profit 

        

DIGIHEALTH, S.A. Carnaxide 82.95% 198 77 121 163 30 

CUF – INVESTIMENTOS 

IMOBILIÁRIOS, S.A. Carnaxide 100% 377,967 334,588 43,380 22,634 7,422 

SAGIES – SEGURANÇA E 

SAÚDE NO TRABALHO, 

S.A. Carnaxide 70.50% 6,913 5,443 1,370 8,589 366 

CUF SOCIEDADE 

GESTORA DE 

PARTICIPAÇÕES 

SOCIAIS, S.A. Carnaxide 100% 971,566 10,262 961,304  -  140 
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Subsidiary companies 

Financial information at 31 December 2020 

Headquarters  % Stake Assets  Liabilities Equity Income Net profit 

        ACADEMIA CUF, 

SOCIEDADE UNIPESSOAL, 

LDA Carnaxide 100.00% 513 1,151  (638) 607 (92) 

CLÍNICA CUF ALVALADE, 

S.A. Carnaxide 100.00% 6,264 4,607 1,657 6,635  (564) 

ESCALA VILA FRANCA – 

SOCIEDADE GESTORA DO 

ESTABELECIMENTO, S.A. V.F.Xira 60.00% 19,325 28,227  (8,902) 66,696  (20,214) 

ESCALA BRAGA – 

SOCIEDADE GESTORA DO 

ESTABELECIMENTO, S.A. Braga 92.40% 27,301 34,447  (7,146) 1,568  (5,063) 

DIGIHEALTH, S.A. Carnaxide 82.95% 4,669 14,425  (9,756) 164 1 

HOSPITAL CUF 

DESCOBERTAS, S.A. Carnaxide 100.00% 118,666 90,613 28,054 128,519 8,172 

HOSPITAL CUF INFANTE 

SANTO, S.A. Carnaxide 100.00% 210,685 179,558 31,127 112,999 4,264 

HOSPITAL CUF PORTO, S.A. Carnaxide 100.00% 77,914 106,635  (28,720) 73,380  (2,054) 

CUF – INVESTIMENTOS 

IMOBILIÁRIOS, S.A. Carnaxide 100.00% 374,804 338,846 35,958 14,575 1,487 

HOSPITAL CUF VISEU, S.A. Viseu 100.00% 18,192 25,538  (7,346) 19,829  (1,371) 

HOSPITAL CUF SANTARÉM, 

S.A. Carnaxide 100.00% 13,990 8,778 5,213 19,773 1,221 

CENTRO LOGÍSTICO CUF, 

UNIPESSOAL LDA Carnaxide 100.00% 15,358 15,854  (496) 10,640  (285) 

HOSPITAL CUF COIMBRA, 

S.A. Coimbra 100.00% 19,948 27,136  (7,188) 7,539  (3,071) 

CENES – CENTRO DE 

PROCESSAMENTO DE 

DISPOSITIVOS MÉDICOS, 

LDA 

Lisbon 100.00% 3,607 2,595 1,011 1,187  (229) 

INFRAHEALTH – GESTÃO 

DE INFRAESTRUTURAS, LDA Carnaxide 100.00% 30,607 28,404 2,203 2,797  (845) 

CUF – GESTÃO DE 

CLIENTES E SERVIÇOS DE 

SAÚDE, S.A. Carnaxide 100.00% 53 431  (378) 11  (48) 

HOSPITAL CUF CASCAIS, 

S.A. Carnaxide 100.00% 61,051 58,414 2,637 49,276  (2,896) 

HOSPITAL CUF TORRES 

VEDRAS, S.A. Carnaxide 100.00% 25,074 25,746  (672) 21,161  (1,608) 
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16. OTHER INVESTMENTS 

Other investments at 31 December 2021 and 2020 are as follows: 

 

Equity 

Holdings 

Loans 

Granted 

Impairment 

losses 
31/12/2021 

Equity 

Holdings 

Loans 

Granted 

Impairment 

losses 
31/12/2020 

Work compensation 

fund 
4 - - 4 2 - - 2 

José de Mello 

Residências e 

Serviços, SGPS, S.A. 

978 - - 978 978 - - 978 

Other investments 982 - - 982 978 - - 980 

Other investments include equity instruments, measured at fair value through the statement of 

comprehensive income. This item recorded the following changes in the financial years ended on 31 

December 2021 and 2020: 

  
Other investments 

  

Gross investment:   

Balance at 1 January 2020  978 

Increases   2 

Balance at 31 December 2020  980 

Increases   2 

Balance at 31 December 2021  982 

   

Impairment losses:   

Balance at 1 January 2020   -  

Increase   -  

Balance at 31 December 2020   -  

Increase   -  

Balance at 31 December 2021   -  

   

Net value:   

On 31 December 2020  980 

On 31 December 2021  982 
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17. OTHER FINANCIAL ASSETS AND LIABILITIES 

17.1. OTHER FINANCIAL ASSETS 

At 31 December 2021 and 2020, the Other financial assets item amounted to 136,664 thousand euros 

and 163,342 thousand euros, respectively, and concerned loans granted to subsidiaries and accounts 

receivable relating to the group financing contract (Note 24). The outstanding balances are detailed as 

follows: 

 

31/12/2021 31/12/2020 

Gross value 

Accumulated 

impairment 

losses 

Net value Gross value 

Accumulated 

impairment 

losses 

Net value 

Other non-current financial assets 13,998 - 13,998 117,445 - 117,445 

Other current financial assets 122,666 - 122,666 45,897 - 45,897 

 136,664 - 136,664 163,342 - 163,342 

The other financial assets specified above have established contractual maturities and were included in 

current assets or in non-current assets, depending on the Company’s expectation of realisation within 

12 months or more than 12 months, respectively, from the date of the statement of financial position. 

The heading "Other current financial assets" includes accounts receivable relating to a joint cash 

management contract of the CUF Group ("Cash pooling") with a financial institution in the amount of 

49,568 thousand euros, as referred to in Note 24. 

During the financial year ended 31 December 2021, the Company granted loans to those companies in 

the amount of 20,154 thousand euros (49,476 thousand euros in 2020) and obtained repayments in the 

amount of 56,460 thousand euros (49,704 thousand euros in 2020).  

The outstanding balances with related parties are detailed in Note 37 .  
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17.2. OTHER FINANCIAL LIABILITIES 

The Other financial liabilities item concerns loans from other related parties and Cash Pooling, 

implemented by the CUF Group in 2021, and is detailed as follows: 

 

31/12/2021 31/12/2020 

Current Non-current Current Non-current 

Other related parties - - - 300 

Other current financial liabilities 56,409 - - - 

 56,409 - -  300 

 During the financial year ended 31 December 2020, the Company obtained loans from subsidiaries in the 

amount of 10,548 thousand euros and repaid loans to those companies in the amount of 32,934 thousand 

euros. 

On 31 December 2021, the company presented under Other current financial liabilities the amount of 

56,409 thousand euros within the scope of the Cash Pooling (Note 24). 

The outstanding balances with related parties are detailed in Note 37. 

 

18. DEFERRED TAX ASSETS AND LIABILITIES 

The Company recorded deferred taxes related to temporary differences between the tax and the 

accounting base of the assets. Deferred taxes considered in the income statement and other 

comprehensive income concern: (i) provisions, (ii) impairment of trade receivables and other assets, (iii) 

cash flow hedging derivative financial instruments, (iv) employee benefits liability, (v) reportable tax 

losses, among others. 

The amounts, by nature, and the changes occurred in deferred tax assets and liabilities in the financial 

years ended 31 December 2021 and 2020 were as follows: 
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18.1. DEFERRED TAX ASSETS 

 
Deferred tax assets 

 

Customer 

impairment 

Derivative 

financial 

instruments 

Tax losses 

carried 

forward 

Employee 

benefits 

Provisions 

not accepted 

for tax 

purposes 

Impairment 

of assets 
Others Total 

         

Balance at 1 January 2020 - 171 - 454 - - - 625 

Composition:         

Net profit (Note 10) 110 - - - 5,623 426 - 6,158 

Reversal:        - 

Net profit (Note 10) - - - (27) - - - (27) 

Equity - (104) - - - - - (104) 

Balance at 31 December 2020 110 67 - 427 5,623 426 - 6,652 

         

Composition:         

Net profit (Note 10) - - 3,044 - - - 2,104 5,148 

Reversal:        - 

Net profit (Note 10) (6) - - (29) (2,568) - - (2,604) 

Equity (Note 27) - (67) - - - - - (67) 

Balance at 31 December 2021 104 - 3,044 397 3,054 426 2,104 9,129 

         

Deferred taxes to be recognised as a result of temporary differences between taxable income and 

accounting income were evaluated. Where these differences originated deferred tax assets, these were 

only recorded to the extent considered probable that taxable profits will occur in the future and which can 

be used to recover the tax losses or deductible tax differences. This evaluation was based on the 

periodically reviewed and updated business plans of the Company and on fiscal optimisation 

opportunities available and identified under the provisions of IAS 12. 

The Deferred tax assets item concerning Derivative financial instruments includes only cash flow hedging 

derivatives (Note 33). 

The amount of deferred tax assets concerning Employee benefits relates to an annuity insurance 

contracted by CUF in January 2016. This insurance enabled complying with a contracting existing since 

2000, where CUF was responsible for ensuring a lifetime payment of a rent to an employee who retired 

via Social Security on 1 January 2016. The commercial premium was paid to the insurance company on 

28 January 2016 and amounted to 2.5 million euros. The corresponding cost is tax deductible as it is paid. 
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In the 2020 financial year, the deferred tax assets of Escala Braga – Sociedade Gestora do 

Estabelecimento, S.A. and Escala Vila Franca – Sociedade Gestora do Estabelecimento, S.A. were 

incorporated in CUF, S.A., their parent company, to the extent that the reversal of the provisions 

associated with them, as well as the impairment losses of customers and assets, will generate a reduction 

to the taxable base of the company and consequently to that of the Tax Group taxed under the Special 

Taxation System for Groups of Companies (STSGC). 

It should be noted that CENES is covered by the STSGC since the beginning of 2021, and HCCO joined 

the STSGC in the 2020 financial year.  

The tax losses carried forward and recoverable, as well as the corresponding recognised deferred tax, are 

broken down as follows: 

  31/12/2021 

Company 
Financial 

year 
Tax loss 

Recoverable 

tax losses 

Deferred tax 

assets 

Deadline for 

use 

Tax losses 

used 

STSGC Tax Group 2020 2,591 2,591 544 2032 - 

STSGC Tax Group 2021 11,903 11,903 2,500 2033 - 

  14,494 14,494 3,044   

       

 

19. OTHER CURRENT AND NON-CURRENT DEBTORS 

The Other debtors item was broken down as follows at 31 December 2021 and 2020: 

 31/12/2021  31/12/2020 

 
Current  Non-current  Current  Non-current 

Personnel 24  -  22  - 

Other debtors 1,059  599  790  719 

 1,083 - 599 - 812 - 719 

The amount recorded under Other debtors predominantly corresponds to amounts receivable relating 

to: (i) a contract for the operation and management of a healthcare services unit, located in Montijo; and 



 

 

 

Annual Report 2021 – CUF, S.A.  79 

(ii) a contract for the disposal of the Group’s stake in the company Dr. Campos Costa – Consultório de 

Tomografia Computorizada, S.A.  

At 31 December 2021 and 2020, this item includes receivables from related parties amounting to 442 

thousand euros (Note 37). 

 

20. OTHER CURRENT AND NON-CURRENT ASSETS 

On 31 December 2021 and 2020, these items had the following composition: 

 31/12/2021  31/12/2020 

 
Current  Non-current  Current  Non-current 

Income accruals:        

Unbilled income  6,850  -  116  - 

Interest 1,303  -  2,850  - 

Rappel  148  -  -  - 

 8,301 - - - 2,966 - - 

Deferred costs:        

Rents -  -  10  - 

Insurances 30  -  13  - 

Others 416  -  403  - 

        

 446 - - - 426 - - 

 1,575 - - - 2,966 - - 

 8,747 - - - 3,392 - - 

In the financial year ended 31 December 2021, the Unbilled income item includes the unbilled production 

income from ARS Norte, arising from the ascertainment of the actual production from 2018 to 2019 (and 

which is still in the verification and closing process), in accordance with the provisions of the management 

contract. The aforementioned balances were incorporated by the Company as a result of the merger of 

Escala Braga – Sociedade Gestora do Estabelecimento, S.A. into CUF, S.A., in 2021 (Note 2) 

At 31 December 2021, the Accrued income item includes interest arising from shareholder loan 

agreements and income not yet invoiced to subsidiaries in the amounts of 1,300 thousand euros and 124 

thousand euros, respectively, as referred to in Note 37 (2,966 thousand euros in 2020). 
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21. TRADE RECEIVABLES AND ADVANCE PAYMENTS TO SUPPLIERS 

On 31 December 2021 and 2020, the Trade receivables and advance payments to suppliers item had the 

following composition: 

 31/12/2021 31/12/2020 

 

Gross 

value 

Accumulated 

impairment 

losses  

(Note 33) 

Net value 
Gross 

value 

Accumulated 

impairment 

losses  

(Note 33) 

Net value 

Trade receivables, current 

account  

 

15,166 (2,673) 12,493 12,558 - 12,558 

 15,166 (2,673) 12,493 12,558 - 12,558 

       

The Trade receivables, current account item encompasses: 

 Accounts receivable from related parties as of 31 December 2021 in the amounts of 10,463 

thousand euros and 12,548 thousand euros, respectively (Note 37). 

The trade receivables item presented in the statement of financial position is net of impairment losses, 

which were estimated in accordance with the description in Note 38. 

 

22. GOVERNMENT AND OTHER PUBLIC ENTITIES 

At 31 December 2021 and 2020, the balances of Government and other public entities were as follows: 

 31-12-2021  31-12-2020 

Debit balances:    

Corporate Income Tax    

  Payments on account 725  6,327 

   Separate taxation (Note 9) (8)  (14) 

   Tax saving (Note 9) 9,723  6,123 

   Withholdings and others 465  611 

Value added tax 3,094  2,471 

Other taxes 9  - 

Government and other public entities 14,008  15,518 
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 31-12-2021  31-12-2020 

Credit balances:    

Withholding of income tax 86  52 

Value added taxes 4  - 

Social security contributions 77  41 

Government and other public entities 167  93 

23. OTHER FINANCIAL INSTRUMENTS 

The other financial instruments consist of bond loans, which on December 31, 2021 and 2020 are detailed 

as shown below: 

Issuer Year Issued Maturity 31/12/2021 31/12/2020 

Farminveste – Inv.P. e G.,S.A 2020 Jun/22 (a) 7,000 7,000 

José de Mello Capital, S.A. 2008 Dec/22 6,500  6,500 

   13,500 13,500 

(a) At the end of June 2020, the bonds of Farminveste – Investimentos, Participações e Gestão, S.A., in the amount of 10 million euros, matured 

and were fully repaid. In June, a new debenture loan was issued in the amount of 7 million euros, maturing in June 2023 and fully subscribed by the 

Company. In March 2022, as a result of the ongoing negotiations, this maturity was extended until June 2023 following an agreement established 

between the Company and that Entity that formalize the date for its realization, in return for better conditions and additional guarantees, so the 

amount of 7 Million Euros has been reclassified to non-current assets. 

 

Although, these bonds have a put option that gives the Company the right to redeem the amount in 

question at any time, the exercise of the option to sell the bonds relating to Farminveste or its realization 

within a period of less than 12 months is not expected, which is why they are classified as non-current 

assets. The option of sale was recorded at face value, without any associated derivative. 

Based on the analysis made periodically of the indicators mentioned in Note 38, the Company concluded 

that there are no indications of impairment of the amounts of the above-mentioned liabilities. 
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24. CASH AND CASH EQUIVALENTS 

On 31 December 2021 and 2020, this item had the following composition: 

 31/12/2021  31/12/2020 

Cash and bank deposits:    

Current accounts 21,144  28,784 

Cash and bank deposits 21,144  28,784 

    

Bank overdrafts (Note 28) (19)  (13) 

Bank overdrafts (19)  (13) 

Cash and cash equivalents 21,125 - 28,771 

In the financial year ended 31 December 2021 and 2020, the Company recorded the following non-cash 

investment and financing transactions which are not reflected in the statement of cash flows: 

 The Company acquired various assets through lease agreements, as disclosed in Note 14, 

amounting to approximately one million euros (three million euros in 2020); 

 The Company acquired fixed assets, not included in the amount of leases mentioned above, 

which had not been settled at the date of the financial position, amounting to approximately 9 

thousand euros (208 thousand euros in 2020). 

In November 2021 a movement authorization was added to the financial institution in order to allow the 

consolidation of balances and interest at the CUF, S.A. level. According to the respective conditions, 

interest is determined based on the balance of each account. The movement condition by the companies 

allows immediate liquidity and no movement restriction, if overdrawn up to the contracted limit, with no 

risk of value realization. 

Deposits and overdrafts relating to subsidiaries have been recorded, respectively, as accounts payable 

and receivable from their related entities (Note 37) and are detailed as follows: 

  2021 

Deposits relating to the Company  16 710  

Overdrafts relating to subsidiaries (Note 17)  49 568 

Deposits relating to subsidiaries (Note 17)  (54 752) 

Bank overdrafts  11 525 
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25. SHARE EQUITY 

On 31 December 2021 and 2020, the capital in the amount of 53,000 thousand euros, fully subscribed and 

paid up, was represented by 10,600,000 shares, with a nominal value of five euros each. 

At 31 December 2021 and 2020, the capital was held by the following entities: 

Entity 
 

Number  

of shares  

Percentage of 

participation 

     José de Mello Capital, S.A.  6,980,100  65.85% 

Farminveste – Investimentos, Participações e Gestão, S.A.  3,180,000  30.00% 

Amélia da Silva de Mello Foundation  439,900  4.15% 

  10,600,000  100.00% 

     

 

26. LEGAL RESERVE 

On 31 December 2021 and 2020, the Legal reserve amounted to 8,753 thousand euros. Company law 

determines that at least 5% of the annual net profit calculated in the individual accounts has to be 

allocated to the reinforcement of the legal reserve until it represents at least 20% of the capital. This 

reserve is not distributable unless if the Company is liquidated, but may be used to absorb losses after 

the other reserves are exhausted, or added to the capital.  

This reserve is not available for distribution to shareholders, however it may be used to absorb losses 

once the other reserves have been exhausted, or to increase the share capital. 

 

27. OTHER RESERVES AND OTHER EQUITY ITEMS 

Other reserves 

These reserves are established as free reserves, available for distribution under the terms and within the 

limits established in the Portuguese Commercial Companies Code.  
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Merger Reserves 

A merger reserve in the amount of negative 919 thousand euros was recorded for the merger by 

incorporation of subsidiary Escala Braga – Sociedade Gestora do Estabelecimento (Note 2). 

Fair value of hedging instruments 

This item includes changes in the fair value of derivative financial instruments hedging the risk of interest 

rate variability, at 31 December 2020, in the amount of 232 thousand euros. In accordance with the 

legislation in force, the increments resulting from the application of the fair value through equity 

components are only relevant for distribution when the elements that gave rise to them are realised. 

Retained earnings  

As at 31 December 2021 and 2020, retained earnings amounted to 46,807 thousand euros and 64,094 

thousand euros, respectively. 

In accordance with Portuguese legislation, the amount of distributable retained earnings is determined 

according to the Company’s individual financial statements, presented in accordance with the IAS/IFRS. 

Anticipated distribution of profits 

In the course of the years ended December 31, 2021 and 2020 Early distribution of profits 

During the financial years ended 31 December 2021 and 2020, there were no interim dividends. 

 

28. LOANS 

On 31 December 2021 and 2020, loans obtained were as follows: 
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 31/12/2021  31/12/2020 

Non-current liabilities:    

Debenture loans 117,576  134,082 

Other bank loans 31,610  41,152 

Loans 149,185  175,234 

Current liabilities:    

Debenture loans 909  15,798 

Commercial paper 42,746  34,597 

Other bank loans 9,681  7,920 

Pledge current accounts 55  - 

Bank overdrafts (Note 24) 19  13 

Loans 53,410  58,328 

 202,595 - 233,562 

Commercial Paper  

The Company has contracted four (five in 2020) Commercial paper programmes with a limit of 76 million 

euros (86 million euros in 2020), of which 42,746 thousand euros were used as of the balance sheet date 

(34,597 thousand euros in 2020). 

On 31 December 2021 and 2020, these liabilities had the following detail: 

Bank 

Nominal 

amount 

contracted 

Outstanding amount Contract 

Current Non-current Maturity Periodicity 

Banco BIC 6,000 - - Jan/22 Annual 

Bankinter  10,000 8,195 - Dec/22 Annual 

Sabadell 10,000  -   -  Dec/22 Annual 

Institutional Investors 50,000 34,551  -  Nov/22 Annual 

 76,000 42,746    

 76 000 42 746 -   

 

Bank Nominal 

amount 

contracted 

Outstanding amount Contract 

  Current Non-current Maturity Periodicity 

Banco BIC 6,000 - - Jan/22 Annual 

Haitong 10,000 - - Jul/21 Annual 

Bankinter  10,000 4,982  Dec/21 Annual 

Sabadell 10,000 - - Dec/21 Annual 

Institutional Investors 50,000 29,616 - Nov/21 Annual 

 86,000 34,597 -   

Although there are programmes with maturities exceeding one year, there are annual renewals, leading 

the Commercial Paper to be categorised as current. 
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These commercial paper programmes provide for financial covenants that are common in financing 

contracts. The contracts include compliance requirements for the following debt ratios: Net Financial 

Debt / EBITDA (corresponding to the Operating Income); Debt Service Cover Ratio (Operating Income / 

Debt Service) and Financial Autonomy (Equity / Net Assets). The financial covenants are calculated on the 

basis of the Group’s consolidated financial statements.  

At 31 December 2021, the Company was in compliance with all financial covenants in the applicable 

commercial paper programmes. Additionally, at 31 December 2020, the Company complied with all the 

financial covenants in the applicable commercial paper programmes, given the Waivers obtained and 

mentioned below. 

Debenture loans  

Debenture loans concern the following issues: 

Issue Interest Rate Maturity Nominal Value 

Amount owed at 31 

December 2021 

Amount owed at 31 

December 2020 

Current 
Non-

current 
Current 

Non-

current 

José de Mello Saúde 

2015/2021 
Euribor 6M + 2.95% May/21 14,330 - - 14,184  - 

José de Mello Saúde 

2017/2023 
Fixed rate (4%) Sep/23 21,720 324 21,593 528 49,804 

José de Mello Saúde 

2019/2025 
Euribor 6M + 3.75% May/25 35,000 117 34,849 117 34,807 

José de Mello Saúde 

2019/2027 
Euribor 6M + 3.875% Jan/27 61,710 469 61,133 970 49,472 

    
909 117,576 15,798 134,082 

These issuances were placed with institutional investors and approved for trading in the regulated 

markets of Euronext Lisbon and Bourse de Luxembourg.  

In the financial year ended 31 December 2021, the repayment of 16,570 thousand euros concerning the 

“José de Mello Saúde 2017/2023” issue was made. An exchange operation on the 2019/2027 and 

2017/2023 debenture loans, in the amount of 11,710 thousand euros, was also carried out. This operation 

enabled reducing the nominal amount of the 2017/2023 bonds to 21,720 thousand euros, and increased 

the 2019/2027 bonds to 61,710 thousand euros. 

These contracts include compliance requirements for the “Net Financial Debt / EBITDA” debt ratio. At 31 

December 2021, CUF was in compliance with the financial covenants on all debenture loans. At December 

31, 2020, the Company was in compliance with all covenants in all debenture loans, as noted below. 
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In 2020, waivers were obtained for all applicable loans, exempting the Company from compliance for the 

financial year ending 31 December 2020, applying only a net debt ceiling of 570 million euros in this year, 

due to the non-recurring impacts on the operation during the lockdown period resulting from the 

pandemic. 

Other bank loans  

At 31 December 2021 and 2020, Other bank loans showed the following make-up: 

 31/12/2021 31/12/2020 

Types of Financing 
Current Non-current Current Non-current 

Mutual Loan Agreements 9,681 31,610 7,920 41,152 

 9,681 31,610 7,920 41,152 

During the financial year ended 31 December 2020, the Company entered into two loan agreements with 

two financial institutions for a total amount of 48 million euros. 

The reference indexing factor used in the financing contracts is the EURIBOR rate, whose maturity varies 

between 3M and 12M, plus a spread in line with the market’s practices for similar operations.  

With the exception of one loan that includes the obligation to comply with ratios, which were complied 

with in 2021 (debt service coverage ratio), there are no financial covenants associated with the remaining 

bank loans. These loans have associated guarantees and the collaterals described in Note 35. 

Reconciliation of liabilities resulting from financing activities: 

Below are the changes in the Company’s liabilities arising from both cash and non-cash financing 

activities. Liabilities resulting from financing activities are those whose cash flows have been, or will be, 

classified as financing in the statement of cash flows: 

 

  Cash Flow   

 

01/01/2021 Receipts Payments Others (i) 31/12/2021 

Obtained loans 233,562 448,400 (479,709) 342 202,595 
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  Cash Flow   

 

01/01/2020 Receipts Payments Others (i) 31/12/2020 

Obtained loans 202,062 436,700 (405,309) 110 233,562 

(i) These amounts concern the effect of amortised cost, which is calculated taking into consideration any discount or premium on the acquisition, 

and the fees paid that are an integral part of the effective interest rate are recognised in profit and loss, in financial costs, during the period of the 

corresponding contract. 

 

29. LEASE LIABILITIES 

The Company has a few leases with a duration of less than 12 months and of low value. In these situations, 

the Company recognises the corresponding rents as operating expenses when incurred.  

In the periods ended 31 December 2021 and 2020, the following amounts were recognised as cost: 

 31/12/2021  31/12/2020 

Depreciation of Right-of-use assets (Note 14) 2,780  2,497 

Expenses related to short-term contracts 2  8 

Interest from Lease contracts (Note 9) 130  133 

 2,909  2,638 

    

The maturity of the debt from lease creditors is presented in Note 38. 

Reconciliation of liabilities resulting from financing activities: 

Below are the changes in the Company’s lease liabilities arising from both cash and non-cash financing 

activities. Liabilities resulting from financing activities are those whose cash flows have been, or will be, 

classified as financing in the statement of cash flows: 

  Cash Flow    

 

01/01/2021 
Receipts 

(i) 

Payments 

(i) 

Others 

(ii) 

New 

Leases 

(Note 14) 

31/12/2021 

Lease 

liabilities 
10,260 - (2,720) 204 1,293 8,629 
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  Cash Flow    

 

01/01/2020 
Receipts 

(i) 

Payments 

(i) 

Others 

(ii) 

New 

Leases 

(Note 14) 

31/12/2020 

Lease 

liabilities 
9,235 - (2,312) - 3,337 10,260 

(i) Cash flows arising from lease liabilities make up the amounts of receipts and payments in respect of leases in the statement of cash flows.  

(ii) This item includes the net effect of adjustments recorded in lease liabilities (Note 14). 

 

30.  PROVISIONS, IMPAIRMENT LOSSES, CONTINGENT ASSETS AND LIABILITIES 

Provisions  

The change in provisions during the financial years ended on 31 December 2021 and 2020 was the 

following: 

 

Liabilities with 

subsidiaries 

Legal 

proceedings 

Contractual 

risks 
Taxes 

Other 

provisions 
Total  

Initial Balance 26,876   221 122 27,219 

Balance at 1 January 2020 30,151 - - 221 122 30,494 

Increase - - - - 250 250 

Reversal (6,103) - - - - (6,103) 

Transfers (Note 14) (12,105) - - - - (12,105) 

Balance at 31 December 2019 11,943 - - 221 372 12,535 

       

Balance at 1 January 2020 11,943 - - 221 372 12,535 

Merger (Note 2) (6,602) 235 4,352 - - (2,015) 

Usage - - (2,827) - - (2,827) 

Reversion - (15) (453) - - (468) 

Reinforcement 1,189 - - - - 1,189 

Balance at December 31, 2021 6,530 220 1,072 221 372 8 414 

The main amounts under Provisions predominantly concern provisions for liabilities to subsidiaries, 

namely to Escala Vila Franca – Sociedade Gestora do Estabelecimento, S.A. and Escala Braga – Sociedade 

Gestora do Estabelecimento, S.A. 



 

 

 

Annual Report 2021 – CUF, S.A.  90 

On 1 January 2021, the provision related to subsidiary Escala Braga – Sociedade Gestora do 

Estabelecimento, S.A., in the amount of 6,602 thousand euros, was used. Due to the merger by 

incorporation of the subsidiary into the Company, the corresponding provision became redundant (Note 

2). 

Impairment losses  

The changes occurred in accumulated impairment losses during the financial years ended on 31 

December 2021 and 2020 were as follows: 

Non-current assets 

 

Customer 

impairment 

losses  

(Note 21) 

Financial 

investment 

impairment 

losses  

(Note 20) 

Impairment 

losses on financial 

investments 

(Note 15) 

Total  

Saldo Inicial   (3 764) (3 764) 

Balance at 1 January 2020 - - 3 764 3 764 

Increase (Note 1514) - - 29 362 29 362 

Transfers - - 12 105 12 105 

Balance at 31 December 2020 - - 45 231 45 231 

Saldo Inicial   (3 764)  

Balance as of January 1, 2021 - - 45 231 45 231 

Regularisations (Nota 15) - - 20 182 20 182 

Merger (Nota 2) 2 538 4 800 - 7 338 

Increase 135 - 2 671 2 806 

Usage - (3 283) - (3 283) 

Reversion - (1 517) - (1 517) 

Reversals and Write-offs (a) - - (62 731) (62 731) 

Balance at 31 December 2021 2 673 - 5 353 8 026 

    

In 2020, impairment losses in the amount of 39 million euros concerning the investment in Escala Braga – 

Sociedade Gestora do Estabelecimento, S.A. and in Escala Vila Franca – Sociedade Gestora do 

Estabelecimento, S.A. were recognised. This impairment loss stems from the negative equity of these 

two subsidiaries as at 31 December 2020. 

(a) In 2021, reversals and utilisations were recognised in impairment losses, in the total amount of 62,731 

thousand euros, resulting from: 
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 merger by incorporation of Escala Braga – Sociedade Gestora do Estabelecimento, S.A., into 

CUF, S.A. in the amount of 37,497 thousand euros (Note 2 and 15); 

 sale of shareholdings in companies Hospital CUF Viseu, S.A., Academia CUF, Sociedade 

Unipessoal, S.A., CUF – Gestão de Clientes e Serviços, S.A. in the amount of 4,556 thousand 

euros (Note 15); and  

 reduction in the share capital of CUF – Sociedade Gestora de Participações Sociais, S.A. in the 

amount of 20,677 thousand euros (Note 15). 

During the financial years ended on 31 December 2021 and 2020, the changes in the Impairment losses 

and Provisions items had the following impacts on results: 

 
31/12/2021 31/12/2020 

 
Increase Reversal Total Increase Reversal Total 

Provisions 1, 189 (968) 221 250 (6,103)  (5,853) 

Impairment losses (Note 15) 2806 (1517) 1,289  29,362 - 29,362 

   1,510    23,509 

       

Contingent assets and liabilities  

In 2021, CUF became aware of the existence of a process associated with the CUF Tejo Hospital project, 

in which its subsidiary CUF – Investimentos Imobiliários S.A. the defendant was constituted, as well as 

two of its directors, in their capacity as directors of the aforementioned company, in which the technical 

aspects of the project are at stake. The Board of Directors is convinced that the project for the new CUF 

Tejo Hospital was developed in accordance with all applicable legal procedures, having been subject to 

extensive scrutiny and approval in various instances by the competent authorities. 

Additionally, as a result of an administrative infraction proceeding initiated by the Competition Authority 

(“AdC”), essentially related to alleged practices that restrict competition in the context of negotiations 

with the Instituto de Proteção e Assistência na Saúde, I.P. (“ADSE”) and with the Instituto de Acção Social 

das Forças Armadas (“IASFA”) through and with the participation of the Portuguese Association for 

Private Hospitalization (“APHP”), CUF was notified during 2021 of the respective Note of illegality. An 

eventual fine that could be imposed within the scope of the aforementioned process has a maximum limit 

of 10% of the turnover of each of the allegedly infringing entities/economic groups carried out in the 

financial year immediately preceding the final decision, being determined based on the invoicing carried 
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out by each of the entities/economic groups within the scope of the agreements with ADSE and IASFA in 

the years in which, allegedly, the infringement was committed. CUF totally rejects the facts alleged by the 

AdC, having presented the corresponding defense. At the date of approval of these financial statements, 

CUF is awaiting the further terms of the process, having not been notified of the corresponding final 

decision by the AdC. In view of the above and based on the assessment of its lawyers and legal advisors, 

the Board of Directors is convinced of the soundness of the arguments presented, which is why no 

provision was made in the financial statements as at 31 December 2021. 

 

31. OTHER CREDITORS 

On 31 December 2021 and 2020, these items had the following composition:  

 31/12/2021  31/12/2020 

 
Current  Non-current  Current  Non-current 

Personnel and trade unions 64  -  208  - 

Investment suppliers -  -  38  - 

Other creditors 223  -  176  - 

 287 - - - 422 - - 

        

In the scope of the Management Contract entered into by Escala Braga – Sociedade Gestora do 

Estabelecimento, S.A. with Braga Hospital under a Public-Private Partnership, the amount recorded 

under Other creditors as at 31 December 2021 includes amounts received from customers concerning 

the activity of the former São Marcos de Braga Hospital, which must be repaid, in the amount of 199 

thousand euros. The aforementioned balance was incorporated by the Company as a result of the merger 

of Escala Braga, Sociedade Gestora do Estabelecimentos, S.A. into CUF, S.A. in 2021 (Note 2). 

The amount recorded under the Other creditors item as of 31 December 2020 predominantly concerns 

the acquisition of CUF Coimbra Hospital (134 thousand euros), which was settled during the financial year 

ended 31 December 2021.  

As at 31 December 2020, this item includes one thousand euros in accounts payable to related parties 

(Note 37). 
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32. OTHER CURRENT AND NON-CURRENT LIABILITIES 

On 31 December 2021 and 2020, this item had the following composition: 

 31/12/2021  31/12/2020 

 Current  Non-current  Current  Non-current 

Accrued expenses:        

Remunerations to be paid 2,386  -  2,279  - 

Financial costs -  -  74  - 

Fees -  -  -  - Others 676  -  405  - 

 3 062 - - - 2,759 - - 

The Others item predominantly concerns increased expenses with consulting, auditing, and advertising 

works, and lawyers’ fees.  

 

33. DERIVATIVE FINANCIAL INSTRUMENTS 

Within the scope of the financial risk management policy, a set of financial instruments intended to 

minimise the risks of exposure to interest rate variations were contracted in the form of plain-vanilla 

interest rate swaps, covering almost all of the debenture loans issued in May 2015 (for a total of 50 million 

euros). Swaps contracted respect the characteristics of the aforementioned loans emitted so that they 

may be considered hedging products (same indexer, same interest period and payment deadlines). On 

the date of interest payment, the Company receives interest indexed to 6-month Euribor for 100% of the 

capital in the debenture loans and pays interest at a fixed rate on the same amount.  

The debenture loan issued in September 2017, amounting to 50 million euros, does not have associated 

derivative financial instruments because it has a fixed rate, as disclosed in Note 28. 

There is a relationship between the hedged item and the hedging instrument, as the conditions (period 

and reference rate) of the financing and hedging instruments are the same. The Group sets a 1:1 coverage 

ratio for the hedging ratio. Effectiveness tests are conducted at the inception of the hedge and 

thereafter: the hedge is expected to be highly effective in achieving offsetting changes in cash flows 

attributable to the hedged risk for which the hedge was designated. This expectation is shown by the high 

statistical correlation between the cash flows of the hedged item and those of the hedging instrument. 
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On 31 December 2021 and 2020, the fair value of the contracted financial derivatives can be presented 

as follows: 

 31/12/2021  31/12/2020 

 
Current  Non-current  Current  Non-current 

Derivatives classified as cash 

flow hedging: 
       

Derivative financial instruments  -  -  300  - 

Total derivatives - - - - 300 - - 

        

The figure recognised in this item concerns three swap interest rate contracts signed by the Company to 

cover the risk of interest fluctuation. 

The corresponding swap contracts ended in May 2021. 

Characteristics of derivative financial instruments contracted in relation to financing operations on 31 

December 2020 were as follows: 

Derivatives classified as 

cash flow hedging 
Notional 

Curren

cy 
Economic goal Maturity 

Fair value 

31/12/2020 

        Interest rate swaps      

               Swap 13121-002 25,000 Eur Cash-flow coverage of bond issuance May/21 (151) 

               Swap 13137-001 12,500 Eur Cash-flow coverage of bond issuance May/21 (80) 

               Swap 13152-001 12,500 Eur Cash-flow coverage of bond issuance May/21 (69) 

 50,000    (300) 

The fair value of the hedging derivatives is classified as non-current when the maturity of the hedging 

transaction is greater than 12 months, and as current when the maturity of the operation being covered 

is under 12 months. 

The valuation of derivatives is based on quoted prices indicated by external entities, which are confronted 

on each reporting date, with market prices available on financial information platforms, and so, in 

accordance with IFRS 13 requirements, the fair value of derivatives is classified as level 2 (Note 3). 

The table below shows, by class, the carrying amount and fair value of the financial instruments: 
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  31/12/2021  31/12/2020 

Cash flow hedging derivatives 
 Carrying 

Amount 
Fair value 

 Carrying 

Amount 
Fair value 

  

       Swap 13121-002  - -  (379) (152) 

Swap 13137-001  - -  (103) (78) 

Swap 13152-001  - -  (75) (70) 

       

   -   -    (557)  (300) 

       

Cash flows are paid and received from hedging derivative financial instruments every six months: 

 31/12/2020 

 SWAPS 

  13121-002  13137-001  13152-001 

Trade date 19/05/2015 23/06/2015 30/07/2015 

Date of settlement 21/05/2015 25/06/2015 31/07/2015 

Maturity 17/05/2021 17/05/2021 17/05/2021 

Notional 25,000 12,500 12,500 

    

The Company hedges an instalment of future payments on the interest of debenture loan issues, through 

the allocation of interest rate swaps in which it pays a fixed rate and receives a variable one, with a notional 

of 50 million euros. This is an interest rate risk hedge related to payments of interest at a variable rate 

arising from recognised financial liabilities. The hedged risk is the variable rate indexer to which interest 

on loans is associated. The aim of this coverage is to transform variable interest rate loans into a fixed 

interest rate. The fair value of interest rate swaps, at 31 December 2021, is null, since the corresponding 

contracts ended in May 2021 (300 thousand euros on 2020). 

 

34. TRADE PAYABLES AND ADVANCES FROM CLIENTS 

On 31 December 2021 and 2020, these items had the following composition: 

 31/12/2021  31/12/2020 

Suppliers, current account 1,879  1,181 

Suppliers , invoices in reception and checking 53  (6) 

 1,932 - 1,175 

    

At 31 December 2021 and 2020, this item included payables to related parties in the amounts of 

approximately 24 thousand euros and 15 thousand euros, respectively (Note 37). 
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35. GUARANTEES 

Financial guarantees provided in favour of third parties 

At 31 December 2021 and 2020, the Company had provided guarantees in favour of third parties whose 

detail is as follows: 

Beneficiary 31/12/2021 31/12/2020 

Sintra City Council (a) - 850 

Escala Vila Franca – Sociedade Gestora do Estabelecimento, S.A. (b) - 2,400 

(a) Restoring the original conditions of the land for the Sintra Hospital project  

(b) Agreement for the subscription and raising of capital, with the corresponding guarantee terminated as a result of the termination 

of the corresponding management contract on 31 May 2021. 

 

Other Guarantees provided in favour of third parties 

 CUF, S.A. is a guarantor within the scope of the financial leasing contracts for medical equipment 

entered into by the Group’s multiple companies. 

 Blank promissory note subscribed by Hospimob – Imobiliária, S.A. and guaranteed by CUF, S.A. 

and by Hospital CUF Porto, S.A. 

 Two blank promissory notes subscribed by CUF Investimentos and guaranteed by CUF, S.A. in 

the context of two mortgage loans. 

 Under the Mutual Financing, CUF Investimentos subscribed a blank promissory note, guaranteed 

by CUF, S.A. 

 Blank promissory note, subscribed by CUF, S.A. within the scope of a mutual financing contract. 

 Within the scope of the Contracted Commercial Paper, a blank promissory note was signed for 

each contract by the issuers, CUF, S.A., Hospital CUF Descobertas, S.A. and Hospital CUF Infante 

Santo, S.A.; 

 Within the scope of the contracted Pledge current account, a blank promissory note was signed 

by all grouped entities, CUF, S.A., Hospital CUF Descobertas, S.A., Hospital CUF Infante Santo, 

S.A., Hospital CUF Porto, S.A., Hospital CUF Santarém, S.A., Hospital CUF Cascais, S.A., Clínica 

CUF Belém, S.A., Hospital CUF Torres Vedras, S.A., and Hospital CUF Viseu, S.A. 

 Guarantee provided by CUF, S.A. and Hospital CUF Descobertas, S.A. under the loan agreement. 
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 Under the lease contracted by CUF, S.A., a promissory note was subscribed and any income from 

the lease of the medical equipment was given as guarantee. 

 

36. EXPLANATORY NOTES OF THE STATEMENT OF CASH FLOWS 

36.1. RECEIPTS FROM FINANCIAL INVESTMENTS: 

The most significant inflows related to financial investments occurring during the financial years ended 

on 31 December 2021 and 2020 are: 

Disposal of subsidiaries  31/12/2021  31/12/2020 

     Vramondi International, BV  -  4,752 

Dr. Campos Costa – Consultório de Tomografia Computorizada, S.A.  -  120 

Others  -  160 

Clínica CUF Alvalade, S.A.  12,088   -  

Clínica CUF Belém, S.A.  9,959   -  

CUF – Gestão de Clientes e de Serviços de Saúde, S.A.   10,787   -  

Hospital CUF Porto, S.A.  95 562   -  

Hospital CUF Descobertas, S.A.  268,897   -  

Hospital CUF Infante Santo, S.A.  260,406   -  

Hospital CUF Cascais, S.A.  138,789   -  

Hospital CUF Coimbra, S.A.  7,810   -  

Hospital CUF Santarém, S.A.  46,644   -  

Hospital CUF Torres Vedras, S.A.  36,736   -  

Hospital CUF Viseu, S.A.  40,414   -  

CENES – Centro de Reprocessamento de Dispositivos Médicos, Lda  2,659   -  

Academia CUF, Sociedade Unipessoal, Lda.  16,404   -  

Centro Logístico CUF, Unipessoal, Lda.  6,768   -  

  953,923  5,032 

     

 

36.2.  FROM FINANCIAL INVESTMENTS AND OTHER INVESTMENTS:  

The most significant payments related to financial investments occurring during the financial years ended 

on 31 December 2021 and 2020 are: 
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 Classification  31/12/2021  31/12/2020 

      Clínica CUF Belém, S.A. Participation 

Increase 
 -  2,307 

Sagies – Segurança e Saúde no Trabalho, S.A. Participation 

Increase 
 -  654 

Hospital CUF Coimbra, S.A. Acquisition of 

business  
- 

 465 

CENES – Centro de Processamento de 

Dispositivos Médicos, Lda. 
Acquisition of 

business  
- 

 350 

CUF – Sociedade Gestora de Participações Sociais, 

S.A. 
Acquisition of 

business  
391 

  -  

CUF – Sociedade Gestora de Participações Sociais, 

S.A. 
Supplementary 

Payments  
953,923 

  -  

CUF – Gestão de Clientes e de Serviços de Saúde, 

S.A.  
Supplementary 

Payments  
3,500 

  -  

Escala Vila Franca Xira – Sociedade Gestora do 

Estabelecimento, S.A. 

Capital Increase  2,671   -  

Academia CUF, Sociedade Unipessoal, Lda. Participation 

Increase 

 1,000   -  

Others -  2  136 

   961,487  3,912 

37. RELATED PARTIES 

37.1. Type of relationship with related parties 

The nature of the relationships between the Company and its shareholders, associated companies, 

subsidiaries and other related parties is shown in the table below: 

 
Transactions 

Related Party 

Sales and 

services 

provided 

Other 

operating 

income 

External 

supplies and 

services 

Staff costs Financial costs 

Financial 

income and 

gains 

José de Mello Capital, S.A. - - Other services - - - 

M Dados – Sistemas de Informação, S.A. - - Specialised Work - - - 

MGI Capital Group - - Specialised Work - - - 

Sociedade Agrícola D. Diniz, S.A. - - Other services - - - 

SPSI – Sociedade Portuguesa de Serviços 

de Apoio e Assistência a Idosos, S.A. 
Shared Services 

 Personnel 

Transfer 
- - - - 

Clínica Dr. Luís Álvares, S.A. 
Equipment 

Rental 
                   - - - - - 

Centro Logístico CUF, Unipessoal, Lda. - - - - - Loans 

Hospital CUF Coimbra, S.A. 
Equipment 

Rental 
- Other services - - - 

Academia CUF, Sociedade Unipessoal, Lda. Shared Services - - - - Loans 
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Infrahealth – Gestão de Infraestruturas, 

Lda. 
Shared Services - - - - Loans 

Clínica CUF Alvaldade, S.A. 
Equipment 

Rental - 
Other services 

- - - 

Clínica CUF Belém, S.A. 
Equipment 

Rental - 
Other services 

- - - 

Hospital CUF Cascais, S.A. 
Equipment 

Rental - 
Other services 

- - 
Loans 

Hospital CUF Torres Vedras, S.A. 
Equipment 

Rental - 
Other services 

- - - 

Hospital CUF Infante Santo, S.A. 
Equipment 

Rental - 
Other services 

- - 
Loans 

Hospital CUF Porto, S.A. 
Equipment 

Rental - 
Other services 

- - 
Loans 

Hospital CUF Viseu, S.A. 
Equipment 

Rental - 
Other services 

- - 
Loans 

Hospital CUF Santarém, S.A. - 
- 

Other services 
- - 

Loans 

Instituto CUF – Diagnóstico e 

Tratamento, S.A. 

Equipment 

Rental - - - - - 

CUF – Investimentos Imobiliários, S.A. 
- 

- - - - 
Loans 

CUF – Gestão de Clientes e de Serviços 

de Saúde, S.A. 
- 

- - - - 
Loans 

CUF – Serviços de Saúde, Administrativos 

e Operacionais, ACE 

Equipment 

Rental - - - - - 

Sagies – Segurança e Saúde no Trabalho, 

S.A. 
Shared Services 

- - 

Occupational 

Health - - 

Hospital CUF Descobertas, S.A. 

Equipment 

Rental - 
Other services 

- - 
Loans 

Valir - Holding Company, SGPS, S.A. 
- 

- - - - 
Loans 

Gamma Knife Center - Radiosurgery, S.A. 
Shared Services 

- - - - - 

José de Mello Residences and Services, 

SGPS, S.A. 
- 

- - - - 
Loans 

The terms or conditions are substantially identical to those that would normally be contracted, accepted 

and practiced between independent entities in comparable transactions. 

 

37.2. Transações and Saldos with related parts 

The saldos and transactions between the Company and its shareholders, associates, subsidiaries and 

other related parties are detailed below: 
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2021 

Related Party 
Customers 

(Note 21) 

Suppliers  

(Note 34) 

Other 

assets 

(Note 

20) 

Other 

financial 

assets 

(Note 17) 

Other 

debtors 

(Note 19) 

Other 

financial 

liabilities 

(Note 17) 

Other financial 

instruments 

(Note 23) 

José de Mello Capital, S.A. 

- 1 - - - - 6,500 

Farminveste – Investimentos, 

Participações e Gestão, S.A. 
- - - - - - 7,000 

M Dados – Sistemas de 

Informação, S.A. 
- 16 - - - - - 

SPSI – Sociedade Portuguesa de 

Serviços de Apoio e Assistência a 

Idosos, S.A. 
13 - - - - - - 

SIM X – Serviço de Imagem 

Médica, S.A. 
- - - - - (2,649) - 

Simplygreen – Investimentos 

Imobiliários, S.A. 
- - - 3,152 -  - 

Clínica Dr. Luís Álvares, S.A. 

3 - - - - (830) - 

CUF – Sociedade Gestora de 

Participações Sociais, SGPS, S.A. 
- - - - - (1) - 

Centro Logístico CUF, 

Unipessoal, Lda. 
64 - - 7,478 - - - 

Hospital CUF Coimbra, S.A. 

93 2 - 9,461 - - - 

Greenimolis – Investimentos 

Imobiliários, S.A. 
- - - - - - - 

Hospimob – Investimentos 

Imobiliários, S.A. 
- - - 21 - - - 

Ecoclínica – Diagnóstico por 

Imagem, Lda. 
- - - - - (38) - 

Imo Health Cascais – 

Investimentos Imobiliários, S.A. 
- - - 601 - - - 

CENES – Centro de 

Reprocessamento de 

Dispositivos Médicos, Lda. 1 - - 511 442 - - 
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Related Party 
Customers 

(Note 21) 

Suppliers  

(Note 34) 

Other 

assets 

(Note 

20) 

Other 

financial 

assets 

(Note 17) 

Other 

debtors 

(Note 19) 

Other 

financial 

liabilities 

(Note 17) 

Other financial 

instruments 

(Note 23) 

Academia CUF, Sociedade 

Unipessoal, Lda. 
1 1 - - - (312) - 

Infrahealth – Gestão de 

Infraestruturas, Lda. 
10 - - - - (309) - 

Clínica CUF Alvalade, S.A. 

- - - - - (1,657) - 

Clínica CUF Belém, S.A. 

3 - - - - (2,849) - 

Hospital CUF Cascais, S.A. 

32 - - - - (2,132) - 

Hospital CUF Torres Vedras, S.A. 

8 1 11 2,216 - - - 

Ecografia de Cascais, Lda. 

- - - - - (113) - 

Hospital CUF Infante Santo, S.A. 

30 - 1 - - (12,426) - 

Escala Vila Franca Xira, 

Sociedade Gestora do 

Estabelecimento, S.A. 91 - - - - - - 

Hospital CUF Porto, S.A. 

465 - - 2,217 - (213) - 

Hospital CUF Viseu, S.A. 

33 - - 7,623 - - - 

HD – Medicina Nuclear, S.A. 

- - - - - (1,653) - 

Hospital CUF Santarém, S.A. 

9 - - 1,080 - - - 

CUF – Investimentos 

Imobiliários, S.A. 
9,500 - 1,188 79,037 - - - 

CUF – Serviços de Logística, 

A.C.E. 
- - - 628 - - - 

CUF – Gestão de Clientes e de 

Serviços de Saúde, S.A. 
- - - - - (2,107) - 
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Related Party 
Customers 

(Note 21) 

Suppliers  

(Note 34) 

Other 

assets 

(Note 

20) 

Other 

financial 

assets 

(Note 17) 

Other 

debtors 

(Note 19) 

Other 

financial 

liabilities 

(Note 17) 

Other financial 

instruments 

(Note 23) 

CUF – Serviços de Saúde, 

Administrativos e Operacionais, 

A.C.E. 11 - - 6,426 - - - 

Sagies – Segurança e Saúde no 

Trabalho, S.A. 
7 - - 690 - - - 

Hospital CUF Descobertas, S.A. 

89 3 105 - - (27,525) - 

Clínica de Serviços Médicos 

Computorizados de Belém, S.A. 
- - - - - (1,597) - 

CUF – Sociedade Gestora de 

Participações Sociais, SGPS, S.A. 
- - 103 10,118 - - - 

José de Mello Residências e 

Serviços, SGPS, S.A. 
- - 9 5,405 - - - 

Hospital Ordem da Trindade, S.A. 

- - 7 - - - - 

 10,453 24 1,424 136,664 442 (56,410) 13,500 
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Related Party 

Sales and 

services 

provided 

(Note 4) 

Other 

operating 

income 

(Note 4) 

External 

supplies 

and 

services 

(Note 3) 

Personnel costs 

(Note 6) 

Financial 

income 

(Note 8) 

José de Mello Capital, S.A. - - (8) - - 

M Dados – Sistemas de Informação, 

S.A. 
- - (1) - - 

MGI Capital Group - - (5) - - 

Sociedade Agrícola D. Diniz, S.A. - - (1) - - 

SPSI – Sociedade Portuguesa de 

Serviços de Apoio e Assistência a 

Idosos, S.A. 

- (5) - - - 

Clínica Dr. Luís Álvares, S.A. 28 - - - - 

Centro Logístico CUF, Unipessoal, 

Lda. 
- - - - 174 

Hospital CUF Coimbra, S.A. 209 - (3) - 152 

CENES – Centro de Reprocessamento 

de Dispositivos Médicos, Lda. 
6 - - - - 

Academia CUF, Sociedade Unipessoal, 

Lda. 
6 - - (5) 2 

Infrahealth – Gestão de 

Infraestruturas, Lda. 
102 - - - - 

Clínica CUF Alvalade, S.A. 2 - (2) - - 

Clínica CUF Belém, S.A. 23 - - - - 

Hospital CUF Cascais, S.A. 303 - (0) - - 

Hospital CUF Torres Vedras, S.A. 89 - (3) - - 
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Related Party 

Sales and 

services 

provided 

(Note 4) 

Other 

operating 

income 

(Note 4) 

External 

supplies 

and 

services 

(Note 3) 

Personnel costs 

(Note 6) 

Financial 

income 

(Note 8) 

      

Hospital CUF Infante Santo, S.A. 298 - (38) - 14 

Hospital CUF Porto, S.A. 617 - (10) - 1,122 

Hospital CUF Viseu, S.A. 71 - (1) - 68 

Hospital CUF Santarém, S.A. 4 - (1) - 24 

CUF – Investimentos Imobiliários, S.A. - - - - 4,262 

CUF – Serviços de Saúde, 

Administrativos e Operacionais, A.C.E. 
156 - - - - 

Sagies – Segurança e Saúde no 

Trabalho, S.A. 
68 - - (1) - 

Hospital CUF Descobertas, S.A. 1,006 - (2) - 15 

CUF – Sociedade Gestora de 

Participações Sociais, SGPS, S.A. 
- - - - 286 

José de Mello Residências e Serviços, 

SGPS, S.A. 
- - - - (230) 

Hospital Ordem da Trindade, S.A. 7 - - - - 

Centro Gamma Knife – Radiocirurgia, 

S.A. 
4 - - - - 

 3,000 (5) (73) (6) 5,889 
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2020 

Related Party 

Custom

ers 

(Note 

21) 

Suppliers 

(Note 34) 

Other 

assets 

(Note 

20) 

Other 

financial 

assets 

(Note 17) 

Other 

creditor

s 

(Note 

31) 

Other 

debtors 

(Note 19) 

Other 

financial 

liabilities 

(Note 17) 

Other 

financial 

instrumen

ts 

(Note 23) 

MGI Capital Group - 10 - - - - - - 

SPSI – Sociedade 

Portuguesa de Serviços 

de Apoio e Assistência a 

Idosos, S.A. 

29 - - - - - - - 

Simplygreen – 

Investimentos 

Imobiliários, S.A. 

- - - 1 - - - - 

Clínica Dr. Luís Álvares, 

S.A. 
3 - - - - - - - 

Centro Logístico CUF, 

Unipessoal, Lda. 
- - 91 5,143 - - - - 

Hospital CUF Coimbra, 

S.A. 
18 1 7 365 1 - - - 

CENES – Centro de 

Reprocessamento de 

Dispositivos Médicos, 

Lda. 

- - - - - 442 - - 

Academia CUF, 

Sociedade Unipessoal, 

Lda. 

1 - 1 70 - - - - 

Infrahealth – Gestão de 

Infraestruturas, Lda. 
21 - - - - - - - 

Clínica CUF Alvalade, S.A. 1 - - - - - - - 

Hospital CUF Cascais, 

S.A. 
29 - - - - - - - 

Hospital CUF Torres 

Vedras, S.A. 
6 - - - - - - - 

Escala Braga – Sociedade 

Gestora do 

Estabelecimento, S.A. 

5,662 - - - - - 300 - 

Hospital CUF Infante 

Santo, S.A. 
343 2 4 - - - - - 

Hospital CUF Porto, S.A. 963 1 568 30,420 - - - - 

Hospital CUF Viseu, S.A. 20 - 44 2,003 - - - - 

Hospital CUF Santarém, 

S.A. 
- - 11 690 - - - - 

Escala Vila Franca – 

Sociedade Gestora do 

Estabelecimento, S.A. 

- - - 1,900 - - - - 

CUF – Investimentos 

Imobiliários, S.A. 
4,612 - 1,814 109,812 - - - - 

CUF – Serviços de Saúde, 

Administrativos e 

Operacionais, A.C.E. 

113 - - - - - - - 

Sagies – Segurança e 

Saúde no Trabalho, S.A. 
14 - - - - - - - 

Hospital CUF 

Descobertas, S.A. 
402 1 47 - - - - - 

CUF – Sociedade Gestora 

de Participações Sociais, 

SGPS, S.A. 

309 - 139 7,869 - - - - 

Centro Gamma Knife – 

Radiocirurgia, S.A. 
1 - - 9 - - - - 

José de Mello 

Residências e Serviços, 

SGPS, S.A. 

- - 239 5,060 - - - - 

José de Mello Capital, 

S.A. 
- - - - - - - 6,500 

Farminveste – 

Investimentos, 

Participações e Gestão, 

S.A. 

- - - - - - - 7,000 

 12,548 15 2,966 163,342 1 442 300 13,500 
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Related Part 

Sales and 

services 

(Note 4) 

Other operating 

income 

(Note 4) 

External 

supplies 

and 

services 

(Note 6) 

Staff 

spending 

(Note 7) 

Financial 

expenses 

(Note 9) 

Financia

l income 

(note 9) 

M Dados – Sistemas de 

Informação, S.A. 
- - (1) - - - 

MGI Capital Group - - (6) - - - 

Farminveste – Investimentos, 

Participações e Gestão, S.A. 
- - (1) - - - 

SPSI – Sociedade Portuguesa 

de Serviços de Apoio e 

Assistência a Idosos, S.A. 

73 8 - - - - 

Clínica Dr. Luís Álvares, S.A. 28 - - - - - 

Centro Logístico CUF, 

Unipessoal, Lda. 
- - - - - 130 

Hospital CUF Coimbra, S.A. 185 - (1) - - - 

Academia CUF, Sociedade 

Unipessoal, Lda. 
6 - - - - 3 

Infrahealth – Gestão de 

Infraestruturas, Lda. 
102 - - - - - 

Clínica CUF Alvalade, S.A. 25 - (1) - - - 

Clínica CUF Belém, S.A. 11 - - - - - 

Hospital CUF Cascais, S.A. 290 - (1) - - - 

Hospital CUF Torres Vedras, 

S.A. 
62 - (4) - - - 

Hospital CUF Infante Santo, 

S.A. 
323 - (15) - - 314 

Hospital CUF Porto, S.A. 502 - (7) - - 1,004 

Hospital CUF Viseu, S.A. 35 - (0) - - 79 

Hospital CUF Santarém, S.A. - - (1) - - 26 

Instituto CUF – Diagnóstico e 

Tratamento, S.A. 
11 - - - - - 

CUF – Investimentos 

Imobiliários, S.A. 
- - - - - 4,637 

CUF – Serviços de Saúde, 

Administrativos e 

Operacionais, A.C.E. 

156 - - - - - 

Sagies – Segurança e Saúde no 

Trabalho, S.A. 
66 - - (1) - - 

Hospital CUF Descobertas, 

S.A. 
992 - (1) - - 321 

CUF – Sociedade Gestora de 

Participações Sociais, SGPS, 

S.A. 

 - - - - 309 

Centro Gamma Knife – 

Radiocirurgia, S.A. 
17 - - - - - 

José de Mello Residências e 

Serviços, SGPS, S.A. 
- - - - - 132 

Vramondi International, B.V. - - - - (259) - 

 2,886 8 (39) (1) (259) 6,956 
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No expenses were recognised in relation to bad or doubtful debts owed by related parties.  

Additionally, no guarantees were given to or received from related entities. 

37.3. Remunerations of key management personnel 

The remunerations of the Company's key management personnel are discriminated in the table below: 

  31/12/2021  31/12/2020 

Remunerations  2,274  1,334 

Variable Remunerations  2,008  1,367 

  4,282   2,701 

     

In the context of transactions with related parties, no commitments were entered into nor were any 

guarantees given or received. Directors’ remuneration includes all remunerations due for the exercise of 

roles in management bodies of companies of the CUF Group.  

In the CUF Group, no other system of payment of remuneration to directors in the form of benefits or 

profit sharing and/or payment of bonuses is established, and there has been no remuneration paid in this 

respect.  

No compensation was paid or owed to former executive directors in relation to the termination of their 

duties during the financial year of 2021. 

Therefore, no amounts were paid on any basis other than the remuneration disclosed in paragraph 

“Information on shareholder structure, organisation and corporate governance” to the Group’s 

management bodies.  

Additionally, there are no outstanding balances or other commitments to disclose. 

 

38. FINANCIAL INSTRUMENTS 

At 31 December 2021 and 2020, the balance sheet value of the major financial assets and liabilities held 

at amortised cost are as follows: 
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 31/12/2021  31/12/2020 

Financial assets    

Cash and cash equivalents 21,144  28,784 

Accounts receivable from third parties 14,175  14,089 

Other financial assets 136,664  163,342 

Other current assets 11 404  2,966 

Other financial instruments 13,500  13,500 

 196 887 - 222,681 

Financial liabilities    

Accounts payable to third parties 2,219  1,597 

Lease creditors 8,629  10,260 

Loans 202,595  233,562 

Derivative financial instruments -  300 

Other current liabilities 3,229  2,759 

Other financial liabilities 56,409  300 

 273,081 - 248,778 

On 31 December 2021 and 2020, as mentioned above, the Company’s financial assets and liabilities 

predominantly concern accounts receivable from third parties, cash and cash equivalents, loans and 

accounts payable to third parties which are measured at amortised cost. 

Regarding investments and financial assets, current accounts receivable and accounts payable and cash 

and cash equivalents, the Company considers, in view of the specific characteristics of these financial 

instruments, that the fair value does not differ significantly from their book value and therefore it is not 

necessary, under IFRS 13, to present their fair value by measurement levels. 

Regarding financing obtained, the Company considers that its fair value will depend significantly on the 

level of risk attributed by the financing entities and the conditions that the Company would be able to 

obtain at the date of the statement of financial position, if it went to the market to contract financing of a 

similar amount and term to that which it has in progress at 31 December 2021. However, the financing 

obtained was renegotiated during the financial years of 2021 and 2020, so its conditions were updated in 

view of the current situation of the financial markets and the level of risk that the lenders attribute to the 

Company, and therefore, in the opinion of the Company’s Board of Directors, the book value of the 

financial liabilities does not differ significantly from their fair value, and therefore it is not necessary, under 

IFRS 13, to present their fair value by measurement levels. 

In the development of its activities and business, the Company is exposed to a number of financial risks 

that may alter its net worth, which, according to their nature, are as follows: 

  Market risks, essentially based on interest rate risk;   
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  Liquidity risks, arising from its financial liabilities; and 

  Credit risk, which results from its operational and treasury activities. 

The Financial Risk Management Policy of the CUF Group, which includes the Company, seeks to ensure 

proper identification of risks associated with the business undertaken as well as to adopt and implement 

the necessary measures to minimise the negative impacts that adverse developments of the factors 

underlying these risks may have on the financial structure of the Group and on its sustainability. 

Under the risk management process, the Group identified a set of risks associated with the financial 

performance of each company, which are considered the most relevant, among which stand out the 

market (exposure to variations of interest rates), credit and liquidity risks. 

The Group has a risk management model that seeks to minimise the potential adverse effects, using the 

instruments suited to cover the risks to which it is exposed. 

Analysed below in more detail are the main financial risks that the Group is exposed to and the main 

measures implemented to manage those risks. 

Market risk 

The market risk is the risk of the changes in the markets’ prices, such as interest rates, foreign exchange 

variations or evolution of the stock markets, affecting the Company’s results and its financial position. 

The Company is only exposed to risks stemming from changes in interest rates, thus the management of 

market risks is mostly focused on monitoring the evolution of the interest rates, which influence the 

remunerated financial liabilities (contracted on the basis of interest rates indexed to the evolution of the 

markets) and their impact on the consolidated financial statements. 

(i) Risk of exposure to variations in interest rates 

The management of the interest rate risk aims to minimise exposure to changes in interest rates and their 

impact on the financial statements within the established limits. 

Through control policy adopted, it seeks to select suitable strategies for each business area in order to 

ensure that this risk factor does not adversely affect the operational capacity. On the other hand, the 
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exposure to interest rate risk is also monitored via the simulation of adverse scenarios with a certain 

degree of probability which can negatively affect the Company’s results. 

Whenever the expectations of evolution of interest rates so warrant, the Company seeks to contract 

operations to protect against adverse movements through derivatives. The economic aspects of the 

instruments are the main factors in their selection. 

Currently, the Company doesn’t have contracted hedging instruments for cash flow risk with the sole 

intent of setting the interest rates of some of its credit lines.  

The table below provides a sensitivity analysis of the impact of a potential increment of the Euribor rates 

in CUF’s financial costs in 2021 and 2020: 

  31/12/2021  31/12/2020 

         

  

Variation in 

the rate 

(p.p) 
 

Impact in 

financial costs 

(euros) 
 

Variation in 

the rate 

(p.p) 
 

Impact in 

financial costs 

(euros) 

         Non-Current Loans  +0.5  0,044  +0.5  150 

Current Loans  +0.5  -  +0.5  23 

Current  

and Non-current Leases 
 +0.5  0,812  +0.5  17 

    0,857    191 

         

Analysis notes: 

 Funding contracted at a fixed rate was excluded, namely the debenture loans mentioned previously. 

 Since the vast majority of the loans contracted by the Group are supported by the application of a floor of 

zero if Euribor rates are negative, and given that these, in 2021 and 2020, were always negative, a scenario 

of rate reduction was not simulated. 

a) Credit risk 

The credit risk is the risk of a counterparty failing to comply with its obligations under the cover of a 

financial instrument, thus resulting in a loss. The Company is subject to credit risk regarding the following 

activities: 

 Operating activity – Trade receivables, trade payables and other accounts receivable and 

payable; 

 Financing activities. 
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The following table presents the Company’s maximum exposure to credit risk: 

 31/12/2021  31/12/2020 

Other financial instruments 13,500  13,500 

Other current assets 11,404  2,966 

Trade receivables and advance payments to suppliers 12,493  12,558 

Other debtors 1,682  1,531 

Other financial assets 136,664  163,342 

 175,743 - 193,897 

For assets in the Statement of Financial Position, the defined exposure is based on its recorded amount 

on the face of the financial position. 

 

Accounts receivable 

Credit risk is mainly related to credits of services provided to customers. This risk is tracked as follows: 

 Following previously established policies, procedures and controls; 

 Establishing credit limits for the customers, based on internal assessment criteria (average 

collection period); 

 Impairment analyses on the values to be received on a regular basis; 

 The outstanding amounts are regularly monitored. 

The Company has no significant credit risk with any particular customer, as the accounts receivable are 

solely from Group companies. 

The change in Impairment losses of accounts receivable is disclosed in Note 33. 

It is the understanding of the Board of Directors that, at 31 December 2021, the estimated impairment 

losses on accounts receivable are adequately reported in the financial statements. 

 

Other financial instruments  

Other financial instruments include bonds issued by shareholders José de Mello Capital, S.A. and 

Farminveste – Investimentos, Participações e Gestão, S.A. Risk monitoring is carried out periodically by 
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the management, through the analysis of their annual reports, taking into account the following 

indicators: 

 Analysis of the financial situation of the companies;  

 Analysis of the level of solvency; 

 Ability to generate liquid resources from the use of assets and analysis of the evolution of the 

financial situation;  

 Analysis of the opinions of the respective auditors. 

In addition, the rating of these entities is analysed by DB Agency. 

 

Other investments 

The balances shown under Other investments predominantly concern: (i) the Labour Compensation 

Fund, which is guaranteed by Institute for the Management of Social Security Capitalisation Funds 

(Instituto de Gestão de Fundos de Capitalização da Segurança Social, I.P. – IGFCSS, I.P.) and by the 

Institute for Financial Management of Social Security (Instituto de Gestão Financeira da Segurança Social, 

I.P. (IGFSS, I.P.); (ii) stake in the company José de Mello Residências e Serviços, SGPS, S.A. 

Management monitors the activity of José de Mello Residências e Serviços, SGPS, S.A., enabling risk 

monitoring. 

b) Liquidity risk 

Liquidity risk stems from the potential inability to finance the Company’s assets, or to meet the 

contracted responsibilities on the expiration dates.  

The management of the liquidity risk seeks to permanently track the treasury forecasts in order to ensure 

the fulfilment of all of the Company’s liabilities toward the entities with which it deals in its activity. 

Through active management of the business plan and comprehensive mapping of needs or future cash 

surpluses, it also seeks to reduce the risk of financing by having a permanent relationship with the 

financial partners. 

The table below presents the Company’s liabilities according to intervals of contractual maturity at the 

end of 2021 and 2020. The amounts represent the non-discounted cash flows to be paid in the future: 
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 31/12/2021 

 < 1 year  1-5 years  > 5 years  Total 

Financial Debt:        

Debenture loans 909  56,442  61,133  118,485 

Pledge current account 55  -  -  55 

Other bank loans 9,681  31,610  -  41,291 

Commercial paper 42,746  -  -  42,746 

Bank overdrafts 19  -  -  19 

 53,410 - 88,052 - 61,133 - 202,595 

Leases:        

Lease liabilities 2,269  5,758  602  8,629 

 2,269 - 5,758 - 602 - 8,629 

        

Other liabilities:        

Other financial liabilities 56,409      56,409 

 56,409 - - - - - 56,409 

        

 112,088 - 93,810 - 61,735 - 267,634 

 

 31/12/2020 

 < 1 year  1-5 years  > 5 years  Total 

Financial Debt:        

Debenture loans 15,798  84,422  49,660  149,880 

Other bank loans 7,919  41,152  -  49,072 

Commercial paper 34,597  -  -  34,597 

Bank overdrafts 13  -  -  13 

 58,328 - 125,574 - 49,660 - 233,562 

Leases:        

Lease liabilities 2,606  5,888  1,766  10,260 

 2,606 - 5,888 - 1,766 - 10,260 

        

Other liabilities:        

Other financial liabilities -  300  -  300 

 - - 300 - - - 300 

        

 60,934 - 131,762 - 51,426 - 244,122 

39. STATUTORY AUDITOR’S FEES 

The total fees for the financial years ended 31 December 2021 and 2020, of the Statutory Auditor and its 

network, are detailed as follows: 
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 43830 31/12/2021  31/12/2020 

Annual Audit  140  37 

Other services  13  - 

  153  37 

     

40. APPROVAL OF THE FINANCIAL STATEMENTS 

The financial statements were approved, and authorised for issue, by the Board of Directors on 8 April 

2021.  

The financial statements will be subject to approval at a General Shareholders’ Meeting scheduled fo r9 

May 2022 and the Board of Directors expects them to be approved without significant changes. 

 

41. SUBSEQUENT EVENTS 

On 24 February 2022, an armed conflict began in Europe as a result of the invasion of Ukraine’s territory 

by the armed forces of the Russian Federation. Although CUF Group’s operations are not directly 

exposed to these countries and no impacts on its financial performance are expected, at this date it is 

impossible to estimate the effects, if any, of the socio-economic impact that this conflict may have on 

the Portuguese economy, particularly as a result of rising fuel prices and of a number of goods and 

services that have caused an increase in inflation, as well as impacts on financial markets, including rising 

interest rates.  

We thus believe that the conditions for the continuity of operations are assured. 

 

42. NOTE ADDED FOR TRANSLATION 

The accompanying consolidated financial statements are a translation of consolidated financial 

statements originally issued in Portuguese, in accordance with the IFRS as endorsed by the European 

Union. In the event of discrepancies, the Portuguese language version prevails. 

The Certified Accountant,               The Board of Directors, 



 

 

 

Report and Accounts 2021 - CUF, S.A.  115 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

REPORT ON THE OPINION OF THE SUPERVISORY BOARD 

CONCERNING THE SEPARATE ACCOUNTS 
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Shareholders, 

In the legal and statutory terms comes the Fiscal Council of CUF S.A., with its registered office in Av. do 

Forte, no. 3 - Building Sweden III, Piso 2, 2790-073 Carnaxide, to present the report on its supervisory 

action and give an opinion on the report, accounts and proposals presented by the Administration in 

relation to the exercise ended on 31 December 2021. 

1. We proceed, in legal and statutory terms: 

 approved the plan of activities for 2022; 

 supervised the actions of the Board of Directors, through meetings with the financial 

management, with the strategic planning, management control and innovation department, with 

the information systems department and the quality and safety department, having obtained the 

clarifications and comfort deemed necessary; 

 Analysis of the renewal of Farminveste bonds; 

 Analysis of the corporate restructuring operation that aimed to distinguish the branch of private 

healthcare from other branches of activity. This operation allows the concentration, in an 

intermediate structure held by CUF, S.A., of the shareholdings representing the share capital of 

the companies that manage and operate the private healthcare units; 

 verified compliance with the law and fulfilment of the company’s articles of association; 

 evaluated whether the accounting policies and valuation/measuring criteria adopted by the 

company are in agreement with the generally accepted accounting principles and lead to a proper 

evaluation of the assets and results; 

 evaluated the effectiveness of the internal control system implemented by the Board; 

 supervised the process of preparation and disclosure of the financial information; 

 verified the accuracy of the Statement of Financial Position, income statement and Other 

Comprehensive Income, Statement of Changes in Equity, Statement of Cash Flows and Annex 

of the 2021 financial year; 

 evaluated the Management Report issued by the Board and the proposal for the appropriation of 

results it introduced; 

 evaluated the work carried out by the Statutory Auditor leading to the legal review and additional 

services; 
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 verification of the terms of the Legal Certification of Accounts, the Audit Report and the 

Additional Report to the Supervisory Body issued by Deloitte & Associados, SROC S.A. , having 

concluded that its content deserves our agreement. 

 

2. The conducted supervisory action allows us to conclude that: 

 the actions of the Board that we have knowledge of safeguard compliance with the law and with 

the company’s articles of association; 

 we are not aware of any situations that can call into question the suitability and effectiveness of 

the internal control system implemented by the Board in controlling the risk to which the 

company is exposed; 

 the accounting and the accounts comply with the applicable legal, statutory and regulatory 

provisions, reflect the activity carried out and lead to a correct evaluation of the company’s 

assets and results; 

 the Management Report is in agreement with the accounts presented and faithfully shows the 

evolution of the activity and of the business during the financial year; 

 the published report includes the elements listed in article 29-A of the Securities Code on the 

structure and practices of corporate governance; 

 the Statement of Financial Position, the income statement and Other Comprehensive Income, 

Statement of Changes in Equity, Statement of Cash Flows and Annex of the financial year of 2021 

meet the applicable legal and accounting requirements; 

 the audit of the financial statements performed by the Statutory Auditor was suitable to the 

circumstances, and the additional services did not compromise its independence; 

 the proposal for the appropriation of results presented by the Board of Directors includes the 

strengthening of the legal reserve by 1,847,000.00 Euros, the strengthening of other reserves by 

833,162,702.39 Euros and the transfer of 2,282,359.26 Euros for carried forward results. This 

proposal complies with the applicable legal and statutory provisions, which we consider to be 

appropriate and duly substantiated. 
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3. We can thus declare: 

 our agreement with the content of the Legal Accounts Certificate issued by the Statutory 

Auditor; 

 our agreement with the Management Report and accounts for the 2021 financial year presented 

by the Board of Directors;     

 that to the best of our knowledge, the disclosed financial information has been drafted in 

accordance with current accounting standards and give a true and fair view of the assets and 

liabilities, financial situation and results of the company, and that the Management Report 

faithfully describes the business development, financial performance and position of the 

company, containing a description of the main risks and uncertainties it faces. 

 

4. Accordingly, in view of the actions taken, we are of the opinion that: 

 the Management Report and accounts of the 2021 financial year presented by the Board of 

Directors should be approved; 

 the proposal for the appropriation of results contained in the Management Report should be 

approved. 

Finally, we would like to thank the Board and all Employees in the service of the Company who we 

contacted, for all the cooperation we received when performing our duties. 

 

Lisbon, 29 April 2022 

 

The Supervisory Board 

José Manuel Gonçalves de Morais Cabral     Chairman   

Miguel Racanello Carneiro       Member 

Tiago Prata Cerqueira Sopas      Member
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In compliance with the provisions of sub-paragraph c) of paragraph 1 of article 29-G of the Portuguese 

Securities Code, the members of the Supervisory Board of CUF, S.A. ("CUF") declare that, to the best of 

their knowledge, the management report, the individual annual accounts, the legal accounts certificate 

and other financial statements, i) were prepared in accordance with the applicable accounting standards, 

giving a true and fair view of CUF's assets and liabilities, financial position and results; ii) present fairly the 

evolution of CUF's business, performance and position; and iii) contain a description of the main risks that 

CUF faces in its activity. 

Lisbon, 29 April 2022 

 

The Supervisory Board 

 

 

José Manuel Gonçalves de Morais Cabral    Chairman  

 

 

Miguel Racanello Carneiro Pacheco    Member 

 

 

Tiago Prata Cerqueira Sopas     Member 
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CONSOLIDATED STATEMENTS OF INCOME AND OF OTHER COMPREHENSIVE INCOME FOR 

THE FINANCIAL YEARS ENDED 31 DECEMBER 2021 AND 2020 

(Amounts in thousand euros) 

 
Note 

 
31/12/2021  

31/12/2020 

Restated 

Operating income:      

Sales and services provided 9  580,205  458,253 

Other operating income 9  4,014  6,488 

Operating income   584,219  464,741 

      

Operating costs:      

Cost of sales 10  (79,328)  (66,499) 

External supplies and services 11  (264,921)  (218,769) 

Personnel costs 12  (143,991)  (130,740) 

Depreciation and amortisation 20  (39,454)  (35,985) 

Provisions and impairment losses 39  (1,714)  (482) 

Other operating costs 13  (5,125)  (3,226) 

Operating costs   (534,533)  (455,700) 

      

Operating results   49,686  9,040 

      

Financial costs 14  (19,440)  (18,180) 

Financial income 14  731  332 

Profit and loss of associated companies 14  (645)  (771) 

Profit and loss of investment activities 14  83  84 

Financial results   (19,271)  (18,536) 

Income before taxes   30,415  (9,496) 

      

Income tax for the financial year 15  1,514  9,177 

      

Consolidated net profit for the financial year from ongoing 

operations 
  31,929  (318) 

      

Discontinued operations:      

Net profit for the financial year from discontinued operations   3,126  (23,879) 

      

   35,055  (24,197) 

      

Net profit for the financial year attributable to non-

controlling interests 
35  (344)  415 

      

Net profit for the financial year attributable to equity 

holders 
  34,711  (23,782) 
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Other items of Comprehensive Income:      

Other income and expenses directly recognised in equity 

that will not be reclassified to profit: 
     

Revaluation of Tangible fixed assets net of tax effect   4,321  5,412 

Other income and expenses directly recognised in equity 

that might be reclassified to profit: 
     

Change in fair value of hedging derivative financial 

instruments net of tax 
  232  357 

      

Consolidated comprehensive income   39,608  (18,428) 

      

Comprehensive income for the financial year attributable to 

non-controlling interests 
35  (344)  415 

      

Comprehensive income for the financial year attributable to 

equity holders 
  39,264  (18,013) 

      
Basic earnings per share (in euros)      

From ongoing operations 16  3.01 - (0.03) 

From discontinued operations 16  0.30 - (2.25) 

From ongoing and discontinued operations 16  3,31  (2,28) 

      

Diluted earnings per share (in euros)      

From ongoing operations 16  3.01  (0.03) 

From discontinued operations 16  0.30  (2.25) 

From ongoing and discontinued operations 16  3,31  (2,28) 

The accompanying notes are an integral part of the consolidated income statement and of other comprehensive 

income for the financial year ended 31 December 2021. 

The Certified Accountant,               The Board of Directors, 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION AT 31 DECEMBER 2021 AND 2020 

(Amounts in thousand euros) 

 Notes  31/12/2021  31/12/2020 

Non-current assets      

Goodwill 17  47,519  47,447 

Intangible assets 18  29,059  19,805 

Tangible fixed assets 19  490,632  445,149 

Right-of-use assets 20  71,215  125,296 

Financial investments 21  4,085  1,145 

Other investments 22  2,672  2,111 

Deferred tax assets 24  12,635  10,326 

Other debtors 25  598  719 

Other financial instruments 30  7,000  - 

Non-current assets   665,415  651,998 

      

Current assets      

Inventories 27  16,053  20,829 

Trade receivables and advance payments to suppliers 28  72,656  81,103 

Other financial assets 23  10,497  7,725 

Government and other public entities 29  5,074  9,457 

Other debtors 25  3,656  6,420 

Other assets 26  33,809  42,480 

Other financial instruments 30  16,500  23,500 

Cash and bank deposits 31  46,873  44,029 

Current assets   205,118  235,543 

      

Non-current assets held for sale 19  7,400  7,770 

      

Assets   877,933  895,311 

      

Equity      

Share equity 32  53,000  53,000 

Legal reserve 33  8,753  8,753 

Other reserves 34  12  12 

Fair value of hedging instruments 34  -  (232) 

Revaluation surplus of tangible fixed assets 34  39,061  34,618 

Retained earnings 34  8,386  31,790 

Consolidated net profit   34,711  (23,782) 

Equity attributable to shareholders   143,922  104,159 

Non-controlling interests 35  2,704  2,640 

Equity   146,626  106,799 
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Non-current liabilities      

Loans 36  403,067  378,437 

Lease liabilities 38  52,865  88,776 

Employee benefits 37  1,130  1,223 

Provisions 39  9,701  16,627 

Other creditors 40  2,174  2,197 

Deferred tax liabilities 24  12,405  11,422 

Non-current liabilities   481,341  498,682 

      

Current liabilities      

Loans 36  82,228  93,206 

Lease liabilities 38  14,951  16,641 

Derivative financial instruments 42  -  300 

Other financial liabilities 23  -  2,522 

Trade payables and advances from clients 43  65,188  88,149 

Government and other public entities 29  5,324  6,786 

Other creditors 40  5,067  4,101 

Other liabilities 41  77,207  78,125 

Current liabilities   249,965  289,830 

      

Liabilities   731,307  788,512 

Liabilities and Equity   877,933  895,311 

The accompanying notes form an integral part of the consolidated statement of financial position at 31 December 2021. 

The Certified Accountant,                          The Board of Directors, 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY OF THE FINANCIAL YEARS ENDED 31 DECEMBER 

2021 AND 2020 

(Amounts in thousand euros) 

 Notes 
Share 

equity 

Legal 

reserve 

Fair value of 

the hedging 

derivative 

financial 

instruments 

Other 

Reserves 

Surplus from 

revaluation of 

tangible fixed 

assets 

Retained 

earnings 

Consolidated 

net profit 

Interim 

dividends 

Non-

controlling 

interests 

Total  

Balance at 31 December 2019  53,000 8,444 (590) 12 44,830 (12,665) 29,013 - 3,932 125,975 

Application of 2019’s consolidated net 

profit: 
           

Transfer to retained earnings 34 - - -  - 28,704 (28,704) - - - 

Transfer to Legal Reserve 33 - 309 -  - - (309) - - - 

Acquisition of non-controlling interests  - - -  - 100 - - (877) (777) 

Other operations 34 - - -  269 (242) - - - 27 

Consolidated net profit for the financial 

year 
 - - -  - - (23,782) - (415) (24,197) 

Revaluation of tangible fixed 

assets, net of tax effect 
19 -    (10,481) 15,893 - - - 5,412 

Change in fair value of the hedging 

derivative financial instruments, 

net of tax effect 

4 - - 357   - - - - 357 

Total comprehensive income for the 

financial year 
 - - 357 - (10,212) 15,893 (23,782) - (415) 6,039 

CAP_A99 – Closing Balance        6,186   6,186 

Balance at 31 December 2020  53,000 8,753 (232) 12 34,618 31,790 (23,782) - 2,640 106,799 

Initial balance  53,000 8,444 (590)   58,218    119,072 
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 Notes 
Share 

equity 

Legal 

reserve 

Fair value of 

the hedging 

derivative 

financial 

instruments 

Other 

Reserves 

Surplus from 

revaluation of 

tangible fixed 

assets 

Retained 

earnings 

Consolidated 

net profit 

Interim 

dividends 

Non-

controlling 

interests 

Total  

Balance at 31 December 2020  53,000 8,753 (232) 12 34,618 31,790 (23,782) - 2,640 106,799 

Application of 2020’s consolidated net 

profit: 
           

Transfer to retained earnings 34 - - - - - (23,782) 23,782 - - - 

Variations resulting from changes in the 

percentage of participation in subsidiary 

companies 

 - - - - - (112) - - (280) (391) 

Other operations 34 - - - - - 610 - - - 610 

Consolidated net profit for the financial 

year 
 - - - - - - 34,711 - 344 35,055 

Other income and gains recognised in 

equity: 
           

Revaluation of tangible fixed 

assets, net of tax effect 
19 -    4,442 (121) - - - 4,321 

Change in fair value of the hedging 

derivative financial instruments, 

net of tax effect 

4 - - 232   - - - - 232 

Total comprehensive income for the 

financial year 
 - - 232 - 4,442 (121) 34,711 - 344 39,608 

Final Balance  53,000 8,753 (405)   64,094 7,166   95,185 

Balance at 31 December 2021  53,000 8,753 - 12 39,061 8,386 34,711 - 2,704 146,626 

The accompanying notes are an integral part of this statement of changes in equity for the financial year ended on 31 December 2021. 

The Certified Accountant,        The Board of Directors,
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CONSOLIDATED STATEMENTS OF CASH FLOWS FOR THE FINANCIAL YEARS ENDED ON 31 

DECEMBER 2021 AND 2020 

(Amounts in thousand euros) 

 Notes  31/12/2021  31/12/2020 

OPERATING ACTIVITIES:   -  - 

Cash receipts from clients   669,883  548,349 

Cash paid to suppliers   (432,819)  (364,989) 

Cash paid to employees   (155,540)  (160,551) 

Income tax received/paid   3,777  (5,099) 

Other receipts/(payments) from operating activities   (3,977)  (15,267) 

Cash flow from operating activities (1)   81,324  2,443 

   -  - 

INVESTMENT ACTIVITIES:   -  - 

Receipts from:   -  - 

Financial assets and other investments 45  120  120 

Disposal of tangible fixed assets   5,084  20,793 

Other investment operations   -  18,650 

Business combinations   -  163 

Interest and similar income   251  531 

Dividends 45  61  - 

Receipts from:   5,516  40,257 

Payments in respect of:   -  - 

Financial assets and other investments 45  (263)  (1,762) 

Acquisition of tangible fixed assets   (22,501)  (39,915) 

Acquisition of intangible assets   (5,457)  (3,879) 

Other investment operations   -  (7,000) 

Payments in respect of:   (28,221)  (52,556) 

Cash flow from investment activities (2)   (22,705)  (12,299) 

   -  - 

FINANCING ACTIVITIES:   -  - 

Receipts from:   -  - 

Obtained loans 36  730,406  1,079,177 

Receipts from:   730,406  1,079,177 

Payments in respect of:   -  - 

Obtained loans 36  (714,611)  (1,049,371) 

Lease contracts 38  (45,977)  (14,741) 

Interest and similar expenses   (25,142)  (21,929) 

Payments in respect of:   (785,730)  (1,086,041) 

Cash flow from financing activities (3)   (55,324)  (6,864) 

Cash and cash equivalents at the beginning of the financial year 31  43,555  60,275 

Changes in cash and cash equivalents (4) = (1)+(2)+(3)   3,295  (16,720) 

Cash and cash equivalents at the end of the financial year 31  46,850  43,555 

The accompanying notes form an integral part of the consolidated statement of cash flows for the financial year ended 

on 31 December 2021. 

The Certified Accountant,             The Board of Directors,
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1. INTRODUCTION 

CUF, S.A. (“Company” or “CUF”) is a public limited company incorporated in Portugal, in 1992, under Tax 

Identification Number 502 884 665. Its headquarters is located in Carnaxide, at Avenida do Forte 3, 

Edifício Suécia III, Floor 2. On 26 June 2020, the brand “José de Mello Saúde” gave way to “CUF”, which 

thus became the Group’s single brand for the provision of healthcare services, and the Company changed 

its corporate name from José de Mello Saúde, S.A., to CUF, S.A. 

The corporate universe of CUF is formed by the Company and its subsidiaries, associated companies and 

jointly controlled entities described in Note 6 (“Group” or “CUF Group”) and its main activity is the 

provision of healthcare services, namely in the area of private healthcare services, in the exploration of 

public-private partnerships, in the provision of occupational medicine, hygiene and health services, in 

home healthcare services and also in the provision of logistics and reprocessing services for medical 

devices. The Group also has other secondary activities, in the property and infrastructure sector, and in 

training and research. 

The Company’s main shareholder is José de Mello Capital, S.A. (“José de Mello Capital”), its parent 

company (Note 32), with head office in Lisbon, and the Group’s consolidated financial statements are 

included in the parent company’s consolidated financial statements. Consequently, the operations and 

transactions of the CUF Group (Note 46) are influenced by the decisions of the José de Mello Group, the 

controller of José de Mello Capital. 

The debenture loans issued by the Group (Note 36) are listed on Euronext Lisbon – Sociedade Gestora de 

Mercados Regulamentados, S.A. and on Bourse de Luxembourg – Societé de la Bourse de Luxembourg, 

S.A. 

These consolidated financial statements were approved by the Board of Directors on 8 April 2022 and will 

be subject to approval at a General Meeting to be convened in accordance with the law and the articles of 

association. 

CUF Group’s consolidated financial statements have been prepared in accordance with the International 

Financial Reporting Standards (“IFRS”) issued by the International Accounting Standards Board (“IASB”) 

and with the interpretations of the International Financial Reporting Interpretation Committee (“IFRIC”) 

and Standing Interpretation Committee (“SIC”), as adopted by the European Union. Hereinafter, this set 

of standards and interpretations shall be generally referred to as “IFRS”. The consolidated financial 

statements are expressed in thousand euros.
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2. ACCOUNTING POLICIES 

2.1. Basis of preparation 

The preparation of these consolidated financial statements used the same accounting policies and 

recognition and presentation criteria adopted in the preparation of the Group’s consolidated financial 

statements for the financial year ended 31 December 2020. 

Additionally, there were no other changes in the main estimates used by the Group in the preparation of 

the consolidated financial statements, and no material mistakes related to previous periods were 

recognised.  

The consolidated financial statements were prepared on a going concern basis from the accounting 

books and records of the companies included in the consolidation scope (Note 6). 

The Board of Directors made an assessment of the Group’s ability to continue as a going concern, based 

on all relevant information, facts and circumstances, of financial, commercial and other nature, including 

events after the reference date of the consolidated financial statements, available about the future. As a 

result of the assessment made (Note 47), the Board of Directors concluded that the Group has adequate 

resources to maintain its activities and fully meet its obligations, and has no intention of terminating them 

in the short term, and therefore considered adequate the use of the going concern assumption in the 

consolidated financial statements. 

2.2. Consolidation principles 

The consolidation methods adopted by the Group are as follows: 

a) Controlled companies 

Investments in subsidiaries, i.e., in which the Group (i) directly or indirectly holds more than 50% of the 

voting rights in General Shareholders’ Meetings or is able to control their financial and operating policies 

(definition of control used by the Group), (ii) is exposed to or has rights and returns varying from its 

involvement in the operations of the subsidiary and (iii) has the ability to use its voting rights to affect its 

returns, are included in the consolidated financial statements using the full consolidation method (Note 

6.1). Equity and net profit attributable to minority shareholders, when applicable, are shown separately, 

under the Non-controlling interests item, in the consolidated statement of financial position and in the 

consolidated income statement and other comprehensive income, respectively.  
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The results of subsidiaries acquired or disposed of during the period are included in the income 

statements from the date of acquisition to the date of loss of control. Capital gains arising from the 

disposal of affiliates, carried out among Group companies, are cancelled. 

Whenever necessary, adjustments are made to the financial statements of the affiliates to bring their 

accounting policies in line with those used by the Group. Transactions, balances and dividends distributed 

between Group companies are eliminated in the consolidation process.  

When the Group materially holds control of other entities created with a specific purpose, even if it does 

not have capital shares directly in these entities, they are also consolidated in accordance with the full 

consolidation method. 

b) Non-controlling interests 

Non-controlling interests are initially recognised and measured at the corresponding fair value of the 

assets and liabilities of the controlled entities that are not directly or indirectly attributable to the Group 

at the date control is acquired. 

When the losses attributable to non-controlling interests exceed the non-controlling interest in the 

subsidiary's equity, the Group absorbs that excess and any further losses, except when the non-

controlling interests have an obligation to and are capable of covering such losses. If the subsidiary 

subsequently reports profits, the group appropriates all profits until the minority share of the losses 

absorbed by the group has been recovered. 

Changes in the interests held by the Group in controlled entities that do not result in loss of control are 

accounted for as equity transactions. The book values of the interests held by the Group and by non-

controlling interests are adjusted to reflect changes in their relative interests (percentage held in control) 

held in them. Any difference between the book value of the non-controlling interests and the fair value 

received or paid is recognised directly in retained earnings and attributed to the Group’s shareholders.  

When the Group loses control of an entity, a gain or loss is recognised in profit or loss, calculated by the 

difference between (i) the sum of the fair value received and the fair value of any interest retained in the 

entity and (ii) the net book value of the assets (including goodwill) and liabilities of that entity and any non-

controlling interests. All amounts previously recognised in the income statement and other 

comprehensive income in relation to that entity are accounted for as if the Group had derecognised the 

corresponding assets or liabilities of the subsidiary (i.e., reclassifying them to profit or loss). 
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The fair value of any interest retained in the former subsidiary at the date when control is lost corresponds 

to its fair value for the purposes of IFRS 9, which corresponds to the book value on initial recognition of 

an investment in an associated company not controlled by the Group. 

c) Associated companies 

Investments in associated companies (those in which the Group exercises significant influence but does 

not have the control – usually corresponding to holdings between 20% and 50% in a company’s share 

capital or in which it has the right to appoint members of the management bodies) are accounted for in 

accordance with the equity method. 

These investments in associated companies (Notes 6.2 and 21) are accounted for using the equity 

method, except when they are classified as held for sale, which is when they are initially recorded at the 

acquisition cost, plus or minus the difference between that cost and the value of the equity of those 

companies proportionally held, as at the acquisition date or the date of first application of the equity 

method. The acquisition difference concerning the associated company is included in the value of the 

financial investment and is not individually tested for impairment. 

According to the equity method, financial holdings are adjusted periodically for the value corresponding 

to the Group’s participation in the net profits of the associated companies, against the profit (Note 14), 

and for other changes that have occurred in their equity against Other reserves, as well as by the 

recognition of possible impairment losses. 

Moreover, dividends received from these companies are recorded as a reduction in the value of the 

investment. 

Unrealised gains on transactions with associated companies are eliminated in proportion to the Group's 

interest in the associated company, reported against the investment in that associated company. 

Unrealised losses are also eliminated, but only to the extent that the loss does not show that the asset 

transferred is in a situation of impairment. 

Shareholdings in associated companies may be adjusted through the recognition of impairment losses. 

When there are indications that the asset may be impaired, an evaluation is carried out and any 

impairment losses found to exist are recorded as costs in the income statement. 

d) Business combinations and goodwill 
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The combination of business activities, namely the acquisition of subsidiaries, is recognised using the 

purchase method. The acquisition cost corresponds to the sum of fair values, at the transaction date, of 

the assets obtained, the liabilities incurred or taken on, and equity instruments issued in exchange for 

control of the acquiree. 

Identifiable assets, liabilities and contingent liabilities of a subsidiary that are included in the scope of IFRS 

3 are measured at fair value on the acquisition date, except for non-current assets (or asset groups) that 

are classified as held for sale. 

Any excess of the cost of acquisition over the fair value of the identifiable net assets is recorded as 

goodwill. Goodwill is recorded as an asset and is not amortised. It is reported separately on the 

Consolidated statement of financial position. Annually, or whenever there are indications of possible loss 

of value, goodwill is subjected to impairment tests. Any impairment loss is immediately registered as an 

expense for the financial year and cannot be reversed. 

Where the cost of acquisition may be less than the fair value of the identifiable net assets, the difference 

is recorded as a gain in the income statement of the period in which the acquisition occurs. 

On disposal of a subsidiary, the related goodwill is included in determining the capital gain or loss resulting 

from the transaction. 

The interests of shareholders who are not controlled are presented according to their proportion of the 

fair value of the identified assets and liabilities in each business combination. 

e) Other investments 

Other investments in unquoted equity instruments, whose fair value cannot be reliably measured, are 

recognised at their acquisition cost. 

2.3. Revenue and accruals  

Sales and services rendered are recognised in the income statement when the control of the good or 

service delivered is transferred to the buyer and the amount of the income can be reliably measured.  

For each contract, the Group assesses whether there are other commitments in the contract that are 

distinct performance obligations and for which a portion of the transaction price should be assigned. In 

determining the transaction price, the Group takes into account possible variable remunerations, the 
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possible existence of a significant financing component, of non-monetary compensations to be received 

and the possibility of there being remunerations payable to the customer. The Group acts as “principal” 

in its agreements with customers as a result of controlling the delivery of contracted goods and services 

to its customers, namely through its unilateral ability to direct them to the customers it chooses at the 

time it decides. 

The Group does not recognise as an asset the incremental costs arising from obtaining customer 

contacts, as this situation is not applicable to the Group. 

Making use of the practical expedient in IFRS 15, the Group does not adjust the amount of the 

consideration for the financial effect when it has the initial expectation that the period between the 

transfer of the good or service to the customer and the time when the customer pays for the good or 

service is less than one year, which happens for most of the services provided by the Group. The same 

happens when the Group receives short-term advances from its customers – in this case, the amount of 

the retribution is also not adjusted for the financial effect. 

The Group recognises revenue from different businesses: 

Private Healthcare Services 

Healthcare provision 

The business of provision of healthcare services, in the private segment, is the most representative 

revenue stream in the Group’s income. The provision of healthcare services in the private segment 

incorporates a unique performance obligation that is met when providing patient care. The determination 

of revenue for these contracts is based on the application of price lists defined and approved for the 

provided healthcare services.  

Occupational Health, Safety and Medicine 

Occupational medicine – This revenue stream consists of carrying out tests agreed with the customer to 

its employees, during their contractual period. Revenue is recognised throughout the contract, with no 

additional obligations. The value recognised is the value contracted between the parties.  

Health and Safety – Within the scope of this revenue stream, consultancy services are provided to 

customers seeking to carry out risk assessments of the customer’s facilities, during a contractual period. 
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These evaluations seek to identify and qualitatively evaluate risks for the health and safety of the workers 

in the places of work, proposing preventive and corrective measurements and also to verify the 

observance of the applicable regulation, internal rules and prevention measures in the places of work. 

Revenue is recognised over the life of the contract at the amount contracted between the parties.  

Domiciliary Services 

This revenue line includes the care provided at the customer’s home. The contracts concerning this 

revenue stream are standard and do not include the lease of any equipment, only the provision of 

healthcare. Revenue is recognised at the time the service is provided to the customer. 

Public Healthcare Services 

Healthcare provision 

Public-Private Partnerships (“PPPs”) invoice the provision of healthcare services to the Public 

Contracting Entity (the applicable Regional Health Authority), Insurers and private customers who are not 

users of the Portuguese National Health Service (NHS). 

The provision of healthcare services covered by the Management Contract (“MC”) with the Public 

Contracting Entity is based on the recognition of revenue when the service is provided to the user and 

when the services established in the MC are made available, namely at certain minimum defined service 

levels. Revenue is determined based on the application of the terms of the Management Contract, and 

the amount recognised is the amount contracted between the parties. 

For the remaining users of the Hospital, the price tables in force in the NHS are applied, namely the user 

charges in force on the date the healthcare activities are provided. The recognition of revenue takes place 

at the time the service is provided to the user. 

Provision of medicines 

This income stream consists of invoicing for medicines borne by the Public Contracting Entity under the 

management contract or in the context of ad hoc contracts/authorisations. Revenue is recognised 

when the sold goods are delivered. 
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User charges 

This revenue stream consists of the invoicing of user charges defined by the NHS to the Hospitals’ users. 

The recognition of revenue takes place at the time the service is provided to the user. 

Other operating income 

Operation rights transfer 

This income stream corresponds to contracts for the transfer of holdings between the hospitals and 

entities that develop activities in the area of Complementary Diagnostic and Treatment Means 

(“CDTMs”). Revenue is determined based on the monthly calculation of services provided to each of the 

entities to which the clinical activity is assigned under contracted terms, and is recognised monthly. 

Reprocessing of Medical Devices 

This revenue stream concerns the provision of logistics and reprocessing services for medical devices. 

Revenue is recognised monthly based on the amounts contracted between the parties. 

Training  

This revenue stream corresponds to the provision of training, teaching and research services. The 

recognition of revenue takes place when the service is provided. 

Interest and dividends 

Income from interest receivable is specialised, so that it is recognised in the period they concern, 

regardless of whether or not the respective support document is issued. 

Dividend revenue is recognised when the Company has the unconditional right to receive such dividends 

from an entity over which it has no control or significant influence. 

2.4. Financial Charges 

The financial charges on loans directly related to the acquisition, construction or production of qualifying 

assets that require a substantial period of time to be available for the intended use are capitalised, 

forming part of the cost of the asset. The capitalisation of these expenses begins after the start of 
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preparation of the construction activities or development of the asset and is interrupted after the start 

of the use or end of production or construction of the asset or over periods in which development of the 

asset is interrupted. Any financial income generated by loans obtained in advance and which may be 

allocated to a specific investment is deducted from the financial costs eligible for capitalisation. 

The remaining loan costs are recognised on the income statement of the period in which they occur. 

2.5. Income taxes  

Income tax for the financial year is made up of current tax and deferred tax.  

CUF assesses income tax in accordance with the Special Taxation System for Groups of Companies 

(“STSGC”), covering all companies in which the parent company has a direct or indirect stake in at least 

75% of the share capital and which meet the conditions required for inclusion in this system. These 

conditions include companies being resident in Portugal and taxed under the general Corporate Income 

Tax regime, in addition to criteria concerning the existence or non-existence of tax losses in financial 

years prior to entering the system. In the financial years ended 31 December 2021 and 2020, the 

dominant company of the STSGC was CUF, S.A. 

The other subsidiary companies, that are not covered by the STSGC, are taxed individually, based on their 

respective taxable materials and the applicable tax rates. 

Income tax is recorded in accordance with IAS 12 – Income Taxes. In measuring the cost of income tax of 

the period, in addition to current tax, the effect of deferred tax, calculated based on the balance sheet 

method, is also considered, considering the temporary differences resulting from the difference between 

the tax base of assets and liabilities and their values in the financial statements, as well as the tax losses 

carried forward at the date of the consolidated statement of financial position. 

Deferred tax assets and liabilities are calculated periodically and valued at the tax rates in force or 

announced to be in force on the date the temporary differences are expected to reverse. 

Deferred tax assets are recognised only when there is sufficient evidence, with a high degree of certainty, 

that sufficient taxable profits will arise in the future to allow such deferred tax assets to be used or when 

there are taxable temporary differences that offset the temporary deductible differences in the period of 

their reversal. At the end of each financial year, a review is made of the deferred taxes, and they are 

reduced whenever their future use is no longer probable. 
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Deferred taxes are recorded as expense or income for the financial year, except if they result from 

amounts recorded directly under equity, in which case deferred tax is also recorded under the same item. 

According to current legislation, tax returns are liable for review and correction by the Tax Authorities for 

a period of four years. Accordingly, the tax returns of the Group companies for the years 2018 to 2021 

may still be reviewed, although the Group believes that any adjustments resulting from tax revisions to 

those tax documents will have no significant impact on the referred financial statements as at 31 

December 2021. 

For all transactions that incorporate uncertainty regarding their tax treatment and for all tax litigation 

processes, the Group carries out an assessment of the probability of the outcome of those processes, 

and whenever it is likely that the Tax Authorities will accept an uncertain tax treatment, the amounts of 

tax recorded are consistent with those declared. 

When there is uncertainty regarding the position of the Tax Authorities, this uncertainty is reflected in 

the measurement of the tax, in compliance with IFRIC 23. 

2.6. Deferred tax assets and liabilities  

The Group recognises deferred taxes in accordance with the requirements of IAS 12 – Income taxes, as a 

way of adequately accruing the tax effects of its operations, and to exclude distortions related to the 

criteria of a fiscal nature that impact on the economic results of certain transactions.  

Deferred tax assets are recognised when it is probable that future profits will be generated against which 

the assets can be utilised. Deferred tax assets are reviewed annually and reduced when it is no longer 

probable that they may be used. The value of deferred tax is determined by applying the tax rates (and 

laws) enacted or substantively approved at the reporting date and which are expected to apply in the 

period of realisation of the deferred tax asset or of the deferred tax liability settlement. According to the 

legislation in force in Portugal, the corporate income tax rate of 21% was considered and, in the situations 

not connected to tax losses, the corresponding surtaxes on the temporary differences that led to 

deferred tax assets and liabilities. 

The movement occurring during the financial year, the reconciliation between the nominal tax and 

effective current tax rate, as well as the decomposition of deferred tax balances, are presented in 

Note 24. 
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2.7. Revenue per share 

Basic earnings per share is calculated by dividing the profit attributable to ordinary shareholders of the 

parent company by the weighted average number of ordinary shares in circulation during the period. 

The diluted revenue per share is equal to the basic income as there is no interest on convertible 

preference shares nor options on shares. 

2.8. Intangible assets  

Intangible assets acquired separately are measured at their cost price on the date of initial recognition. 

The cost of the intangible assets acquired in a merger of corporate activities is their fair value at the date 

of acquisition. Intangible assets generated internally, excluding capitalised development costs, are not 

capitalised, and expenses are reflected in profit or loss when incurred. 

Intangible assets are only recognised if it is probable that they will result in future economic benefits for 

the Group, are controlled by it, are identifiable and their value can be reliably measured. 

After initial recognition, intangible assets are recorded at cost price less amortisations and losses due to 

subsequent impairment. 

The useful lives of intangible assets may be finite or indefinite. Intangible assets with indefinite useful lives 

are not amortised, but are subject to mandatory annual impairment tests. Intangible assets with finite 

useful lives are amortised during their estimated economic life and evaluated with regard to their 

impairment whenever there are signs that the asset may be impaired. 

For intangible assets with finite useful life, amortisation methods, estimated useful life and residual value 

are revised at the end of each year and the effects of changes made are prospectively treated as changes 

to estimates. 

Amortisations are calculated using the straight-line method.  

The defined amortisation rates seek to fully amortise the assets by the end of their expected economic 

life. The economic lives defined for each asset category are as follows: 
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Years 

Concession rights 10 

Operation right 10 - 50 

Software 4 

Others 3 

  

There were no intangible assets with indefinite useful lives at 31 December 2021 and 2020. 

The expense with amortisations of intangible assets with finite useful lives is recognised in profit or loss 

and under the Depreciation and amortisation item. 

The impairment of these assets is determined according to the criteria set forth in note2.11 “Impairment 

of non-current assets”. 

Reversals of impairment are recognised in results and only performed up to the limit of the net book value 

that would occur if the impairment had never been recorded. 

Any gain or loss resulting from the sale or disposal of a tangible fixed asset (calculated as the difference 

between the sale price less sale costs and its net book value) is recognised in profit or loss in the year in 

which the asset is derecognised. 

2.9. Tangible fixed assets  

Tangible fixed assets are goods used in the provision of services and in administrative use and are valued 

at their acquisition cost, including all costs associated with their acquisition and installation, less the 

corresponding accumulated depreciation and impairment losses. 

The Group considers Properties Allocated to the Health Business Activity as a separate class of assets, 

carried at the reassessed amount, which corresponds to their fair value at the reassessment date.  

When the carrying amount of a property is increased as a result of a revaluation, the increase is 

recognised in equity under the Surplus from Revaluation of Tangible Fixed Assets item. When the carrying 

amount of a property is reduced as a result of a revaluation, the decrease is recognised in profit or loss.  

However, the decrease is recognised in equity to the extent of any remaining balance existing in equity in 

respect of that property. The decrease recognised in equity reduces the amount accumulated under the 

Surplus from Revaluation of Tangible Fixed Assets item. 
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Depreciation is calculated on a linear duodecimal base, from the time the good is available for use, 

according to the straight-line method, so the value of the assets is depreciated by the end of their 

estimated useful lives: 

 
Years 

Buildings and other constructions 10-50 

Basic equipment 3-7 

Transport equipment 4 

Administrative equipment 4-8 

Other tangible fixed assets 4-8 

  

The impairment of these assets is determined according to the criteria set forth in Note 2.11“Impairment 

of non-current assets”. 

Any gain or loss resulting from the derecognition of a tangible asset (calculated as the difference between 

the sale price less sale costs and the net book value) is recognised in profit or loss in the year in which the 

asset is derecognised. 

For existing assets, the residual value is considered null and void, whereby the depreciable value on which 

the depreciations incur coincides with the cost. 

Current maintenance and repair costs are recognised as expenses in the period in which they occur. 

Improvements are only recognised as assets when it is demonstrated that these increase their useful life 

or increase their normal efficiency, resulting in increased future economic benefits. 

Tangible fixed assets in progress represent tangible assets still under construction, installation or 

development and are recorded at cost of acquisition, and only amortised when available for use. 

When the Group is unable to reliably estimate the fair value of Properties Allocated to the Health Business 

Activity, which is understood to occur during their construction phase, but estimates that this will be 

possible when construction is completed, those Properties Allocated to the Health Business Activity are 

measured at cost until their fair value is reliably measurable or construction is completed (whichever 

takes place sooner). 

Interest from loans directly attributable to the acquisition or construction of assets is capitalised as part 

of the cost of these assets, as described in Note 2.4 Financial charges. 
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2.10. Leases  

Group as Lessee 

The Group assesses whether or not a contract contains a right-of-use asset at the beginning of the 

contract. The Group recognises a right-of-use asset and corresponding lease liability for all lease 

contracts in which it is a lessee, except short-term leases (term of twelve months or less) and low-value 

leases (such as personal computers or office furniture). For these contracts, the Group recognises lease 

expenses on a straight-line basis as an operating expense. 

Right-of-use assets  

Right-of-use assets are measured at the initial value of the corresponding lease liability, plus lease 

payments made before or at the commencement date of the lease and any initial direct expenses, less 

any amounts received. Right-of-use assets are subsequently measured at cost less accumulated 

depreciation and impairment losses.  

Right-of-use assets are depreciated over the shorter of the lease term and the useful life of the 

underlying asset. 

 
Years  

Buildings and other constructions 10-50 

Basic equipment 3-7 

Office equipment 4-8 

Transport equipment 4 

Surface rights 4 

Others 4-8 

  

Whenever the Group expects to incur in costs for dismantling the right-of-use asset, or in costs for 

repairing the site where it is installed or the asset underlying the lease by way of a condition required by 

the terms and conditions of the lease contract, a provision is recognised and measured in accordance 

with IAS 37. These costs are included in the corresponding right-of-use asset, to the extent that the 

expenses relate to it.  

If a lease transfers ownership of the underlying asset or the right-of-use price reflects that the Group 

expects to exercise a purchase option, the related right-of-use asset is depreciated over the useful life 

of the underlying asset. Depreciation begins at the lease’s commencement date.  
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Right-of-use assets are presented on a separate line in the consolidated statement of financial position. 

The Group applies IAS 36 in determining the recoverable amount of the underlying asset, whenever 

necessary, based on the criteria described in Note 2.11 Impairment of non-current assets. 

Variable income parts that do not depend on an index or rate are not included in the measurement of 

liabilities and right-of-use assets. The respective payments are recognised as an operating expense in 

the consolidated income statement in the period to which they relate. 

Lease Liability 

Lease liabilities are initially measured at the present value of the future lease payments, discounted based 

on the implicit interest rate of the lease. If this implicit interest rate is not immediately determinable, the 

Group uses the corresponding incremental interest rate. Lease payments included in the measurement 

of the lease liability include:  

 In-substance fixed payments, net of any incentives associated with the lease;  

 Variable payments based on indices or rates;  

 Expectation of payments relating to residual value guarantees;  

 Exercise price of call options, if it is reasonably certain that the Group will exercise the option; 

and  

 Penalties for unilaterally exercisable termination or renewal clauses if it is reasonably certain that 

the Group will exercise the option to terminate or renew the lease term.  

The lease liability is subsequently measured at amortised cost, increasing on account of accrued interest 

(recognised in the consolidated income statement) and decreasing by the lease payments made. Its book 

value is remeasured whenever necessary to reflect a possible reassessment, when there is a modification 

or revision of the in-substance fixed payments.  

Lease liabilities are remeasured, with a corresponding adjustment being made to the respective right-of-

use asset, whenever: 

 Significant events or changes within the lessee’s control, in the lease term, or in the right to 

exercise the purchase option as a result of a significant event or change in circumstances occur. 

In this case, the lease liability is remeasured on the basis of the current lease payments, using a 

new discount rate;  
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 The lease payments are changed due to changes in an index or rate or a change in the expected 

payment under a guaranteed residual value, in which case the lessee’s liability is remeasured by 

discounting the new lease liability using an unchanged discount rate (unless the change in the 

lease payments is due to a change based on a floating interest rate, in which case a new discount 

rate is used);  

 A lease is changed and the lease change is not accounted for as a separate lease. In this case, the 

lease liability is remeasured on the basis of the modified lease term, discounting the new 

payments using a discount rate determined at the effective date of the modification. 

Short-term and low-value contracts 

The Group adopted the exception of the recognition of short-term leases (contracts with a duration of 

less than 12 months) and low-value leases (less than 5 thousand euros). For short-term and low-value 

contracts, the Group recognises the expenses associated with these leases as expenses of the financial 

year during the life of the contracts. 

Group as Lessor 

Leases in which the Group does not substantially transfer all the risks and rewards associated with the 

ownership of an asset are classified as operating leases. Income earned through rents is accounted for, 

in a straight line, during the period of the lease and is presented in revenue, due to its operational nature.  

Leases in which the Group substantially transfers all the risks and rewards associated with the ownership 

of an asset are classified as finance leases. At the commencement date, assets relating to finance leases 

are presented in the statement of financial position as a receivable for an amount equal to the net 

investment in the lease. 

The leases where the Group is the lessor concern the granting of the existing spaces in the hospitals, for 

the operation of non-clinical activities. 

2.11. Impairment of non-current assets, excluding goodwill  

At each reporting date, a review of the recorded amounts of non-current assets is carried out to 

determine whether there is any indication that they can be impaired. If there is an indicator, the 

recoverable amount of the corresponding assets is estimated to determine the extent of the impairment 

loss (if applicable). When it is impossible to determine the recoverable amount of an individual asset, the 
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recoverable amount of the cash-generating unit to which that asset belongs is estimated. The 

recoverable amount of the asset or cash-generating unit is the largest of (i) the fair value minus costs to 

sell and (ii) the usage value. In the determination of the usage value, the estimated future cash flows are 

discounted using a discount rate that reflects the market’s expectations regarding the time value of 

money and the specific risks of the asset or cash-generating unit for which the future cash flow estimates 

have not been adjusted. Whenever the recorded amount of the asset or cash-generating unit exceeds its 

recoverable amount, an impairment loss is recognised. Impairment losses are recorded immediately in 

the net result of the period, unless such losses compensate for a revaluation surplus recorded in equity. 

The reversal of impairment losses recognised in prior financial years is recorded whenever there are 

changes in the estimates used to determine the asset’s recoverable amount. The reversal of impairment 

losses is recognised in the net result of the period. The reversal is carried out up to the limit of the amount 

that would be recognised (net of amortisations) if the previous impairment loss had not been recorded. 

2.12. Inventories and cost of goods sold and materials consumed  

Goods and raw materials and consumables are valued at cost which is lower than their market value, using 

average cost as the costing method. 

The cost of inventories includes: (i) purchase costs; and (ii) other costs incurred to align inventories with 

the desired conditions. 

Whenever their net realisable value (sale price estimated in the ordinary course of business, less 

respective sales costs) is less than the cost of acquisition, the net value of the corresponding inventories 

is reduced through the recognition of an impairment loss, with this value being restored if the reasons 

that led to its decrease cease to exist. 

Sale price estimates take into account the variations related to events taking place after the end of the 

financial year insofar as those events confirm conditions existing at the end of the period. 

2.13. Responsibility for employee benefits  

Staff costs are recognised when the service is provided by the employees regardless of their payment 

date.  
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Termination of employment 

Benefits for termination of employment are due to be paid when employment ends before the usual 

retirement date or when an employee accept to leave voluntarily in exchange for these benefits. The 

Group recognises these benefits when it is shown that it is committed to a termination of employment of 

current employees, according to a formal detailed plan for the termination and there is no realistic 

possibility of withdrawal or if these benefits are granted to encourage voluntary departure. When the 

employment termination benefits are due over 12 months after the balance sheet date, they are 

discounted to their current value. 

Holidays, holiday entitlement and bonuses 

According to labour law, employees are entitled to 22 working days of annual leave, as well as a month of 

holiday entitlement, rights acquired in the year prior to their payment. These responsibilities by the 

Group are recorded when incurred, regardless of the time of payment, and are reflected under the item 

Other current liabilities against profit and loss. 

Work Compensation Fund (WCF) and Work Compensation Guarantee Fund (WCGF) 

With the publication of Law No. 70/2013 and subsequent regulation through Ministerial Order No. 294-

A/2013, the Work Compensation Fund (WCF) and the Work Compensation Guarantee Fund (WCGF) 

schemes entered into force on 1 October. In this context, companies hiring a new worker are required to 

deduct a percentage of their salary for these two new funds (0.925% for the WCF and 0.075% for the 

WCGF), with the aim of ensuring, in the future, the partial payment of the compensation in case of 

dismissal. Taking into account the characteristics of each Fund, the following was considered:  

 The monthly deliveries to the WCGF, made by the employer, are recognised as an expense in the 

period they concern; 

 The monthly deliveries to the WCF, made by the employer, are recognised as a financial asset, 

measured at fair value, with the corresponding variations recognised in comprehensive income. 

Retirement Pension Benefits 

Liability for the payment of retirement, disability and survivors’ pensions is recorded in accordance with 

the criteria established in IAS 19 – Employee benefits. 
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The costs of awarding these benefits are recognised as the services are rendered by the beneficiary 

employees. 

At the end of each accounting period actuarial studies by independent entities are produced in order to 

determine the value of the liabilities at that date and the cost of pensions to be recorded in the period, 

according to the projected credit unit method. These liabilities estimated in this manner are recognised 

on the consolidated statement of financial position under the Employee benefits item. 

Pension costs are recorded under the “Personnel expenses” item as provided for in the referred standard, 

based on the values determined by actuarial studies and include current service costs (accrued liability), 

which corresponds to the additional benefits earned by employees during the period and interest costs, 

which result from the update of past liabilities. 

Costs with past services are recognised immediately to the extent that the associated benefits have 

already been recognised or, otherwise, recognised linearly in the period in which it is estimated that they 

are obtained. 

2.14. Provisions  

Provisions are established when the Group has a present obligation (legal or constructive) as a result of 

past actions, of which economic resources may probably be used in the future to meet this obligation and 

it may be estimated reliably. Provisions are measured at the best estimate of the expenditure required to 

settle the present obligation at the date of the consolidated statement of financial position. 

In particular, provisions are set up to meet contractual obligations in order to maintain or replace the 

equipment operated under the management and operation contract of Vila Franca de Xira Hospital, based 

on the investment plan arising from the obligations envisaged in Annex V to that Contract, as specified in 

IAS 37 – Provisions, impairment losses, contingent assets and liabilities. 

These obligations that result from the onerous contracts are recorded and measured as provisions. An 

onerous contract exists when the Company is party to the provisions of a contract or agreement whose 

compliance has associated costs that cannot be avoided and which exceed the economic benefits 

derived therefrom. 
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2.15. Equity items 

i) Paid-up capital 

In compliance with article 272 of the Portuguese Commercial Companies Code (CSC), the company 

contract specifies the deadline for paying-up the subscribed and not paid capital at the time of the deed. 

ii) Legal reserve 

In accordance with article 295 of the CSC, at least 5% of the profit, calculated on the separate financial 

statements of the Company, must be allocated to the legal reserve until this represents at least 20% of 

the share capital. The legal reserve is not distributable unless in case of liquidation, and can only be used 

to absorb losses after all other reserves are exhausted, or for incorporation in share capital (art. 296 of 

the CSC). 

iii) Fair value of the hedging derivative financial instruments 

This item includes the changes in the fair value of interest rate hedging derivative financial instruments 

within the scope of a commitment or high probability of future transaction that, in accordance with 

paragraph 2 of article 32 of the CSC, will only be available for distribution when the elements or rights that 

gave rise to them are sold, exercised, extinguished or settled. 

iv) Surplus from revaluation of tangible fixed assets 

This item includes changes due to increases or decreases in the fair value of the Properties Allocated to 

the Health Business Activity which, in accordance with paragraph 2 of article 32 of the CSC, will only be 

available for distribution when the elements or rights that gave rise to them are sold, exercised, realised, 

extinguished or settled. 

v) Retained earnings 

This item reflects the appropriation of prior years’ profits, realised and not distributed. 

2.16. Contingent assets and liabilities  

A contingent liability exists as a result of: 
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 a possible obligation that arises from past events and whose existence will only be confirmed by 

the occurrence or non-occurrence of one or more uncertain future events not wholly within the 

control of the Group; or 

 a present obligation that arises from past events, but is not recognised because: (i) it is not 

probable that an outflow of resources embodying economic benefits will be required to settle the 

obligation; or, (ii) the amount of the obligation cannot be measured with sufficient reliability. 

Contingent liabilities are not recognised in the consolidated financial statements. They are disclosed in 

the Notes to the Financial Statements, unless the possibility of an outflow of resources embodying future 

economic benefits is remote, in which case they are not subject to disclosure. 

A contingent asset is a possible asset that results from past events and whose existence will be confirmed 

only by the occurrence or non-occurrence of one or more uncertain future events not wholly under the 

control of the Group. Contingent assets are not recognised in the Consolidated Financial Statements but 

disclosed in the notes thereto when a future economic benefit is probable but not certain. 

2.17. Financial instruments  

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability 

or equity instrument of another entity. 

Financial Assets 

Initial recognition and measurement 

Financial assets are initially classified and subsequently measured in categories. 

The initial classification of financial assets depends on the contractual characteristics of the cash flows 

and on the business model that the Group adopts to manage them. The Group measures a financial asset 

at its fair value, adding, in the case of an asset not classified as at fair value through profit or loss, the 

transaction costs at the initial recognition. Trade receivables that do not contain a significant financial 

component, or for which the Group adopts the practical expedient, are measured at the transaction price 

determined in accordance with IFRS 15. 

In order for a financial asset to be classified and measured at amortised cost or at fair value through other 

comprehensive income, it must provide cash flows that represent solely payments of principal and 



 

 

  Translation of notes originally issued in Portuguese – Note 51 

Annual Report 2021 – CUF, S.A.  151 

interest (SPPI) on the outstanding principal. This evaluation, known as the test of “the cash flows from 

capital repayments and interest payments only”, is performed for each financial instrument. 

The business model established for the management of financial assets concerns the way in which the 

Group manages the financial assets to obtain cash flows. The business model may be designed to obtain 

the contractual cash flows, to dispose of the financial assets or both.   

Subsequent measurement  

For their subsequent measurement, the financial assets are classified into four categories: 

 Financial assets at amortised cost;  

 Financial assets at fair value through other comprehensive income, with recycling of 

accumulated gains and losses;  

 Financial assets at fair value through other comprehensive income, without recycling of 

accumulated gains and losses at the time of their derecognition;  

 Financial assets at fair value through profit or loss.  

Financial assets at amortised cost  

The Group measures financial assets at amortised cost if both of the following conditions are met: 

 The financial asset is held within the scope of a business model whose objective is to hold the 

financial asset in order to receive the cash flows contractually provided for, and  

 the contractual terms of the financial asset give rise, on defined dates, to cash flows that 

correspond only to capital repayments and payments of interest on the outstanding principal. 

Financial assets at amortised cost are subsequently measured using the effective interest method and 

are subject to impairment tests. Gains and losses are recognised in the income statement when the asset 

is derecognised, modified or is impaired. 

The financial assets that the Group measures at amortised cost include Trade receivables, Other current 

and non-current debtors, Other current and non-current assets and Other financial instruments. 

The Group considers that the fair value of these accounts is equivalent to their nominal value. 

Financial assets at fair value through other comprehensive income 
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On initial recognition, the Group may elect to irrevocably classify the equity instruments held as equity 

instruments designated at fair value through other comprehensive income when they meet the definition 

of equity in IAS 32 Financial instruments: Presentation. The classification is determined instrument by 

instrument. 

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recorded as 

a financial gain in the income statement when the right to receive the payment of the dividend is 

established, except when the Group benefits from these dividends as recovery of part of the cost of the 

financial asset and, in this case, the dividends are recorded in other comprehensive income.  Equity 

instruments held as equity instruments designated at fair value through other comprehensive income are 

not subject to impairment assessment.  

The Group decided to irrevocably classify its investments in equity instruments of entities not listed in 

this category.  

Derecognition 

A financial asset (or, when applicable, a part of a financial asset or part of a group of financial assets) is 

derecognised (i.e., removed from the Consolidated Statement of Financial Position) when: 

 The contractual rights to receive cash flows from the financial asset expire; or 

 The Group has transferred its contractual rights to receive cash flows from the financial asset or 

assumed an obligation to pay the cash flows received, under an arrangement in which the Group 

(i) has no obligation to pay amounts to the final recipients unless it receives equivalent amounts 

from the original asset; (ii) is prohibited by the terms of the contract from transferring, selling or 

pledging the original asset other than as security to the final recipients for the obligation to pay 

them cash flows; and (iii) the Group has an obligation to remit any cash flows it receives on behalf 

of the final recipients without significant delays; and  

 The Group has substantially transferred all the risks and benefits of the asset, or the Group has 

not transferred nor retained substantially all the assets and benefits of the asset but has 

transferred control over the asset. 

When the Group transfers its rights to receive cash flows from an asset or is part of an arrangement that 

may enable derecognition, it assesses whether, and to what extent, the risks and rewards associated with 

ownership of the asset have been retained. When all the risks and benefits arising from ownership of an 

asset have not been substantially transferred or retained, nor has control of the asset been transferred, 
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the Group continues to recognise the transferred asset to the extent of its continuing involvement. In 

this case, the Group also recognises the corresponding liability. The transferred asset and the 

corresponding liability are measured on a basis that reflects the rights and obligations retained by the 

Group. 

Impairment of financial assets 

Customers, Other debtors, Other financial assets 

The Group recognises an impairment for expected losses for all debt instruments not measured at fair 

value through profit or loss. The expected credit losses are based on the difference between the 

contractual cash flows that are due and all the cash flows that the Group expects to receive, discounted 

at a rate close to the original effective interest rate. Cash flows expected to be received include cash flows 

arising from collateral held or from other credit guarantees that are an integral part of the contractual 

terms. 

For trade receivables and accounts receivable concerning contracts with customers, the Group adopts 

the simplified approach when determining expected credit losses. Thus, the Group does not monitor 

changes in credit risk, but instead recognises an impairment loss at each reporting date based on the 

expected credit loss over the life of the asset. The Group established an impairment matrix based on the 

loans that were lost in the past, adjusted for prospective factors specific to the debtors and to the 

economic environment. 

However, namely in what concerns accounts receivable from related parties, if there is no increase in the 

credit risk of the respective financial instrument, the Group measures the impairment loss of that 

instrument by an amount equivalent to the expected losses in the period of twelve months (“12 months 

expected credit losses”). 

The lifetime expected losses represent the impairment losses that result from all possible default events 

in the expected life of the financial instrument. In contrast, 12-months expected losses represent the 

portion of the lifetime losses that are expected to result from events of default on the financial 

instrument and that are considered possible to occur twelve months after the financial reporting date. 

Other financial instruments  

For the Other Financial Instruments, the Group applies the simplification for low credit risks. At each 

reporting date, the Group assesses whether the debt instrument can be considered to be of low credit 
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risk using all relevant and reasonable information that is available at an acceptable cost/effort. In this 

assessment, the Group takes into account the credit rating of the debt instrument. 

The Other financial instruments concern exclusively bonds issued by the Group’s shareholders, which are 

therefore considered investments with low credit risk. The Group uses DB Agency’s rating information 

to determine whether the debt instrument has significantly increased its credit risk. Additionally, the 

most recent available financial information is analysed to detect risk situations. 

The Group considers that a financial asset is in default when it is more than 90 days past due. However, in 

certain cases, the Group may also consider a financial asset to be in default when there is internal and 

external information indicating that it is unlikely that the Group will receive the loan’s full amount without 

having to activate the guarantees it has. A financial asset is derecognised when there is no reasonable 

expectation of recovering the contractual cash flows. 

Financial Liabilities 

Initial recognition and measurement 

Financial liabilities are classified as loans (including bank overdrafts), accounts payable to suppliers, other 

creditors, other financial liabilities or derivatives (designated as a hedging instrument in an effective 

hedging relationship).   

All financial liabilities are initially recognised at fair value and, in the case of loans and accounts payable, 

net of directly attributable transaction costs. 

Subsequent measurement  

The measurement of financial liabilities depends on their initial classification, as follows: 

Loans 

After initial recognition, financing is subsequently measured at amortised cost using the effective 

interest method. Gains and losses are recorded in net profit when liabilities are derecognised and through 

the application of the effective interest method.  
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The amortised cost is calculated taking into account any discount or premium on the acquisition and the 

fees and other costs that are an integral part of the effective interest rate. The effect of the effective 

interest is recorded in financial costs in the income statement. 

Suppliers, Other creditors and Other financial liabilities 

Balances of suppliers, Other creditors and Other financial liabilities are initially recorded at their nominal 

value, which is understood to correspond to their fair value and, subsequently, recorded at their 

amortised cost, according to the effective interest rate method. These items are recognised as current 

liabilities except if their settlement is contracted after 12 months following the date of the consolidated 

statement of financial position. 

Derecognition  

A financial liability is derecognised when the underlying obligation is met, cancelled or expires. 

When an existing financial liability is replaced by another of the same counterparty and with substantially 

different terms, or the terms of a financial liability are substantially modified, the exchange or 

modification is treated as a derecognition of the original financial liability and a recognition of a new 

liability. The difference between the corresponding book values is recognised in the income statement. 

The Group considers that the fair value of the financial liabilities is close to their book value. 

Derivative financial instruments and hedge accounting 

Initial and subsequent recognition 

The Group's policy is to contract derivative financial instruments for hedging of financial risks to which it 

is exposed, which are mainly due to interest rate variations. 

These derivative financial instruments are initially recorded at fair value on the date on which the 

derivative is contracted and are subsequently measured at fair value. Derivatives are presented in assets 

when their fair value is positive and in liabilities when their fair value is negative.  

At the start of the hedging relationship, the Group formally designates and documents the hedging 

relationship for which it seeks to apply hedge accounting as well as the management purpose and 

strategy of that hedge. 
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Under the terms of IFRS 9, the documentation includes the identification of the hedging instrument, the 

hedged item or transaction, the nature of the risk to be hedged and how the Group assesses whether the 

hedging relationship complies with hedge accounting requirements. The hedging relationship qualifies 

for hedge accounting if it meets all of the following hedge effectiveness requirements: 

 There is an economic relationship between the hedged item and the hedging instrument; 

 The effect of the credit risk does not dominate the changes in value that result from that 

economic relationship; and 

 The hedge ratio of the hedging relationship is the same as the one resulting from the quantity of 

the hedged item that an entity actually hedges and from the quantity of the hedging instrument 

that the entity actually uses to hedge that quantity of the hedged item. 

Hedging relationships that meet the above eligibility criteria are accounted as follows: 

Cash Flow Hedging  

The effective portion of the gain or loss on the hedging instrument is recognised in equity under fair value 

of the hedging instruments, while the ineffective portion, when it exists, is recognised immediately in the 

income statement.  

If cash flow hedge accounting is interrupted, the cumulative amount in Equity shall remain if the hedged 

future cash flows are expected to still occur. Otherwise, the cumulative amount is reclassified 

immediately to the income statement. After the interruption (as soon as the hedged cash flow occurs), 

any cumulative amount remaining in comprehensive income is accounted according to the nature of the 

underlying transaction. 

2.18. Cash and cash equivalents 

The amounts included in the Cash and bank deposits item correspond to cash, demand deposits, term 

deposits and other short-term investments normally maturing in under three months, and which may be 

immediately redeemed at insignificant risk of loss in value. 

For the purposes of the Statement of Cash Flows, the item Cash and cash equivalents also includes bank 

overdrafts included in the Loans item, in the consolidated statement of financial position.  
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2.19. Statement of cash flows  

The statement of cash flows is prepared according to the direct method, through which the cash inflows 

and outflows in operating, investing and funding activities are disclosed. 

2.20. Subsequent events  

Events occurring after the balance sheet date that provide additional information on conditions existing 

on that date are reflected in the consolidated financial statements. Events that occur after the balance 

sheet date that provide information on conditions that arose after said date are disclosed in the notes to 

the financial statements if they give rise to a material impact on the consolidated financial statements. 

2.21. Non-current assets held for sale and discontinued operations 

Non-current assets are classified as held for sale when their book value is essentially recovered through 

a sale and not through their continued use. This condition is considered to be met only when the sale is 

highly probable and the non-current asset is available for immediate sale in its present condition. The 

corresponding sale must be concluded within a period of one year from the date of classification of the 

non-current asset as available for sale.  

Non-current assets are measured at the lower of the book value before classification and fair value less 

costs to sell. 

A discontinued operation is a component or a business unit that comprises operations and cash flows 

that can be clearly operationally differentiated from the rest of the Group. The classification of an 

operation as discontinued occurs upon disposal, or when the operation meets the criteria to be classified 

as held for sale. At 31 December 2021 and 2020, as required by IFRS 5, changes were made to the 

statements of consolidated results for the financial years ended in those years to reflect in a single item 

(Consolidated net profit for the financial year from discontinued operations), in the statement of 

consolidated results, the results, after tax, of the discontinued operating unit (Note 3). 

2.22. Changes in accounting policies, judgements and estimates 

Except for the impact of the adoption of the new standards and interpretations or their amendments that 

become effective for financial years beginning on 1 January 2021, during the financial year ended 31 

December 2021 there were no changes in accounting policies from those considered in the preparation 
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of the financial information for the financial year of 2020, under the provisions of IFRS, nor were material 

errors recognised in respect to prior periods. 

Amendments to the IFRS mandatory for application in the financial year of 2021 

Until the date of approval of these financial statements, the following accounting standards, 

interpretations, amendments and revisions have been endorsed by the European Union, with mandatory 

application for the financial year beginning on 1 January 2021: 

Standard 
Date of 

application 
Context 

   

Amendments to IFRS 9, IAS 39, 

IFRS 7, IFRS 4, and IFRS 16 – Phase 

2 of the benchmark interest rate 

reform (IBOR Reform)  

1 January 2021 

Corresponds to additional amendments to IFRS 9, IAS 39 and 

IFRS 7, IFRS 4, and IFRS 16, related to the second phase of the 

reference interest rate reform project (known as “IBOR 

reform”), concerning changes to reference interest rates and 

the impacts in terms of modifications of financial assets, 

financial liabilities and lease liabilities, hedge accounting and 

disclosures. 

Amendment to IFRS 16 – Leases – 

“COVID-19-Related Rent 

Concessions beyond 30 June 

2021” 

1 April 2021 

This amendment extends to 30 June 2022 the application of the 

optional practical expedient by which lessees are exempted 

from reviewing whether rent concessions up to that date, 

typically rent suspensions or rent reductions, related to the 

“COVID-19” pandemic, correspond to contract modifications.  

Amendment to IFRS 4 Insurance 

Contracts – deferral of IFRS 9 
1 January 2021 

Corresponds to the amendment to IFRS 4 that extends the 

deferral of the application of IFRS 9 to financial years beginning 

on or after 1 January 2023. 

   

New or revised IFRS adopted with mandatory application in future financial years 

The following accounting standards and interpretations, with mandatory application in future economic 

financial years, have, until the date of approval of these financial statements, been endorsed by the 

European Union: 
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Standard 
Date of 

application 
Context 

   

Amendments to IFRS 3, IAS 16, IAS 

37 and 2018–2020 Annual 

Improvements 

1 January 

2022 

These amendments correspond to a set of updates to the 

various mentioned standards, namely: 

– IFRS 3 – updated reference to the 2018 conceptual framework; 

additional requirements for analysis of liabilities under IAS 37 or 

IFRIC 21 at the date of acquisition; and explicit clarification that 

contingent assets are not recognised in a business combination. 

– IAS 16 – prohibition of deduction of income related to the sale 

of products from the cost of a tangible asset before the asset is 

available for use. 

– IAS 37 – clarification that costs of compliance with a contract 

correspond to costs directly related to the contract. 

– 2018-2020 annual improvements correspond essentially to 

amendments to four standards: IFRS 1, IFRS 9, IFRS 16, and IAS 

41. 

IFRS 17 – Insurance Contracts 
1 January 

2023 

This standard establishes, for insurance contracts within its 

scope of application, the principles for their recognition, 

measurement, presentation and disclosure. This standard 

replaces IFRS 4 – Insurance Contracts. 

   

These amendments, although endorsed by the European Union, have not been adopted by the Group in 

2021 since their application is not yet mandatory. The future adoption of these amendments is not 

expected to produce material impacts to the financial statements. 

Other standards 

The following accounting standards and interpretations have been issued by the IASB and are not yet 

endorsed by the European Union: 

Standard 
Date of 

application 
Context 

   Amendment to IAS 1 Presentation of 

financial statements – Classification of 

liabilities as current and non-current 

1 January 

2023 

This amendment published by the IASB clarifies the 

classification of liabilities as current and non-current by 

analysing the contractual conditions existing at the reporting 

date. 

Amendment to IAS 1 – Presentation of 

financial statements and IFRS Practice 

Statement 2 – Disclosure of 

accounting policies 

1 January 

2023 

This amendment, published by the IASB in February 2021, 

clarifies that material accounting policies, rather than significant 

accounting policies, must be disclosed, and has introduced 

examples for identifying a material accounting policy.  

Amendment to IAS 8 – Accounting 

policies, changes in accounting 

estimates and errors – Definition of 

accounting estimates 

1 January 

2023 

This amendment, published by the IASB in February 2021, 

changes the definition of accounting estimate to monetary 

amount in financial statements subject to measurement 

uncertainty. 
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Amendment to IAS 12 Income taxes – 

Deferred taxes  

1 January 

2023 

This amendment, published by the IASB in May 2021, clarifies 

that the exemption from initial recognition of deferred taxes 

does not apply in transactions that produce equal amounts of 

taxable and deductible temporary differences. 

Amendment to IFRS 17 – Insurance 

contracts – initial application of IFRS 

17 and IFRS 9 – comparative 

information 

1 January 

2023 

This amendment, published by the IASB in December 2021, 

introduces changes on comparative information to be 

presented when an entity adopts IFRS 17 and IFRS 9 at the same 

time. 

   

These standards have not yet been endorsed by the European Union and, as such, have not been applied 

by the Group in the financial year ended 31 December 2021. 

Regarding these standards and interpretations issued by the IASB but not yet endorsed by the European 

Union, their future adoption is not expected to have significant impacts on the accompanying financial 

statements. 

2.23. Relevant estimates in the preparation of the consolidated financial statements 

In preparing the consolidated financial statements, the Board of Directors relied on knowledge and 

experience of past and/or current events and assumptions concerning future events to determine the 

accounting estimates. 

The most significant accounting estimates reflected in the financial statements for the financial year 

ended 31 December 2021 include: 

Goodwill impairment analysis 

The goodwill value is tested annually and whenever there is evidence of impairment. The recoverable 

amounts of the cash-generating units were determined based on the value-in-use calculation. The use 

of this method requires the estimate of future cash flows arising from the operations of each cash-

generating unit and choice of an appropriate discount rate. For this purpose, the Group prepares 

projections approved by the Board of Directors, based on the most recent approved budgets and 

business plans. 
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Useful life of Tangible and intangible fixed assets  

The useful life of an asset is the period during which the Group expects that asset to be available for its 

use and is reviewed at least at the end of each financial year. 

The amortisation/depreciation method to apply and the estimated losses stemming from the 

replacement of equipment before the end of their useful life, for reasons of technological obsolescence, 

is crucial to determining the effective useful life of an asset. 

These parameters are defined according to the management’s best estimate, for the assets and deals in 

question, also considering the practices adopted by companies from the sectors in which the Group 

operates. 

Revaluation of properties allocated to the health business activity  

The Properties Allocated to the Health Business Activity class, included in Tangible fixed assets, is, at the 

balance sheet date, valued at its revaluated book value, based on valuations performed by independent 

external entities, through the income method. When, at the balance sheet date, the fair value of the 

Properties Allocated to the Health Business Activity is not reliably measurable, they are stated at cost 

until their fair value can be reliably measured, which usually happens when the construction is concluded. 

Leases – Estimate of the incremental rate, lease term and valuation method 

The recognition of the leases includes the determination of the interest rate implicit in the lease and the 

lease term. 

The Group is unable to immediately determine the rate implicit in the various leases and therefore uses 

the incremental interest rate to measure the respective lease liability. The incremental interest rate is the 

interest rate the Group would have to pay on a loan with similar terms, which requires the rate to be 

estimated when no observable data are available on the market or when they have to be adjusted to 

reflect the terms of the loan. In fact, the Group estimates the incremental interest rate based on the 

market reference rate it has access to. 

The term of the leases is determined based on the management’s best expectation of remaining in the 

lease contract. The Group assesses the term of the leases by contract type, taking into account the 

possibility of exercising with reasonable certainty the option to extend the lease: 
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Hospitals and clinics – the Group evaluates the possibility of exercising with “reasonable certainty the 

option to extend” the lease of this type of assets, when it takes place. In this regard, and taking into 

consideration the Group’s growth in recent years and the increasing need to expand, the Group does not 

always have reasonable certainty that these lease agreements will be renewed at the end of the initial 

term. 

Other properties – For this class, the Group analyses every contract, and in case of renewal, the 

reasonableness and expectation of renewing the contract is assessed.  

Equipment and Vehicles – This contract type has no renewal option, so the lease term considered is the 

contract term.  

Recognition and Measurement of Provisions 

The recognition of provisions has associated to the determination of the probability of exit of future flows 

and their reliable measurement. 

These factors are often dependent on future events and not always under the control of the Group and, 

as such, may lead to significant future adjustments, both via changes of the assumptions used and via the 

future recognition of provisions previously disclosed as control liabilities. 

Fair Value of Financial Instruments 

When the fair value of the financial assets and liabilities on the balance sheet date is not determinable 

based on active markets, it is determined based on valuation techniques that include the discounted cash 

flow model or other suitable models under the circumstances. The inputs for these models are obtained, 

whenever possible, from variables observable in the market but, when this is not possible, a degree of 

judgment becomes necessary to determine the fair value, which encompasses considerations on liquidity 

risk, credit risk and volatility. 

Impairment of accounts receivable 

The credit risk of the balances of accounts receivable is assessed at each reporting date, taking into 

account the expected credit loss over the asset’s lifetime. The Group established an impairment matrix 

based on loans that were lost over a period of 5 years, adjusted by specific prospective factors identified 
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by the Group as the most appropriate for each group of customers, with similar characteristics and 

history of default. Additionally, the Group takes into account the following aspects: 

 Debtor's significant financial difficulty; 

 Breach of contract, such as failure to pay or non-compliance with interest payments or debt 

amortisation; 

 Probability of the debtor becoming insolvent. 

Impairment of non-current assets 

The impairment occurs when the accounting value of an asset of cash-generating unit exceeds its 

recoverable amount, which is the highest between the fair value net of costs of selling and its usage value. 

The calculation of fair value net of costs of selling is based on the existing information from contracts 

already signed in transactions of similar assets with entities which have no relationships among them, or 

prices observable in the market net of incremental costs of selling the asset. 

The value in use is calculated based on a discounted cash flow model that takes into account a budget for 

the next five years which does not include restructuring activities for which there still is no commitment, 

or future significant investments seeking to improve the future economic benefits that will arise from the 

cash-generating unit that is being tested. 

The recoverable amount is sensitive, mainly, to judgemental assumptions, namely:  

 The growth rate used to extrapolate the cash flows beyond five years; 

 The discount rates used to discount future cash flows. 

Income tax and deferred tax 

The determination of the amounts of income taxes and deferred taxes require the exercise of judgment 

and is subject to interpretation. Different interpretations could result in a different level of taxes on 

profits, both current and deferred, recognised in the period. 

Only deferred tax assets are recognised insofar as it is likely that there will be taxable profit on which they 

can be used. 

 



 

 

  Translation of notes originally issued in Portuguese – Note 51 

Annual Report 2021 – CUF, S.A.  164 

Assessment of the activity and revenue of the Public-Private Partnerships (“PPPs”) 

The determination of the activity and revenue in the PPPs is carried out according to the provisions of the 

Management Contract (“MC”), namely the provisions of Appendix VII – Remuneration of the 

Establishment’s Managing Entity: the billing of the provided medical acts is carried out monthly, with the 

remainder being billed in the next financial year after the completion of the process of validating all 

medical, hospital and clinical acts, complementary diagnostic and treatment means (CDTMs) and the 

provision of medicines; every month, the activity of the month being referenced and of the previous 

months of the current year is reported, with the activity accumulated until December (annual activity) 

being reported by the end of January of the next year; this is followed by a reconciliation payment that is 

determined, by the end of the following year’s first half, based on the actual value of the share to be borne 

by the Portuguese National Health Service (as specified in subparagraph 1b of Clause 47 of the MC). The 

actual value of the share under the Portuguese National Health Service is calculated in accordance with 

paragraph 22 of the abovementioned annex VII to the Management Contract.  

Contractual provisions 

The Group carries out a detailed assessment of the potential risks associated with the valuation of the 

share under the Portuguese National Health Service (NHS), in particular regarding the eligibility of clinical 

acts reported to the public contracting entity, and also regarding the risks associated with the contractual 

performance parameters. 

In the specific case of Vila Franca Hospital, Clause 123 (Reversal of Goods) of the MC provides that the 

goods subject to revert to the Public Contracting Entity must be in good working order and fully 

operational, with all conservation, maintenance and renewal operations met. Considering that all medical 

equipment that reaches the end of its useful life before the end of the MC should be the target of 

investment, an investment plan was prepared where it is expected that the future liability associated with 

replacing the equipment in question will be recognised until the end of the contract. As a result, a 

provision was established, in 2013, for this liability (Note 39).  

In the financial year ended 31 December 2020, the Group assessed the unavoidable expenses to be 

incurred to satisfy the obligations under the management contract in excess of the economic benefits 

expected to be received thereunder. In this context, based on the information available at the date of the 

financial statements and based on the Group’s best estimate, the contract proved to be onerous, losses 

in activity are expected until its expiry, and a negative equity situation of Vila Franca Hospital is expected, 

with a provision having been set up in 2020 for this purpose (Note 39). 
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Continuity of operations 

The Group considered the results achieved and understand that the existing measures and those that are 

being taken regarding freeing operational resources (by reducing consumption and increasing 

productivity), are sufficient to ensure the normal operation of the activity and, therefore, no doubt being 

cast on the continuity of operations. 

Escala Braga – Sociedade Gestora do Estabelecimento, S.A. (“Escala Braga”) 

Checking procedures are currently taking place with the Administração Regional de Saúde do Norte, I.P. 

(Regional Health Authority North – ARS Norte), regarding adjustments made to Braga Hospital’s 

accounts in the 2018 to 2019 financial years. 

As of this date, the process of settling the accounts for the 2018 and 2019 financial years was underway 

for the calculation of actual production, which should have been completed by June 2018, June 2019, and 

June 2020, respectively. 

The Group’s Board of Directors believes that no significant financial impact will arise from this closure 

process that is not adequately reflected in the consolidated financial statements at 31 December 2021.  

Escala Vila Franca – Sociedade Gestora do Estabelecimento, S.A. (“Escala Vila Franca”) 

Checking procedures are currently taking place with the Regional Health Authority for Lisbon 

(Administração Regional de Saúde de Lisboa e Vale do Tejo, I.P. –“ARSLVT”), regarding adjustments made 

to Vila Franca Hospital’s accounts from 2013 to 2021. 

Regarding the settlements of accounts for the financial years of 2013 to 2021, the process of closing the 

calculation of the actual production was underway on this date, and should have been completed by June 

of each following year. 

According to the provisions of the management contract, the agreement concerning 2021 shall take 

place by the end of June 2022. 

The Company’s Board of Directors believes that it has sufficient grounds to prevail on its intentions, 

without resulting in any negative financial impact that has a significant negative effect on the accounts.  
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These estimates were determined based on the best information available at the date of preparation of 

the financial statements. However, given the number of qualitative factors involved, events may occur in 

subsequent periods that, due to their timing, have not been considered in these estimates. Significant 

changes to these estimates occurring after the date of the consolidated financial statements are 

recognised in net income prospectively, in accordance with the provisions of IAS 8. 
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3. DISCONTINUED OPERATIONS 

The management and operation contracts for Braga and Vila Franca de Xira hospitals ended on 31 August 

2019 and 31 May 2021, respectively. 

During 2021, the economic operations associated with the public segment were mainly related to the 

management of the hospital’s transfer process to the Government and to the management of accounts 

receivable and payable, from customers and to suppliers, respectively, and to the hospital activity of the first 

five months of the year regarding Vila Franca de Xira Hospital. The development of litigation with the 

Government, with significant financial implications, was also an object of activity. 

As required by IFRS 5, changes were made to the statements of consolidated results for the financial years 

ended in 31 December 2021 and 2020 to reflect in a single item (consolidated net profit for the financial year 

from discontinued operations), in the statement of consolidated results, the net profit, after tax, of the 

discontinued operating unit. 

For the financial years ended 31 December 2021 and 2020, the results of discontinued operations were as 

follows: 

 

Notes 

 

31/12/2021 

 

Disconti

nued 

operatio

ns  

31/12/2021 

 

31/12/2020 

 

Disconti

nued 

operatio

ns  

31/12/2020 

Restated 

              

Operating income              

Sales and services provided 9 
 

610,668 
 

(30,463) 
 

580,205 
 

523,738 
 

(65,485) 
 

458,253 

Other operating income 9 
 

6,367 
 

(2,354) 
 

4,014 
 

9,735 
 

(3,247) 
 

6,488 

Operating income  
 

617,039 
 

(32,817) 
 

584,219 
 

533,473 
 

(68,732) 
 

464,741 
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Notes 

 

31/12/2021 

 

Disconti

nued 

operatio

ns  

31/12/2021 

 

31/12/2020 

 

Disconti

nued 

operatio

ns  

31/12/2020 

Restated 

Operating costs  
            

Cost of sales 10 
 

(86,947) 
 

7,619 
 

(79,328) 
 

(81,203) 
 

14,704 
 

(66,499) 

External supplies and 

services 
11 

 
(271,348) 

 
6,427 

 
(264,921) 

 
(234,113) 

 
15,344 

 
(218,769) 

Personnel costs 12 
 

(157,793) 
 

13,802 
 

(143,991) 
 

(168,734) 
 

37,994 
 

(130,740) 

Depreciation and 

amortisation 
20 

 
(41,456) 

 
2,002 

 
(39,454) 

 
(40,047) 

 
4,062 

 
(35,985) 

Provisions and impairment 

losses 
39 

 
59 

 
(1,773) 

 
(1,714) 

 
(14,538) 

 
14,056 

 
(482) 

Other operating costs 13 
 

(6,076) 
 

950 
 

(5,125) 
 

(5,087) 
 

1,862 
 

(3,225) 

Operating costs  
 

(563,560) 
 

29,027 
 

(534,534) 
 

(543,722) 
 

88,022 
 

(455,700) 

              

Operating results  
 

53,475 
 

(3,790) 
 

49,685 
 

(10,250) 
 

19,290 
 

9,040 

              

Financial costs 14 
 

(19,594) 
 

154 
 

(19,440) 
 

(18,306) 
 

126 
 

(18,180) 

Financial income 14 
 

731 
 

- 
 

731 
 

338 
 

(6) 
 

332 

Profit and loss of 

associated companies 
14 

 
(645) 

 
- 

 
(645) 

 
(771) 

 
- 

 
(771) 

Profit and loss of 

investment activities 
14 

 
83 

 
- 

 
83 

 
102 

 
(18) 

 
84 

Financial results  
 

(19,425) 
 

154 
 

(19,271) 
 

(18,637) 
 

101 
 

(18,536) 

Income before taxes 
  

34,050 
 

(3,636) 
 

30,414 
 

(28,887) 
 

19,391 
 

(9,496) 

              

Income tax for the financial 

year 
15 

 
1,004 

 
510 

 
1,514 

 
4,690 

 
4,487 

 
9,177 

Consolidated net profit for 

the financial year   
35,055 

 
(3,126) 

 
31,929 

 
(24,197) 

 
23,879 

 
(318) 
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Notes 

 

31/12/2021 

 

Disconti

nued 

operatio

ns  

31/12/2021 

 

31/12/2020 

 

Disconti

nued 

operatio

ns  

31/12/2020 

Restated 

Consolidated net profit for 

the financial year 

attributable to non-

controlling interests 

35 

 

(344) 

 

- 

 

(344) 

 

415 

 

- 

 

415 

Net profit from 

discontinued operations   
 

 
3,126 

 
3,126 

 
- 

 
(23,879) 

 
(23,879) 

Net profit for the financial 

year attributable to equity 

holders   

35,399 

 

- 

 

34,711 

 

(24,612) 

 

- 

 

(23,782) 

Other Comprehensive 

Income items              

Other income and 

expenses directly 

recognised in equity that 

will not be reclassified to 

profit: 
             

      Revaluation of tangible 

fixed assets, net of tax 

effect   

4,321 

 

- 

 

4,321 

 

5,412 

 

- 

 

5,412 

Other income and 

expenses directly 

recognised in equity that 

might be reclassified to 

profit: 
  

 

   

 

 

 

    
      Change in fair value of 

hedge derivative financial 

instruments net of tax 

effect   

232 

 

- 

 

232 

 

357 

 

- 

 

357 

              

Consolidated 

comprehensive income   
39,608 

 
(3,126) 

 
36,482 

 
(18,427) 

 
23,879 

 
5,451 

              
Comprehensive income for 

the financial year 

attributable to non-

controlling interests  

  
(344) 

 
- 

 
(344) 

 
415 

 
- 

 
415 

              
Comprehensive income 

for the financial year 

attributable to equity 

holders   

39,264 

 

(3,126) 

 

36,139 

 

(18,012) 

 

23,879 

 

5,866 
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For the financial years ended 31 December 2021 and 2020, consolidated cash flows from discontinued 

operations were as follows: 

 31/12/2021  31/12/2020 

    
Cash flow from operating activities (16,692)  (9,896) 

Cash flow from investment activities (1,311)  (1,251) 

Cash flow from financing activities (647)  (5,156) 

    

Changes in cash and cash equivalents of 

discontinued operations 
(18,650)  (16,303) 
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4. ESTIMATE OF FAIR VALUE 

The hierarchy for purposes of determining the fair value shall have the following levels and measurement 

bases: 

 Level 1 – market quotes net of assets, which the Group can access at the balance sheet’s date of 

reference; 

 Level 2 – generally accepted evaluation models, based on inputs observable in the market, 

alternative to those mentioned in level 1; 

 Level 3 – evaluation models whose main inputs are not observable in the market. 

The Group has valued at fair value the assets and liabilities listed in the table below, in which their 

corresponding hierarchy is also specified: 

 Total  Hierarchy of Fair value 

 

31/12/2021  

Level 1 

Market 

quotes 

 

Level 2 Inputs 

observable in 

the market 

 

Level 3 Inputs 

non-

observable in 

the market 

Assets valued at fair value        

Properties allocated to the health business activity 

(Note 19) 
459,060  -  -  459,060 

Non-current assets held for sale (Note 19) 7,400      7,400 

Other investments (Note 22) 2,672  -  1,668  1,004 

 

 Total  Hierarchy of Fair value 

 

31/12/2020  

Level 1 

Market 

quotes 

 

Level 2 

Inputs 

observable 

in the 

market 

 

Level 3 Inputs 

non-

observable in 

the market 

Assets valued at fair value        

Properties allocated to the health business activity 

(Note 19) 
402,195  -  -  402,195 

Non-current assets held for sale (Note 19) 7,770  -  -  7,770 

Other investments (Note 22) 2,111  -  1,108  1,004 

        

Liabilities valued at fair value        

Derivative Financial Instruments (Note 42) 300  -  300  - 
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The fair value of the derivative financial instruments, at 31 December 2020, was determined by banking 

entities, based on inputs observable in the market and according to the generally accepted evaluation 

models and techniques.  

Finally, the fair value (revalued cost) of the item Land and Buildings, related to Properties Allocated to the 

Health Business Activity, was determined by independent external evaluators, based on inputs not 

observable in the market. 

 

5. CAPITAL MANAGEMENT 

CUF Group is not an entity subject to regulation in terms of capital ratios, so capital management is 

carried out as part of the Group’s financial risk management process.  

The Group seeks to maintain an adequate level of equity that enables it not only to ensure the continuity 

and development of its activity, but also to provide adequate returns for its shareholders and optimise 

the cost of capital. 

The CUF Group actively monitors several financial ratios, in order to ensure the continuity, development, 

and sustainability of its operational and financial activity.  

CUF Group’s analysis of its financial ratios focuses in greater detail on the metrics associated with the 

covenants of the Group’s financing obtained, with monthly internal monitoring of these ratios.  

Although the gearing ratio is not associated with the covenants of its financing, tracking it enables the 

CUF Group to monitor the company’s capital structure and the level of leverage of its assets. There is, 

however, no optimal range defined by the Group or its shareholders for this ratio.  

This ratio consists of net financial debt over total equity plus net financial debt. The calculation of the net 

financial debt includes the gross financial debt net of cash and cash equivalents and other financial 

instruments. Cash and cash equivalents and Gross Financial Debt include the amounts received from 

customers to be given to factoring. The following table presents the details of the calculation of this ratio 

for 2021 and 2020: 
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 31/12/2021  31/12/2020 

Net Financial Debt (A)    

Gross financial debt 553,110  577,060 

Cash and bank deposits (46,873)  (44,029) 

Other financial instruments (16,500)  (23,500) 

 489,737 - 509,531 

    

Equity attributable to shareholders 143,922  104,159 

Equity + Net Financial Debt (A+B) 633,659 - 613,690 

    

Gearing ratio (A/(A + B)) 78% - 83% 

    

CUF Group’s analysis concerning its capital ratios focuses in greater detail on the net financial debt to 

EBITDA ratio, since the Group has a covenant calculated based on this ratio associated with several 

sources of funding. We must point out the three issued debenture loans (for a total of 118,4 million euros), 

which include a limit of 6x on the net financial debt to EBITDA ratio as a financial covenant. In the event 

that CUF Group does not comply with this covenant,which it did not, the bondholders may demand early 

repayment of the bonds.  

 

6. COMPANIES INCLUDED IN THE CONSOLIDATION 

6.1. Companies consolidated by the full consolidation method 

The companies included in the consolidation, their registered offices, the consolidation method adopted 

and the proportion of share capital effectively held, on 31 December 2021 and 2020, are as follows: 
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  2021 2020  

Companies  Headquarters 
% of 

holding 

% of 

control 

% of 

control 
Business activity 

CUF, S.A. (a) Carnaxide 
Parent 

company 

Parent 

company 

Parent 

company 

Purchase and sale of 

equipment and provision of 

management and consultancy 

services 
        
Private healthcare services      

Clínica de Serviços Médicos 

Computorizados de Belém, S.A. 
Lisbon 62.8071% 62.8071% 62.8071% 

Provision of medical and 

nursing services 

Hospital CUF Descobertas, S.A. Carnaxide 100% 100% 100% 
Management and operation of 

a hospital 

CUF – Serviços de Saúde, 

Administrativos e Operacionais, ACE 
Carnaxide 99.4109% 99.4109% 99.2670% 

Provision of operational, 

administrative and healthcare 

services 

CUF – Serviços de Logística, ACE Carnaxide 99.2933% 99.2933% 99.1975% 

Provision of operating services 

(catering, cleaning and 

maintenance) 

Instituto CUF – Diagnóstico e 

Tratamento, S.A. (b) 
Matosinhos - - 95.9955% Operation of healthcare unit 

Hospital CUF Santarém, S.A. Carnaxide 100% 100% 100% 
Management and operation of 

a hospital 

HD – Medicina Nuclear, S.A. Lisbon 70% 70% 70% 

Provision of diagnosis services 

and therapy in the nuclear 

medicine field 

Hospital CUF Viseu, S.A. Viseu 100% 100% 100% 
Management and operation of 

a hospital 

Hospital CUF Porto, S.A. (c) Carnaxide 100% 100% 100% 
Management and operation of 

a hospital and nursing units 

Hospital CUF Infante Santo, S.A. (d) Carnaxide 100% 100% 100% 
Management and operation of 

a hospital and nursing units 

Ecografia de Cascais, Lda. Cascais 100% 100% 100% 
Operation of a diagnosis and 

radiology medical centre 

Hospital CUF Torres Vedras, S.A. (e) Carnaxide 100% 100% 100% 
Management and operation of 

a hospital and nursing units 
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  2021 2020  

Companies  Headquarters 
% of 

holding 

% of 

control 

% of 

control 
Business activity 

Hospital CUF Cascais, S.A. (f) Carnaxide 100% 100% 100% 
Management and operation of 

a hospital and nursing units 

Clínica CUF Belém, S.A. Lisbon 62.8071% 62.8071% 62.80714% 
Provision of medical and 

nursing services 

Clínica CUF Alvalade, S.A. Carnaxide 100% 100% 100% 
Provision of medical and 

nursing services 

Cenes – Centro de Reprocessamento 

de Dispositivos Médicos, Lda. 
Lisbon 100% 100% 100% 

Provision of logistics and 

reprocessing services for 

medical devices 

Ecoclínica – Diagnóstico por Imagem, 

Lda. 
Oeiras 100% 100% 100% 

Operation of a diagnosis and 

radiology medical centre 

Hospital CUF Coimbra, S.A. Coimbra 100% 100% 100% 
Management and operation of 

a hospital 

Centro Logístico CUF, Unipessoal Lda. Carnaxide 100% 100% 100% 

Distribution and 

commercialisation of 

medication and medical 

devices 

Clínica Dr. Luís Álvares, S.A. Lisbon 100% 100% 100% 
Operation of a diagnosis and 

radiology medical centre 

SIM-X – Serviço de Imagem Médica, 

Lda. 
Viseu 100% 100% 100% 

Operation of a diagnosis and 

radiology medical centre 

Sonomedicus – Centro de Diagnóstico 

Médico, Lda. (g) 
Coimbra - - 100% 

Provision of radiology, 

ultrasound, and other 

complementary means of 

medical diagnosis 

Pandiag – Centro de Diagnóstico Lda. 

(g) 
Coimbra - - 100% 

Provision of complementary 

diagnostic tests 
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  2021 2020  

Companies  Headquarters 
% of 

holding 

% of 

control 

% of 

control 
Business activity 

Public healthcare services        

Escala Vila Franca – Sociedade Gestora 

do Estabelecimento, S.A. 
V. F. de Xira 100% 100% 100% 

Management and operation of 

a public hospital 

Escala Braga – Sociedade Gestora do 

Estabelecimento, S.A. (h) 
Braga - - 100% 

Management and operation of 

a public hospital 

        

Infrastructure        

Infrahealth – Gestão de 

Infraestruturas, Lda. 
Carnaxide 100% 100% 100% 

Operation, management and 

marketing of healthcare 

infrastructure, commercial 

areas and car parks 

Simplygreen – Investimentos 

Imobiliários, S.A. 
Carnaxide 100% 100% 100% 

Buying and selling real estate, 

exchange and renting property 

Hospimob – Imobiliária, S.A. Carnaxide 100% 100% 100% 

Execution of real estate 

projects, namely the purchase 

and sale of properties, swap 

and rental of owned properties 

and of properties belonging to 

third parties 

Imo Health Belém – Investimentos 

Imobiliários, S.A. (j) 
Carnaxide - - 100% 

Buying and selling real estate, 

exchange and renting property 

Imo Health Cascais – Investimentos 

Imobiliários, S.A. 
Carnaxide 100% 100% 100% 

Buying and selling real estate, 

exchange and renting property 

CUF – Investimentos Imobiliários, S.A. Carnaxide 100% 100% 100% 
Buying and selling real estate, 

exchange and renting property 
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  2021 2020  

Companies  Headquarters 
% of 

holding 

% of 

control 

% of 

control 
Business activity 

Others        

CUF – Sociedade Gestora de 

Participações Sociais, SGPS, S.A. (k) 
Matosinhos 100% 100% 95.9955% Management of shareholdings 

SAGIES – Segurança e Saúde no 

Trabalho, S.A. 
Carnaxide 70.50% 70.50% 70.50% 

Provision of external services 

of occupational safety, hygiene 

and health 

CUF – Gestão de Clientes e Serviços de 

Saúde, S.A. 
Carnaxide 100% 100% 100% 

Provision of management, 

marketing and consultancy 

services for health products 

and services. 

Academia CUF, Sociedade Unipessoal, 

Lda. 
Carnaxide 100% 100% 100% 

Provision of training services in 

the nursing and clinical services 

field 

Digihealth, S.A. Carnaxide 88% 88% 88% 

IT and Management Consulting 

and Advisory Services for 

Healthcare Providers 

        

Companies excluded from 

consolidation in 2021 
     

Greenimolis – Investimentos, S.A. (i) Carnaxide 50% 50% 60% 
Buying and selling real estate, 

exchange and renting property 

a) This company’s activity was included in the “Others” segment; 

b) In December 2021, the company Instituto CUF – Diagnóstico e Tratamento, S.A. was merged into Hospital CUF Porto, S.A., with effect from 1 

January 2021; 

c) This company’s activity includes the management of CUF Porto Hospital and  CUF São João da Madeira Clinic; 

d) This company’s activity includes the management of CUF Tejo Hospital, CUF Miraflores Clinic, and CUF Almada Clinic. It also includes the activity 

of domiciliary services, developed by the Group; 

e) This company’s activity includes the management of CUF Torres Vedras Hospital and CUF Mafra Clinic. 

f) This company’s activity includes the management of CUF Cascais Hospital, CUF São Domingos de Rana Clinic, CUF Nova SBE Clinic, and CUF 

Sintra Hospital; 

g) In December 2021, Sonomedicus – Centro de Diagnóstico Médico, Lda. and Pandiag – Centro de Diagnóstico, Lda. were merged into Hospital 

CUF Coimbra, S.A., with effect from 1 January 2021; 

h) In December 2021, the company Escala Braga – Entidade Gestora do Estabelecimento, S.A. was merged into CUF, S.A., with effect from 1 

January 2021; 

i) Greenimolis – Investimentos, S.A. ceased to be included in the consolidation scope in 2021 due to loss of control (Notes 6.2 and 7.3); 

j) This company was liquidated in 2021; 

k) This company, previously known as Valir – Sociedade Gestora de Participações Sociais, SGPS, S.A. changed its name in 2021. 
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6.2. Associated companies 

The associated companies recorded through the equity method, in the financial years ended on 31 

December 2021 and 2020 (Note 21), are the following: 

  
2021 2020 

 

Companies  Headquarters 
% of 

holding 

% of 

control 

% of 

control 
Business activity 

Centro Gamma Knife – 

Radiocirurgia, S.A. 
Lisbon 34.00% 34.00% 34.00% 

Operation of radiosurgery 

treatment units 

Hospital Ordem da Trindade, S.A. Porto 46.78% 46.78% 46.78% 

Operation of a healthcare 

facility and provision of 

healthcare services 

Greenimolis – Investimentos, S.A. Carnaxide 50.00% 50.00% 60% 
Buying and selling real estate, 

exchange and renting property 

In 2021, Greenimolis’s operations stopped being controlled by the CUF Group. This situation stems from 

the capital increase that changed the ownership percentages, and from the amendment to the 

shareholders’ agreement signed in December 2021, with the Group now holding only 50% of the 

company’s capital. Greenimolis is thus no longer included in the consolidated financial statements of 

CUF, S.A., using the full consolidation method. The Group determined the fair value of the retained 

interest in Greenimolis, and it was considered that it does not differ significantly from the book value of 

the corresponding assets and liabilities.  

 

7. CHANGES IN THE CONSOLIDATION SCOPE AND BUSINESS COMBINATIONS 

The main changes in the consolidation scope, in the financial years ended 31 December 2021 and 2020, 

mainly concerned: 

7.1. Incoming in 2021 

7.1.1. Subsidiary companies 

In the financial year ended 31 December 2021, there are no entries of new subsidiaries in the 

consolidation scope. 
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7.2. Incoming in 2020 

7.2.1. Subsidiary companies 

At 31 December 2020, the main changes to the consolidation scope concern the acquisition, on 31 

January 2020, of the Medicil Group, a reference entity in the provision of healthcare services in the areas 

of check-up and Organisational Safety and Health, with more than 30 years of presence in the Portuguese 

market, integrating a network of associates in Continental Portugal and in the Autonomous Regions. The 

companies ICIL – Instituto Clínico, Lda and CNM – Centro Nacional de Medicina do Trabalho, S.A. used to 

be part of this Group and, with accounting and tax effects as of 28 May 2020, they were merged into 

Sagies – Segurança e Saúde no Trabalho, S.A. 

The acquisition of the Medicil Group represents a reinforcement of the presence of SAGIES at a national 

level, with the broadening of its client portfolio and competences, in accordance with a strategy of growth 

and value creation. 

At the date of obtaining control, the entry of these entities into the consolidation scope, the fair value of 

the assets and liabilities acquired and their impact on the consolidated financial statements was as 

follows: 

 

ICIL – Instituto 

Clínico, Lda. 

CNM – Centro 

Nacional de 

Medicina no 

Trabalho, Lda. 

Total  

Net assets acquired:    

Assets 4,725 323 5,048 Goodwill 1,381 - 1,381 

Intangible assets - 10 10 

Tangible fixed assets 2,383 15 2,398 

Other investments 329 3 331 

Deferred tax assets 42 - 42 

Inventories 14 - 14 

Trade receivables and advance payments to suppliers 411 237 648 

Other assets 24 16 40 

Cash and cash equivalents 142 42 184 

    

Liabilities 4,131 0 4,131 

Loans 2,496 - 2,496 

Trade payables and advances from clients 330 87 417 

Government and other public entities 42 69 111 

Other creditors 635 (285) 350 

Other liabilities 628 129 757 

 594 322 917 

    

    



 

 

  Translation of notes originally issued in Portuguese – Note 51 

Annual Report 2021 – CUF, S.A.  180 

 

ICIL – Instituto 

Clínico, Lda. 

CNM – Centro 

Nacional de 

Medicina no 

Trabalho, Lda. 

Total  

    

Goodwill (Note 17) - - 1,512 

Others - - (865) 

Cost of Acquisition - - 1,563 

    

Cash settlement - - 21 

Debt Value (Note 40)   1,542 

The cash flows concerning this acquisition, in 2020, were as follows: 

Payments made for the acquisition                                        (21) 

Cash and cash equivalents acquired                184 

                  163 

The contributions of these two companies to the net profit attributable to the shareholders of CUF Group 

in the financial year ended on 31 December 2020, were negative 241 thousand euros. The detail of these 

contributions is as follows: 

 

ICIL – Instituto 

Cínico, Lda 

CNM. Centro 

Nacional de 

Medicina do 

Trabalho, Lda. 

Total 

Operating income:    

Sales and services provided 413 412 825 

Other operating income 2 1 3 

Operating income 415 413 828 

   - 

Operating costs:   - 

Cost of sales (1) - (1) 

External supplies and services (369) (236) (606) 

Staff costs (269) (96) (365) 

Depreciation and amortisation (35) (4) (39) 

Other operating costs (8) (2) (10) 

Operating Costs (682) (339) (1,021) 

    
Operating results (267) 74 (193) 

    

Financial costs (27) - (27) 

Financial Results (27) - (27) 

    
Income before taxes (294) 74 (220) 

Income tax for the financial year (4) (17) (21) 

Net profit for the financial year (298) 57 (241) 
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If the acquisition of control had taken place on 1 January 2020, the income and expenses would have been 

higher by 438 thousand euros and 423 thousand euros, respectively, and the net profit would have been 

higher by 15 thousand euros. 

7.3. Departures in 2021 

Companies Headquarters % of holding 
% of 

control 
Business activity 

Greenimolis – Investimentos, S.A. Carnaxide                  60%               60% 

Purchase and sale of real estate, 

exchange and lease of real estate 

     

In 2021, Greenimolis’s operations stopped being controlled by the CUF Group. This situation stems from 

the amendment to the shareholders’ agreement signed in December, with the Group now holding only 

50% of the company’s capital. The Company is thus no longer included in the consolidated financial 

statements of CUF, S.A. The Group determined the fair value of the retained interest in Greenimolis, and 

considered that it does not differ significantly from the book value of the corresponding assets and 

liabilities. 

At 31 December 2021, Greenimolis’s assets and liabilities were broken down as follows: 

 31/12/2021 

  

Non-current assets:  

Investment properties 5,902 

Deferred tax assets 235 

Non-current assets 6,137 

  

Trade receivables and advance payments to suppliers 2 

Cash and bank deposits 868 

Current assets 870 

Assets 7,007 

  

Equity:  

Share equity 2,060 

Other equity instruments 5,649 

Retained earnings  (743) 

Net profit for the financial year  (1) 

Equity 6,965 
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 31/12/2021 

  

Current liabilities:  

Trade payables and advances from clients 41 

Other creditors 1 

Current liabilities 42 

Liabilities 42 

Liabilities and Equity 7,007 

Additionally, as part of a corporate restructuring, the companies Instituto CUF – Diagnóstico e 

Tratamento, S.A., Escala Braga – Sociedade Gestora do Estabelecimento, S.A., Sonomedicus – Centro de 

Diagnóstico Médico, Lda., and Pandiag – Centro de Diagnóstico Lda. were merged by incorporation 

through the global transfer of the company’s assets into Hospital CUF Porto, S.A., CUF, S.A., and Hospital 

CUF Coimbra, S.A., respectively, with tax and accounting effects on 1 January 2021. 

7.4. Departures in 2020 

Companies  Headquarters 
% of 

holding 

% of 

control 
Business activity 

Imo Health Matosinhos – Investimentos 

Imobiliários, S.A. 
Lisbon 100% 100% 

Buying and selling real estate, 

exchange and renting property 

Imo Health Torres Vedras – Investimentos 

Imobiliários, S.A. 
Lisbon 100% 100% 

Buying and selling real estate, 

exchange and renting property 

Vramondi International, BV Rotterdam 100% 100% Management of shareholdings 

Nova Imagem – Centro Radiodiagnóstico, 

S.A. 
Carnaxide 100% 100% 

Operation of a diagnosis and 

radiology medical centre. 

The following companies were liquidated in 2020 as part of a corporate restructuring: Vramondi 

International, B.V, Imo Health Matosinhos – Investimentos Imobiliários, S.A. and Imo Health Torres 

Vedras – Investimentos Imobiliários, S.A. The activities previously developed by these entities are now 

performed by CUF, S.A. 

Additionally, in 2020, Nova Imagem – Centro de Radiologia e Diagnóstico, S.A. was merged by 

incorporation through the global transfer of the assets of Hospital CUF Porto, S.A., also part of CUF 

Group, to the Company, with effect from 22 December 2020. 
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7.5. Other operations 

Digihealth and Haspac 

The Ministry of Health terminated the concession contract with the Hospital Amadora Sintra – Sociedade 

Gestora, S.A. (“HAS”), currently named Digihealth, S.A. (“Digihealth”), on 6 November 2007. This 

company had managed the Prof. Dr Fernando Fonseca EPE Hospital. The transfer of management took 

effect from 1 January 2009. For this reason, this activity was discontinued.  Consequently, the activity of 

another company of the Group, HASPAC – Patologia Clínica, S.A. (“Haspac”), which operated the Clinical 

Pathology Department on an exclusive basis of Digihealth was also discontinued. 

On 12 December 2012, the arbitration court, in the current arbitration process, issued a ruling ordering 

the Administração Regional de Saúde de Lisboa e Vale do Tejo, I.P. (“ARSLVT”) to pay Digihealth the sum 

of 18,123,526 euros, as compensation for the termination of the concession contract. Although ordered 

to and given notice pay, ARSLVT never paid the ordered amount. ARSLVT filed an action to annul the 

arbitration ruling in the South Administrative Central Court and the decision is still pending. 

At the end of the first quarter of 2014, Digihealth noted that the effort put into collecting from the 

ARSLVT was not producing the desired outcome. Therefore, and with the aim of paying off, even if 

partially, the liabilities contracted with its creditors, Digihealth sounded out the market and managed to 

find an entity, Finanfarma – Sociedade de Factoring, S.A., an entity controlled by the Group’s minority 

shareholder (Note 32), willing to sign a factoring contract and to pay a very large sum for the acquisition 

of Digihealth’s credit over ARSLVT, expressly envisaging the possibility of appealing to the Special 

Revitalisation Process (“PER”). The strategy advocated by Digihealth merited the agreement of a large 

majority of creditors (74.46%), representatives of its liability. On 1 August 2014, Digihealth filed the PER 

process following approval from 84% of creditors, and subsequently ratified by the Commercial Court of 

Lisbon on 5 March 2015. 

Even though it had obtained support from different creditors (47.98%), representatives of the HASPAC 

liability, the truth is that it was not possible to achieve the qualified majority of 67%, thereby enabling an 

arrangement with creditors to be made. In this context, HASPAC Management was forced to proceed 

with a voluntary submission request to insolvency at the Tribunal da Comarca de Lisboa Oeste. It had 

been declared insolvent on 19 February 2015, and the respective insolvency administrator was 

appointed. 
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As in previous years, the CUF Group considered that there is no effective control of the HASPAC 

subsidiary and, as such, it was excluded from the consolidation scope. 

Regarding the subsidiary currently known as Digihealth, the Board of Directors carried out its activity in 

accordance with the context and commitments taken on with the creditors, namely the Special 

Revitalisation Process (SRP). This process limits the Board’s actions to the realisation of assets for the 

sole purpose of settling liabilities related to creditors recognised within the scope of SRP.  

Nevertheless, after the final and unappealable decision of the SRP, Digihealth, previously known as 

“HAS”, remained in activity and with a new corporate purpose, a change materialised in a General 

Shareholders’ Meeting. 

Digihealth began redirecting activity to a new sector which will enable it to generate revenue over the 

coming years. 

Except for the use of potential recoverable assets, which will be used to settle the responsibilities that 

are materialised in the sold part of the effectively recovered financial assets, the Group considers that it 

has effective control over the aforementioned entity, as well as the power and capacity to use that power 

to affect the value of the results of the new activity. 

 

8. BUSINESS SEGMENTS 

As argued in IFRS 8, the Group presents the operating segments based on the internal management 

information model provided to the main agent responsible for making the Group’s operational decisions, 

who is responsible for the allocation of resources to the segment and for the evaluation of its 

performance as well as for making strategic decisions. The identification of the Group’s reportable 

segments is consistent with the manner in which the Board of Directors manages and controls its 

business, based on a combination of the nature of the production processes, means of communication 

and management of available resources. 

Thus, the Group presents the following reportable segments: 

 Private healthcare services; 

 Infrastructures; and 

 Others. 
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As mentioned in Note 3, the “Public healthcare” segment was considered a discontinued operating unit 

and changes were made to the consolidated income statements for the years ended December 31, 2021 

and 2020 to reflect a single item (net consolidated income for the year of discontinued operations), on 

the face of the consolidated income statement, the net results, after tax. During 2021, the economic 

operations associated with the public segment were fundamentally related to the management of the 

transfer process from the hospital to the State and the management of accounts receivable and payable, 

customers and suppliers, respectively, and the hospital activity in the first five months of the year related 

to the hospital in Vila Franca de Xira. The development of litigation processes with the State, with 

significant financial implications, was also the object of activity. 

On 31 December 2021, the “Private healthcare” business area includes the following units: 

 nine hospitals providing a total of 635 inpatient beds; 502 consultation rooms; 50 operating 

theatres, 5 delivery rooms, and a wide offer of specialty consultations, exams, dental care, 

check-ups, physical and rehabilitation medicine; 

 nine outpatient clinics, with 182 consultation rooms, and offering specialty consultations, 

exams, dental care, check-ups, physical and rehabilitation medicine and also the possibility of 

carrying out minor surgeries; 

 six clinical imaging units with a wide range of exams (bone densitometry, ultrasound scan, 

mammography, radiology, magnetic resonance imaging and computed tomography); and 

 two complementary groupings of companies (ACE), which provide IT, operational, 

administrative and logistics services to the Group’s companies. 

The “Infrastructure” segment includes 10 entities whose corporate purpose is the purchase, sale, 

management and lease of health infrastructure, commercial spaces and car parks. In its entirety, this 

segment mostly includes the construction, management and operation of 13 buildings and 12 car parks 

(for a total of 2,955 parking spaces). 

The “Other” segment integrates, in addition to the management of holdings, seven entities providing 

management, training, accounting, consulting, cleaning and maintenance services, and also leasing of 

medical equipment, negotiation and procurement services. The Group also has units providing (i) safety, 

hygiene and health services at work, which are essential for monitoring employees’ health and 

environmental working conditions, (ii) tailor-made healthcare at home, namely in the areas of 

gerontology, maternal and child care, convalescence and palliative care.  
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Although the Group allocates the properties to the “Infrastructure” segment, they are, in the 

consolidated scope, considered as tangible fixed assets and not as investment properties. These 

properties, in the individual accounts of each of the companies that own them, are classified as 

Investment Properties, under IAS 40. This classification takes into account the corporate purpose of 

these companies, as the properties are held for rental to the Group’s various units. In the consolidated 

scope, and since these properties are leased exclusively to CUF companies, the Group considers that the 

requirements of the definition of investment property are no longer met. In fact, in the consolidated 

scope, the properties are held with the purpose of being used in the provision of healthcare services, 

which is the Group’s main activity. Thus, for the purposes of consolidated accounts, these properties are 

treated under IAS 16.  

It should also be noted that the Group’s key decision-makers, namely the Executive Committee, analyse 

the “Infrastructure” segment autonomously for decision-making and performance evaluation purposes. 

This is predominantly represented by CUF – Investimentos Imobiliários, S.A., thus having separate 

financial information.  

The main information concerning the contribution from each segment (after the elimination of balances 

and transactions internal to the segments) for the financial years ending on 31 December 2021 and 2020 

is as follows:  

2021 
Private 

Healthcar

e Services 

Public 

Healthc

are 

Services 

Infrastructure Others Eliminations Consolidated 

Sales and services provided       

Sales 14, 774 - - - (14,735) 39 

Services provided        

Hospital and clinical activity 571,649 - 28,387 8,007 (35,011) 573,032 

National Health Service -  - - - - 

Occupational health, safety and 

medicine 
- - - 6,501 (1,508) 4,993 

Home services - - - 2,142 - 2,142 

Others - - - - - - 

 586,423 - 28,387 16,649 (51,254) 580,205 

Other operating income:       

Assignment of operation 920 - - - - 920 

Space rental 549 - - 144 (2) 691 

Gains on disposal of assets 173 - 363 3 (138) 400 

Tests, exams, clinical analyses  9 - - - 247 256 

Redit-to-pay discounts 256  - - (19) 237 

Exploration  subsidies 35 - - - 28 62 

Recovery of debts receivable 62 - - - (53) 9 
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2021 
Private 

Healthcar

e Services 

Public 

Healthc

are 

Services 

Infrastructure Others Eliminations Consolidated 

Other operating income 3, 416 - 734 396 (3,109) 1,437 

 5,420 - 1,097 543 (3,046) 4,013 

Operating income 591,843 - 29,484 17,193 (54,300) 584,219 

Operating expenses (693,949) - (3,273) (29,458) 192,146 (534,534) 

Operating results (102,106) - 26,211 (12,266) 137,845 49,685 

Financial expenses  (20,919) - (11,545) (10,471) 23,495 (19,440) 

Financial income 332 - 3,303 6,797 (9,702) 731 

Profit and loss of associated 

companies 
- - (170) - (474) (645) 

Profit and loss of investment 

activities 
866 - 2,327 4,002 (7,112) 83 

Financial results (19,720) - (6,085) 328 6,206 (19,271) 

Income before taxes (121,826) - 20,126 (11,937) 144,052 30,414 

Income tax for the financial year (5,217) - (9,059) 9,855 5,935 1,514 

Net profit for the financial year 

from ongoing operations 
(127,043) - 11,067 (2,082) 149,987 31,929 

Net profit for the financial year 

from discontinued operations 
- 2,473 - - 653 3,126 

Comprehensive income for the 

financial year attributable to non-

controlling interests 

(190) - - (154) - (344) 

Net profit for the financial year 

attributable to equity holders 
(127,233) 2,473 11,067 (2,236) 150,640 34,711 

 

2020 
Private 

Healthcar

e Services 

Public 

Healthc

are 

Services 

Infrastructure Others Eliminations Consolidated 

Sales and services provided       

Sales 1,308 - - - (1,263) 45 

Services provided        

Hospital and clinical activity 455,110 - 19,453 6,509 (27,324) 453,748 

National Health Service - - - - - - 

Occupational health, safety and 

medicine 
- - - 5,475 (1,346) 4,129 

Home services 332 - - - - 332 

Others  - - - - - 

 456,750 - 19,453 11,984 (29,933) 458,253 

Other operating income:       

Assignment of operation 1,123 - - - - 1,123 

Space rental 379 - 2,174 - 88 2,641 

Gains on disposal of assets - - 41 - 1,261 1,302 

Tests, exams, clinical analyses  174 - - - 118 292 

Redit-to-pay discounts 253 - - - 27 280 

Exploration  subsidies 120 - - - - 120 

Recovery of debts receivable - - - - - - 



 

 

  Translation of notes originally issued in Portuguese – Note 51 

Annual Report 2021 – CUF, S.A.  188 

2020 
Private 

Healthcar

e Services 

Public 

Healthc

are 

Services 

Infrastructure Others Eliminations Consolidated 

Other operating income 954 - 1,144 279 1,600 3,977 

 3,002 - 3,358 279 3,096 9,735 

Operating income 459,752 - 22,811 12,263 (30,085) 464,741 

Operating expenses (446,222) - (5,878) - (3,600) (455,700) 

Operating results 13,530 - 16,933 12,263 (33,687) 9,040 

Financial expenses  (13,547) - (10,140) (9,178) 14,685 (18,180) 

Financial income 257 - - 6,761 (6,687) 332 

Profit and loss of associated 

companies 
85 - - 1,092 (1,948) (771) 

Profit and loss of investment 

activities 
61 - - 1 21 84 

Financial results (13,143) - (10,140) (1,325) 6,072 (18,536) 

Income before taxes 387 - 6,793 10,938 (27,614) (9,496) 

Income tax for the financial 

year 
(2,012) - (4,479) 13,670 1,999 9,177 

Net profit for the financial year 

from ongoing operations 
(1,625) - 2,314 24,608 (25,615) (318) 

Net profit for the financial year 

from discontinued operations 
- (25,276) - - 1,397 (23,879) 

Comprehensive income for the 

financial year attributable to 

non-controlling interests 

127 - 115 172 1 415 

Net profit for the financial year 

attributable to equity holders 
(1,498) (25,276) 2,429 24,780 (24,217) (23,782) 

Intersegment transactions are carried out at market prices, on a similar base to third-party transactions. 

The relevant additional information in terms of segment reporting, is as follows: 

2021 

Private 

Healthcare 

Services 

Public 

Healthcare 

Services 

Infrastructure Others Eliminations Consolidated 

Fixed capital expenditure 31,400 - 6,715 1,444 - 39,578 

Depreciation and 

amortisation 
(48,978) - - (5,323) 14,847 (39,454) 

Compensation included 

in “Staff costs” 
(280) - - (4) - (283) 

Reinforcement of 

provisions 
(2,276) - - (3,794) 3,238 (2,831) 

Reductions of 

impairment losses 
392 - - 125 (1,632) (1,116) 
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2020 

Private 

Healthcare 

Services 

Public 

Healthcare 

Services 

Infrastructure Others Eliminations Consolidated 

Fixed capital expenditure 55,827 - 34,162 3,806 - 93,795 

Depreciation and 

amortisation 
(42,326) - (1,670) (2,835) 10,846 (35,985) 

Compensation – included 

in “Staff costs” 
(387) - - (20) 26 (382) 

Reinforcement of 

provisions 
5,567 - - 5,953 (12,250) (7360) 

Reductions of impairment 

losses 
(493) - - (29,621) 30,362 248 

Assets and liabilities per business segment and corresponding reconciliation with the consolidated total 

at 31 December 2021 are as follows: 

 

2021 

Private 

healthcare 

services 

Infrastructure Others Eliminations Consolidated 

Assets related to segments      

Goodwill 47,434 13 72 - 47,519 

Intangible assets 25,137 1,654 2,390 (122) 29,059 

Tangible fixed assets 63,154 41 1,846 425,590 490,632 

Right-of-use assets 330,671 - 38,372 (297,828) 71,215 

Financial investments 13,724 43,362 90,757 (143,758) 4,085 

Deferred tax assets 4,311 235 7,476 613 12,635 

Trade receivables and advance 

payments to suppliers 
86,805 1,278 19,528 (34,954) 72,656 

Government and other public 

entities 
1,932 - 13,846 (10,704) 5,074 

Other assets 21,451 281 11,950 127 33,809 

Other financial instruments 10,000 - 13,500 - 23,500 

Cash and cash equivalents 21,878 4,303 28,938 (8,245) 46,873 

Other assets related to 

segments 
33,820 508,401 149,279 (658,023) 33,476 

Non-current assets held for sale 7,400 - - - 7,400 

Assets 667,716 559,568 377,953 (727,305) 877,934 
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2021 

Private 

healthcare 

services 

Infrastructure Others Eliminations Consolidated 

Liabilities related to segments      

Loans 10,071 272,669 209,451 (6,897) 485,295 

Lease liabilities 339,437 - 37,562 (309,183) 67,816 

Deferred tax liabilities - 20,104 25 (7,724) 12,405 

Trade payables and advances 

from clients 
76,857 10,606 12,483 (34,759) 65,188 

Government and other public 

entities 
11,775 2,921 1,342 (10,716) 5,324 

Other liabilities 65,923 2,527 8,744 13 77,207 

Other liabilities related to 

segments 
61,939 146,181 59,883 (249,930) 18,073 

Liabilities 566,003 455,009 329,490 (619,196) 731,307 

Assets and liabilities per business segment and corresponding reconciliation with the consolidated total 

at 31 December 2020 are as follows: 

2020 

Private 

healthcare 

services 

Infrastructure Others Eliminations Consolidated 

Assets related to segments      

Goodwill 47,434 13 - - 47,446 

Intangible assets 15,888 3,922 157 (161) 19,805 

Tangible fixed assets 57,180 1,547 1,570 384,852 445,149 

Right of use 327,651 77,325 12,367 (292,047) 125,296 

Financial investments 1,145 - - - 1,145 

Deferred tax assets 2,081 155 6,714 1,376 10,326 

Trade receivables and advance 

payments to suppliers 
110,545 1,195 29,166 (59,803) 81,103 

Government and other public 

entities 
1,597 42 15,555 (7,737) 9,457 

Other current and non-current 

assets 
25,884 653 20,653 (4,710) 42,480 

Other financial instruments 10,000 - 13,500 - 23,500 

Cash and bank deposits 2,052 4,958 37,019 - 44,029 

Non-current assets held for sale 7,770 - - - 7,770 

Other assets related to segments 38,884 425,552 179,513 (606,460) 37,488 

Assets 648,110 515,361 316,213 (584,690) 894,994 
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2020 

Private 

healthcare 

services 

Infrastructure Others Eliminations Consolidated 

Liabilities related to segments      

Loans 70,828 219,688 237,729 (56,602) 471,643 

Lease liabilities 331,648 57,912 11,011 (295,154) 105,417 

Deferred tax liabilities - 13,869 - (2,447) 11,422 

Derivative financial instruments - - 300 - 300 

Trade payables and advances 

from clients 
99,537 9,218 39,427 (60,033) 88,149 

Government and other public 

entities 
6,960 5,214 2,137 (7,525) 6,786 

Other current and non-current 

liabilities 
61,419 8,949 12,180 (4,423) 78,125 

Other liabilities related to 

segments 
65,573 153,677 58,155 (250,733) 26,672 

Liabilities 635,965 468,527 360,941 (676,920) 788,512 

The Group has opted to finance itself at CUF, S.A., where it can obtain better financial conditions. The 

financing of the Group’s subsidiaries occurs mainly through loans that are remunerated. This business 

financing model justifies the majority allocation of the total value of loans to the Other segment. 

The breakdown by segment of the amounts receivable from the customers which are most significant to 

the Group is as follows: 

  2021  2020 

  

Weight in amounts 

receivable by segment  

Weight in amounts 

receivable by segment 

Private Healthcare Services     

Private Entities  8%  12% 

Government and public entities  31%  43% 

Private  7%  12% 

Insurers  54%  34% 

     

Infrastructure     

Private Entities  100%  100% 

     

Others     

Private Entities  91%  81% 

Government and public entities  4%  12% 

Insurers  5%  4% 

Private  -  3% 

The Group considers that it has no other customer accounting for more than 10% of its revenues. 
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9. OPERATING INCOME 

In the financial years ended 31 December 2021 and 2020, the Operating income shows the following 

composition: 

 

31/12/2021  
31/12/2020 

(Restated) 

Sales and services rendered:    

Sales 39  45 

Service provision:     

Hospital and clinical activity 573,032  452,452 

Occupational health, safety and medicine 4,993  4,129 

Domiciliary services -  332 

Others 2,142  1,294 

Sales and services provided 580,205  458,253 

Other operating income:    

Operation rights transfer 920  1,123 

Space rental 691  2,552 

Gains on the sale of assets 400  1,302 

Clinical tests, exams, analyses, and consumables 256  249 

Prompt payment discounts 237  253 

Operational subsidies 62  120 

Recovery of outstanding debts 9  - 

Other operating income 1,437  890 

Other operating income 4,014  6,488 

    

Operating income 584,219  464,741 

    

The financial year ended 31 December 2021 shows a strong recovery in medical activity compared to the 

previous year, which had been impacted, particularly in the period between March and April 2020, by the 

suspension of all non-urgent scheduled medical activity.  

Although activity in the first quarter of 2021 was still impacted by the fight against the COVID-19 

pandemic, there was an improvement over the previous financial year, which translated into an increase 

in income of about 26%. Additionally, the Group’s positive performance further strengthens the installed 

capacity of its units through the opening of CUF Tejo Hospital, the inauguration of the surgical and 

inpatient areas of CUF Sintra Hospital, and the expansion of CUF Torres Vedras Hospital. 

The “Space rental” item predominantly includes the amounts concerning the operation of car parks and 

the cafeteria areas of the Group’s units. 
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In turn, the item of “Assignment of operation” includes the assignment of operation to the company Dr. 

Campos Costa – Consultório de Tomografia Computorizada, S.A.  

As at 31 December 2021 and 2020, services were provided to related parties in the amounts of 2,591 

thousand euros and 1,998 thousand euros, respectively (Note 46). 

 

10. COST OF SALES 

During the financial years ended on 31 December 2021 and 2020, the cost of sales was determined as 

follows: 

 
31/12/2021  

31/12/2020 

(Restated) 

Inventories 14,879  - 

Inventories at 1 January 2021 (Note 27) 20,845  14,895 

Changes in the consolidation scope (Note 7) -  13 

Cost of sales from continuing operations (79,328)  (66,499) 

Cost of sales from discontinued operations (Note 3) (7,619)  (12,418) 

Transfers (Note 25) (1,239)  (2,286) 

Procurement 85,048  87,140 

Inventories at 31 December 2021 (Note 27) 16,727  20,845 

    

In the financial year ended 31 December 2021, the value of the inventories carried over from Vila Franca 

de Xira Hospital, with the end of the public-private partnership contract in 2021, were transferred to an 

account receivable from Hospital de Vila Franca de Xira EPE (Note 25) as it is included in the closing of 

accounts of the contract and in the context of the corresponding transfer. The same occurred with 

Braga’s public-private partnership in the financial year ended 31 December 2020 (Note 25). 

 

11. EXTERNAL SUPPLIES AND SERVICES 

During the financial years ended on 31 December 2021 and 2020, the external supplies and services have 

the following composition: 
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31/12/2021  

31/12/2020 

(Restated) 

Fees 178,321  143,501 

Subcontracts 28,333 - 25,588 

Specialised work 18,234 - 16,851 

Maintenance and repairs 16,926 - 12,902 

Electricity 5,035 - 4,145 

Rents and leases 3,188 - 2,651 

Communications 3,137 - 3,121 

Advertising 3,116 - 2,205 

Fuel 1,301 - 1,206 

Water 1,145 - 923 

Insurances 1,119 - 1,144 

Waste collection 1,037 - 897 

Tools and utensils 875 - 570 

Air conditioning 625 - 579 

Litigation and notary public fees 295 - 261 

Travel and accommodation 216 - 268 

Office material 170 - 102 

Cleaning, Hygiene and Comfort 96 - 87 Other external supplies and services 1,751 - 1,766 

 264,921 - 218,769 

    

The External Supplies and Services item recorded a variation of about 21% compared to the previous 

financial year, which is justified by the recovery of the medical activity, as per Note 9. Its main subitems 

concern: 

 Fees (67%) – this item includes the amounts paid to healthcare professionals (doctors, nurses, 

diagnostic technicians and auxiliary staff) of the various units within the scope of the Company’s 

operating activity. 

 Subcontracts (11%) – includes the contracting of specific services such as (i) catering, (ii) 

cleaning, (iii) patient transport, and (iv) Complementary Diagnosis and Treatment Means 

(CDTMs). 

 Specialised Works (7%) – this item mostly concerns clinical works. 

On 31 December 2021 and 2020, the External Supplies and Services item includes transactions with 

related parties amounting to approximately 9,012 thousand euros and 6,731 thousand euros, 

respectively (Note 46). 
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12. PERSONNEL COSTS 

In the financial years ended 31 December 2021 and 2020, the average number of staff in service of the 

companies included in the consolidation breaks down, by reportable segment, as follows: 

 31/12/2021 31/12/2020 

Private Healthcare Services 5,845 5,532 

Others 152 132 

Public Healthcare Services 1 1,400 

Segments 5,998 7,064 

   

The variation in the Public Services segment is justified by the termination of the concession contract of 

Vila Franca de Xira Hospital in May 2021, as mentioned in Note 3. 

The personnel costs in the financial years ended on those dates were as follows: 

 
31/12/2021  

31/12/2020 

(Restated) 

Employee remunerations 95,996  84,417 

Charges on remunerations 23,980  20,651 

Social welfare expenses 8,129  7,078 

Insurances 4,437  4,430 

Remunerations of governing bodies members 3,007  3,096 

Training 325  298 

Compensations 283  382 

Employee benefits 59  207 

Personnel transfer 3  6 

 136,219 - 120,566 Other staff costs 7,772  10,173 

 143,991 - 130,740 

    

Other employee costs are mainly related to performance bonuses given to the Group’s employees. 

In December 2021 and 2020, the Personnel costs item includes transactions with related parties in the 

amounts of approximately 49 thousand euros and 24 thousand euros, respectively (Note 46). 

 

13. OTHER OPERATING COSTS 

Other operating costs for the financial years ended on 31 December 2021 and 2020 were as follows: 
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31/12/2021  

31/12/2020 

(Restated) 

Taxes 3,694  1,536 

Bad debt 478  247 

Contributions and other expenditure 352  253 

Donations 187  276 

Duties, fines and penalties 37  23 

 4,748 - 2,335 Other operating costs 377  890 

 5,125 - 3,226 

    

The Taxes item predominantly includes expenses with Municipal Property Tax (MPT) and Stamp Duty. 

 

14. FINANCIAL RESULTS 

The financial results of the financial years ended on 31 December 2021 and 2020 have the following 

composition: 

 
31/12/2021  

31/12/2020 

(Restated) 

Financial costs and losses:    

Interest paid (15,407)  (14,273) 

Bank fees and services (3,806)  (3,419) 

Derivative financial instruments (225)  (478) 

Unfavourable exchange rate differences -  (5) 

Other financial expenses and losses (1)  (6) 

Financial costs (19,440)  (18,180) 

    

Financial income and gains:    

Earned interest 323  98 

Favourable exchange rate differences -  5 

Interest earned from loans to subsidiaries 408  207 

Other financial income and gains -  22 

Financial income 731  332 

    

Gains/(Losses) relating to investment activities:    

Gains/(losses) in associated companies (Note 21) (645)  (771) 

Gains/(losses) on financial investments 83  84 

Profit and loss on investment activities (562)  (669) 

    

The Interest Costs item includes interest concerning: (i) Debenture loans, (ii) Other bank loans, (iii) 

Commercial paper, (iv) Secured current accounts, (v) Bank overdrafts and (vi) Leases. This item is broken 

down as follows: 
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31/12/2021  Interest paid  31/12/2020  Interest paid 

Loans:        

Escrow Accounts 56  243  9,304  213 

Bank Overdrafts 24  -  474  4 

Debenture Loans 118,485  6,173  149,880  5,731 

Financing through Factoring 9,863  -  9,356  - 

Other Bank Loans 227,246  6,563  176,290  4,651 

Commercial Paper 129,621  454  126,339  499 

 485,295 - 13,434 - 471,643 - 11,098 

Leases:        

Lease Creditors 67,816  1,974  105,417  3,175 

 67,816 - 1,974 - 105,417 - 3,175 

 553,111 - 15,407 - 577,060 - 14,273 

        

The amount of expenses recognised in 2021 related to financial costs for measuring loans by the 

amortised cost method was approximately 15,407 thousand euros (approximately 14,343 thousand 

euros in 2020). 

On 31 December 2021 and 2020, the Financial costs item includes transactions with related parties 

amounting to, approximately, 395 thousand euros and 54 thousand euros (Note 46), respectively. 

Additionally, the Financial income item includes transactions with related parties, on 31 December 2021 

and 2020, amounting to, approximately, 493 thousand euros and 373 thousand euros (Note 46). 

The detail of the values recognised as results concerning interests in associated companies in the 

financial years ending on 31 December 2021 and 2020 is as follows: 

 31/12/2021  31/12/2020 

Affiliate 
Gains in 

associated 

companies 

 
Losses in 

associated 

companies 

 
Gains in 

associated 

companies 

 
Losses in 

associated 

companies 

Greenimolis – Investimentos, 

S.A. (a) 
-  (171)  n.a.  n.a. 

Hospital Ordem da Trindade, 

S.A. 
-  (623)  -  (832) 

Centro Gamma Knife – 

Radiocirurgia, S.A. 
149  -  61  - 

 149  (794)  61  (832) 

(a) The amount recorded includes 170 thousand euros concerning the fair value of Greenimolis in the amount of the loss of control of the 

Company. 
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15. INCOME TAX FOR THE FINANCIAL YEAR 

Income tax recognised in the financial years ended on 31 December 2021 and 2020 is as follows: 

 31/12/2021  31/12/2020 

Current tax:    

Concerning the financial year (1,194)  (2,009) 

Concerning the previous financial year (79)  (44) 

Current tax (1,273)  (2,053) 

    

Deferred tax (Note 24):    

Deferred tax 2,788  11,231 

Deferred tax concerning the financial year 2,788  11,231 

    

Income tax for the financial year (Note 3) 1,514  9,177 

CUF Group and its domestic subsidiaries owned directly or indirectly in more than 75% are taxed in 

Corporate Income Tax under the Special Taxation System for Groups of Companies (“STSGC"). The 

companies included in the STSGC determine and record income tax as if they were taxed individually; the 

determined responsibilities are, however, recognised as debts to the parent company in the tax group, 

CUF, which is responsible for the global determination and for the reverse charge of the tax. Concerning 

the companies not covered by the STSGC, current tax is calculated based on the corresponding taxable 

bases and on the tax rates in effect, in accordance with the tax rules and schemes applicable in the 

territory of each company’s headquarters. 

The Group’s companies are subject to Corporate Income Tax at a nominal rate of 21%, under the terms 

of article 87 of the Portuguese Corporate Income Tax Code, which may be increased by a municipal 

surcharge of up to 1.5% on taxable profit, resulting in a maximum aggregate rate of 22.5%. Additionally, 

in the 2021 financial year, taxable profits exceeding 1,500,000 euros are subject to a state surtax, 

pursuant to Article 87-A of the Portuguese Corporate Income Tax Code, at the following rates: 

 3% for taxable profits between 1,500,000 euros and 7,500,000 euros; 

 5% for taxable profits between 7,500,000 euros and 35,000,000 euros; 

 9% for taxable profits exceeding 35,000,000 euros. 

Additionally, for the financial years of 2021 and after, the deduction of net financing expenses in 

determining taxable profit is conditioned in each year to the greater of the following limits:  

 1,000,000 euros;  
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 30% of the profit before depreciation, net financing expenses and taxes. 

In accordance with article 88 of the Portuguese Corporate Income Tax Code, the Group is subject to 

separate taxation on a set of charges at the rates present in the article.  

In the financial year ended 31 December 2021, the Group estimated the income tax for the financial year 

concerning the companies in which CUF holds, directly or indirectly, at least 75% of the capital, 

considering the requirements set out in Article 63 of the Portuguese Corporate Income Tax Code, in 

accordance with the STSGC, which is headed by CUF. All Group companies with head offices in Portugal 

were covered by this system.  

In accordance with the legislation in force for the Group Companies headquartered in Portugal, tax losses 

generated are carried forward for a period of five years, limited to 70% of the taxable profit calculated in 

accordance with the STSGC. In accordance with the legislation in force, the Group’s tax declarations are 

subject to review and correction by the tax authorities for a period of four years (five years for Social 

Security), except when there have been tax losses, when tax benefits have been granted or when 

inspections, complaints or appeals are ongoing and for which, depending on the circumstances, the 

deadlines are extended or suspended. Therefore, the tax declarations of the Group’s companies 

headquartered in Portugal for the years from 2018 to 2021, inclusive, may still be subject to review. The 

Board of Directors considers that these reviews will not result in corrections to the declared taxable 

income with significant impact on the consolidated financial statements. 

The value reconciliation between the average tax rate and the applicable tax rate, for the financial years 

ended 31 December 2021 and 2020, is as follows: 
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  31/12/2021  31/12/2020 

     Income before taxes from continuing operations                               30,414  (9,496) 

Income before taxes from discontinuing operations                                  3,324  19,391 

Profit before tax  33,738  (9,496) 

     

Income tax in Portugal   21%  21% 

Tax on profit at the nominal rate  7,085  - 

     

Non-taxable income                               16,031                                  7,983 

Non-deductible costs for tax purposes  (2,657)  (3,650) 

     

Tax losses carried forward                              14,493  - 

(Tax loss) / Tax profit  (20,782)  (4,334) 

     

Separate taxation  (733)  (630) 

Municipal Surtax  (679)  (422) 

State Surtax  (1,057)  (824) 

Tax Benefits  912  (193) 

Effect of (insufficiency)/excess of the estimate for taxes  (79)  574 

Others  364  (587) 

  (1,273)  (1,337) 

     

Current tax  (1,273)  (1,337) 

     

Deferred taxes (Note 24)                                  2,788  10,515 

     

Income tax  1,514  9,177 

     

Effective tax rate  5.0%  -31.8% 

     

Regarding Non-taxable income, the effect of the tax loss on the merger of Escala Braga – Sociedade 

Gestora do Estabelecimento, S.A., tax benefits such as the benefit to the conventional remuneration of 

the share capital, contributions and donations, as well as the effects of reversal of impairments and non-

taxed provisions, stand out. 

In turn, the Non-deductible expenses item essentially includes expenses with credit losses and non-tax-

deductible provisions, and financing expenses. 
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16. REVENUE PER SHARE 

Basic and diluted earnings per share from ongoing operations and discontinued operations, for the 

financial years ended 31 December 2021 and 2020, were calculated taking into consideration the 

following amounts: 

 31/12/2021  31/12/2020 

Income:    

Profit from ongoing operations attributable to majority shareholders for the 

purposes of calculating net profit per share 

31,929  (318) 

   

Profit from discontinued operations attributable to majority shareholders for the 

purposes of calculating net profit per share 

3,126 
 

(23,879) 

   

 35,055  (24,197) 

    

Number of shares:    

Weighted average number of shares considered for the purposes of calculating 

the diluted net profit per share 

       10,600,000        10,600,000 

   

    

Weighted average number of shares considered for the purposes of calculating 

the basic and diluted net profit per share 

       10,600,000        10,600,000 

   

    

Basic earnings per share 
   

From ongoing operations 3.01  (0.03) 

From discontinued operations 0.30  (2.25) 

Total basic earnings per share of ongoing and discontinued operations 3.31  (2.28) 

    

Diluted earnings per share 
   

From ongoing operations 3.01  (0.03) 

From discontinued operations 0.30  (2.25) 

Total diluted earnings per share of ongoing and discontinued operations 3.31  (2.28) 

    

On 31 December 2021 and 2020 there were no dilutive effects of earnings per share, so the diluted 

revenue per share is equal to the basic earnings per share. 
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17. GOODWILL 

The change in Goodwill during the financial years ended on 31 December 2021 and 2020 was the 

following: 

 31/12/2021 31/12/2020 

 

Gross value 

Accumulated 

impairment 

losses  

(Note 39) 

Net value Gross value 

Accumulated 

impairment 

losses 

 (Note 39) 

Net value 

Goodwill 47,534 (16) 47,519 47,462 (16) 47,447 

 47,534 (16) 47,519 47,462 (16) 47,447 

       

The change in goodwill by segment was as follows: 

 

Private 

healthcare 

services 

Public 

healthcare 

services 

Infrastructure Others Total 

Balance at 1 January 2020 46,028 16 13 - 46,056 

Initial balance - - - - - 

Impairment losses - (16) - - (16) 

Changes in scope:      

   - Incoming (Note 7) (a) 1,512 - - - 1,512 

    - Outgoing (6) - - - (6) 

Disposals (100) - - - (100) 

Final Balance - - - - - 

Balance at 31 December 2020 47,434 - 13 - 47,447 

      
Additions - - - 72 72 

      
Balance at 31 December 2021 47,434 - 13 72 47,519 

(a) This amount concerns the acquisition of Medicil Group (Note 7). 
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The goodwill value in the financial years ended on 31 December 2021 and 2020 concerns the following 

entities: 

Affiliate  Segment  31/12/2021  31/12/2020 

Hospital CUF Infante Santo, S.A.  Private healthcare services  12,433  12,433 

Hospital CUF Coimbra, S.A.  Private healthcare services  9,713  9,226 

Hospital CUF Porto, S.A.  Private healthcare services  7,544  7,544 

Hospital CUF Santarém, S.A.  Private healthcare services  7,035  7,035 

CUF – Sociedade Gestora de Participações Sociais, 

SGPS, S.A. 
 Others  5,220  5,220 

Clínica Dr. Luís Álvares, S.A.  Private healthcare services  2,146  2,146 

SAGIES – Segurança e Saúde no Trabalho, S.A.  Others  1,584  1,512 

SIM-X – Serviço de Imagem Médica, Lda.  Private healthcare services  624  624 

Cenes – Centro de Reprocessamento de 

Dispositivos Médicos, Lda. 
 Private healthcare services  616  616 

Hospital CUF Cascais, S.A.  Private healthcare services  482  482 

Hospital CUF Descobertas, S.A.  Private healthcare services  97  97 

CUF – Investimentos Imobiliários, S.A.  Infrastructure  13  13 

Ecografia de Cascais, Lda.  Private healthcare services  9  9 

Clínica de Serviços Médicos Computorizados de 

Belém, S.A. 
 Private healthcare services  1  1 

Sonomedicus – Centro de Diagnóstico Médico, 

Lda. (a) 
 Private healthcare services  -  487 

    47,519  47,447 

(a) Entity merged in 2021 into Hospital CUF Coimbra, S.A. 

For purposes of impairment analysis, the goodwill was distributed by operating segments (sets of cash-

generating units), considering the benefit generated in those segments by the synergies resulting from 

the business combinations that originated it. Each healthcare unit is a cash-generating unit (CGU). 

However, certain medical care units are analysed jointly as they are part of an integrated, complementary 

and interdependent management of services and which presuppose a high level of interdependence at 

the financial level, constituting operational segments as a whole, for which the performance and 

decisions are taken by the management jointly and inseparably: 

 Hospital CUF Cascais, S.A. and Ecografia de Cascais, Lda.; 

 Hospital CUF Descobertas S.A. and HD – Medicina Nuclear, S.A.; 

 Clínica de Serviços Médicos Computorizados de Belém, S.A. and Clínica CUF Belém, S.A; 
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 Hospital CUF Viseu, S.A. and Sim-X – Serviço de Imagem Médica, Lda. 

In accordance with IFRS 8, an operating segment is a component of the Group that:  

 Carries out business activities, which generate income and incur expenses;  

 Has its results regularly monitored by the Group’s decision-makers when they decide on the 

allocation of resources and assess the performance of the segment; and  

 Has individualised financial information available.  

For purposes of impairment analysis, goodwill is assessed annually at the end of each year by the Board 

of Directors vis-à-vis the corresponding recoverable amount determined. 

Impairment tests were performed by calculating the enterprise value (EV), using the Discounted Cash 

Flows (DCF) method. The use of this method requires the estimation of future cash flows from the 

operations of each Cash-Generating Unit (CGU) and the application of an appropriate discount rate that 

reflects the risk associated to the business. These tests found that there was no impairment related to 

the recognised goodwill value. 

The explicit period considered in the DCF model was defined individually for each CGU, according to the 

year in which each one is expected to reach maturity, so that perpetuity is calculated after the CGUs reach 

their expected growth, having a minimum explicit period of 5 years has been considered.  

The key assumptions that underpinned the cash flow projections included in this test were defined by 

CUF’s management teams and approved by the Executive Committee as part of the annual Budget and 

Business Plan exercises. In defining the main assumptions, the following items were evaluated: 

 Historical data and past experience; 

 Future management perspective for each of the units; 

 Activity mix per unit;  

 Expected evolution of the healthcare market; 

 Inflation. 

Additionally, the investment in working capital was calculated based on the average terms of historical 

payments and receipts and on the expected evolution of operating income and costs. Capex was defined 

based on the specific investment needs of each unit and the analysis of values for the amounts 

considered recurrent. 
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The calculation of the discount rates for each of the tests took into account the historical rates of 

Portugal’s treasury bonds, the average cost of CUF’s financial debt and the risk level of European 

companies comparable to CUF. For each cash-generating unit, a risk analysis was also carried out based 

on the unit’s level of maturity, and an additional premium may be attributed. 

The analysis made the following assumptions: 

2021 

Period  
Risk-free interest 

rate 
 WACC rate  

Perpetuity 

growth rate 
 

Revenue growth 

rate 

         Explicit   2.00%  6.00%   -   3.55% 

Perpetuity  2.00%  6.00%   1.70%   -  

         

 

2020 

Period  
Risk-free interest 

rate 
 WACC rate  

Perpetuity 

growth rate 
 

Revenue growth 

rate 

         Explicit   3,00%  5,31%-5,46%  -  5,09% 

Perpetuity  3,00%  5,31%-5,46%  1,80%  - 

 

In order to conclude that there is no goodwill impairment, it is necessary that the EV resulting from the 

projection of future cash flows exceeds the sum of the Accounting Business Value, which consists of the 

operating assets discounted of the operating liabilities, and the goodwill of the CGU. The tests performed 

do not indicate the existence of impairments, as a result of the impairment analyses made on 2021, based 

on the methodology and assumptions above. 

Sensitivity analyses were also performed on the main variables: (i) discount rate (+/- 0.5%) and (ii) 

perpetuity growth rate (+/- 0.5%). 

The Board of Directors considered that in 2021 and 2020, any reasonably possible change in any of the 

key assumptions mentioned above, used in the impairment analysis performed, would not result in an 

impairment loss of goodwill, namely considering a change of 0.5% in the nominal growth rate used in 

perpetuity or in the discount rate. 



 

  

  Translation of notes originally issued in Portuguese – Note 51 

Annual Report 2021 – CUF, S.A.  206 

18. INTANGIBLE ASSETS 

The changes in the value of intangible assets as well as the corresponding amortisations and impairment 

losses, during the financial years ended 31 December 2021 and 2020, were as follows: 

 

Concession 

rights 

Operation 

right 

Surface 

Rights 
Software 

Other 

intangible 

assets 

Intangible 

assets in 

progress 

Total  

Gross assets:        

Initial Balance 15,450 (3,269)   11,443 7,067 32,345 

Balance on 1 January 2020 15,450 2,620 - 12,076 1,385 4,688 36,219 

Changes in scope:        

- Incoming (Note 7) - - - 657 7 - 664 

Additions - 350 - 3,189 - 8,444 11,983 

 Estimate revision - - - - 206 - 206 

Disposals and write-offs - - - (170) - - (170) 

Balance at 31 December 2020 15,450 2,970 - 15,752 1,599 13,132 48,904 

Final Balance 15,450 (3,269)   9,846 6,216 32,930 

Balance on 1 January 2021 15,450 2,970 - 15,752 1,599 13,132 48,904 

Additions - - - 1,550 - 9,599 11,150 

Use - - - - (929) - (929) 

Effect of the end of the operation of 

VFX Hospital 
(15,450) - - (2,137)   (17,588) 

Balance at 31 December 2021 - 2,970 - 15,165 670 22,732 41,537 

        
Accumulated amortisations and 

impairment losses: 
       

Initial Balance 15,450 (3,269)   11,443 7,067 32,345 

Balance on 1 January 2020 (14,551) (221) - (10,075) (1,383) - (26,229) 

Changes in scope:       - 

- Incoming (Note 7) - - - (604) - - (604) 

Amortisation of the financial year 

from continuing operations (Note 20) 
(635) 561  (631) (432) - (1,137) 

Amortisation of the financial year 

from discontinued operations (Note 

20) 

 (635)  (145) 276  (504) 

Disposals and write-offs - - - 169 - - 169 

Impairment Losses (Note 39) (264) - - (477) (52) - (793) 

Balance at 31 December 2020 (15,450) (295) - (11,763) (1,591) - (29,099) 

Final Balance 15,450 (3,269)   9,846 6,216 32,930 

Balance on 1 January 2021 (15,450) (295) - (11,763) (1,591) - (29,099) 

Amortisations of the financial year 

(Note 20) 
- (97) - (1,721) (1) - (1,819) 

Use  - - - - 929 - 929 

Effect of the end of the operation of 

VFX Hospital 
15,450 - - 2,137 - - 17,588 

Settlements - - - (466) - - (466) 

Impairment Losses (Note 39) - - - 389 - - 389 

Balance at 31 December 2021 - (392) - (11,423) (663) - (12,478) 

        
Balance at 31 December 2020 - 2,675 - 3,990 8 13,132 19,805 

        
Balance at 31 December 2021 - 2,578 - 3,742 7 22,732 29,059 
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Concession Rights 

The Management Contract between Regional Health Authority North (ARS Norte) and Escala Braga – 

Sociedade Gestora do Estabelecimento, S.A., which establishes the management and operation of Braga 

Hospital as a public-private partnership, came into force on 1 September 2009. On the date of transfer, 

Escala Braga – Sociedade Gestora do Estabelecimento, S.A. paid the sum of 15 million euros under the 

hospital management contract, deducted from which was the amount corresponding to Inventories and 

Tangible Fixed Assets, and the remaining amount being called Concession Rights. This amount was 

amortised over 10 years, the period of the management contract. The Management Contract ended on 

31 August 2019, at which date the asset became fully amortised. 

The Management Contract between the Ministries of Health and Finance and Escala Vila Franca – 

Sociedade Gestora do Estabelecimento, S.A., which established the management and operation of Braga 

Hospital as a public-private partnership, came into force on 1 June 2011. On the date of transfer, Escala 

Vila Franca – Sociedade Gestora do Estabelecimento, S.A. paid the sum of 7.5 million euros under the 

hospital management contract, deducted from which was the amount corresponding to Inventories and 

Tangible Fixed Assets, and the remaining amount being called Concession Rights. This value was 

amortised over 10 years, the period of the management contract, which ended on 31 May 2021, having 

an impairment recognised in the net value on 31 December 2020 as a result of that contract being 

considered onerous (Note 2.23). 

Operation right 

This item includes the amount of 2.4 million euros, corresponding to the right to operate a car park. 

Initially, a partnership was entered into between Hospital CUF Infante Santo, S.A., ESLI – Parques de 

Estacionamento, S.A. and the City Council of Lisbon, which awarded the right to operate the car park for 

a period of 50 years. In 2016, Hospital CUF Infante Santo, S.A. assigned its contractual position to 

Infrahealth – Gestão de Infraestruturas, Lda. 

The item includes, additionally, 150 thousand euros concerning the transfer of CUF São Domingos de 

Rana Clinic and the amount of 350 thousand euros concerning the agreement for the provision of 

radiology services by CUF Sintra Hospital. 
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Other intangible assets 

In 2020, this item records the gross amount of 1,587 thousand euros corresponding to the total 

estimated value of the investments expected until the end of the Management and Operation Contract 

of Vila Franca Hospital, stemming from the contractual obligations provided for in Appendix V of the 

aforementioned contract. This amount was written off following the end of the management contract in 

May 2021. 

Within the scope of Clause 123 (Reversal of Goods), the goods subject to revert to the Public Contracting 

Entity must be in good working order and fully operational, with all conservation, maintenance and 

renewal operations met. Considering that all medical equipment reaching the end of their useful life 

before the end of the Management Contract should be the target of investment, and in accordance with 

IAS 37, a provision was set up in previous years against intangible assets, with the latter beginning the 

amortisation following the hospital’s transfer to the new facilities (when the new installed capacity was 

acquired). To that effect, an investment plan was drafted where the recognition of the future obligation 

with the replacement of the aforementioned equipment is expected by the end of the contract. During 

the 2020 financial year, the estimate of the total value of investments under the defined plan was revised 

and increased by approximately 206 thousand euros. The new estimated values have as assumptions the 

revision of the useful life of equipment, as well as investments in capex already made by the Company, 

within the scope of the replacement of hospital equipment. In 2021, a use was made of the provision in 

the amount of 929 thousand euros, due to the end of the contract on 31 May 2021.  

Intangible assets in progress 

The amount recorded under intangible assets in progress includes the sum of 1.6 million euros 

concerning the underground surface rights over a plot of land adjacent to the car park in the Expansion 

Building of the Descobertas Hospital, granted by the Lisbon City Council, for which there is a project to 

build a car park, which is expected to be completed in 2022. As of the date of approval of these financial 

statements, the corresponding architectural project and specialties are under approval by the City 

Council of Lisbon. 

The acquisitions of 2021 and 2020 concern expenses incurred with the development and implementation 

of the Go Forward project, which consists of the redesign of the operational systems of the Group’s 

healthcare service units. This implementation project is still ongoing on 31 December 2021. 
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The remaining useful life for the periods ending on 31 December 2021 and 2020, regarding the intangible 

assets mentioned above, is detailed below: 

  
Gross Value Net Value 

Years until the end of the 

contract 

  
31/12/2021 31/12/2020 31/12/2021 31/12/2020 31/12/2021 31/12/2020 

Operation right and other 

rights 
       

Concession and Operation 

Rights for Car Parks  
2,470 2,470 2,219 2,268 43 44 

Transfer of S. Domingues  
150 150 55 69 5 6 

Concession and Operation 

Rights for São Marcos Hospital 

(a)  

- 9,068  -  -  -  - 

Concession and Operation 

Rights for Reynaldo dos Santos 

Hospital (a)  

 - 6,382  -  -  - 1 

CUF Sintra radiology 

agreement  

350 350 303 338 8 9 

  
2,970 18,420 2,578 2,675 

  

(a) These concession rights concern the management of the activity of the Braga and Vila Franca de Xira public-private 

partnerships, which ended in 2019 and 2021, as mentioned above. 

At 31 December 2021, the Group’s Board of Directors concluded that there were no indications of 

impairment. For the main asset, the valuation was based on the following assumptions: 

 Parking Lot Concession Rights – There is a Business Plan for the car park construction project, in 

which the car park’s capacity to generate revenue is expected to be sufficient to recover the 

investment value. 

 

19. TANGIBLE FIXED ASSETS 

During the financial years ended on 31 December 2021 and 2020, the changes in the value of other 

tangible fixed assets, as well as in their corresponding accumulated depreciations and impairment losses, 

were the following: 
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Properties 

Allocated 

to the 

Health 

Business 

Activity 

Land and 

natural 

resources 

Buildings and 

other 

constructions 

Basic 

equipment 

Administrative 

equipment 

Other 

tangible 

fixed 

assets 

Tangible 

fixed 

assets in 

progress 

Total 

Gross assets:         

Initial Balance  (3,538) 46,475 144,913 16,057 (501) 67,296 67,296 

Balance on 1 January 

2020 
338,190 322 31,692 129,247 27,747 (30) 140,681 667,850 

Changes in scope:         

- Incoming - 82 2,438 1,798 871 90 - 5,279 

Additions 4,822 - 4,081 11,490 4,536 - 25,348 50,277 

Interest capitalisation - - - - - - 1,451 1,451 

Revaluation surplus 1,663 - - - - - - 1,663 

Disposals and write-offs (45,944) - (1,435) (495) (311) - - (48,185) 

Settlements 764 - (2,576) (5,027) - 323 (299) (6,815) 

Reclassification to non-

current assets held for sale 
(13,974) - - - - - - (13,974) 

Transfers 160,865 - (186) 176 - 10 (160,865) - 

Balance at 31 December 

2020 
446,386 404 34,013 137,189 32,843 393 6,316 657,544 

Final Balance  (3,538) 49,553 129,940 19,860 (501) 131,759 327,073 

Balance on 1 January 

2021 
446,386 404 34,013 137,189 32,843 393 6,316 657,544 

Changes in scope:         

– Loss of control (Note 7) - - - - - - (5,905) (5,905) 

Additions 11,730 246 696 6,161 1,009 - 301 20,144 

Revaluation surplus 5,962 - - - - - - 5,962 

Disposals and write-offs - - (323) (1,939) (277) (76) - (2,615) 

Effect of the end of the 

operation of VFX Hospital 
- - (1,979) (16,940) (2,747) - - (21,666) 

Settlements 22 - - - - - (39) (17) 

Transfers (Note 20) 52,700 (468) (2,766) - - - 353 49,818 

Balance at 31 December 

2021 
516,800 182 29,641 124,471 30,828 317 1,026 703,266 

         
Accumulated 

amortisations and 

impairment losses: 

      
  

Initial Balance  (37,327) (119,205) 179 89 (170,616)   
Balance on 1 January 

2020 
(62,227) - (23,873) (115,758) (20,650) 37 (400) (222,871) 

Changes in scope:        - 

- Incoming - - (1,114) (841) (836) (90) - (2,881) 
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Depreciations of the 

financial year (Note 20) 
(9,901) - (1,566) (3,238) (2,883) (263) - (17,851) 

Depreciation of the 

financial year from 

discontinued operations 

(Note 3) 

- - (368) (2,752) (386) - - (3,505) 

Disposals and write-offs 21,043 - 923 449 295 - - 22,710 

Effect of the end of the 

operation of VFX Hospital 
1,077 - (200) (710) (223) - - (56) 

Recognition and reversal 

of impairment 
13 - 3,028 2,813 - - - 5,854 

Settlements 6,205 - - - - - - 6,205 

Transfers (400) - 12 (12) - - 400 - 

Balance at 31 December 

2020 
(44,192) - (23,159) (120,049) (24,682) (316) - (212,396) 

Balance on 1 January 

2021 
(44,192) - (23,159) (120,049) (24,682) (316) - (212,396) 

Depreciation of the 

financial year from 

ongoing operations (Note 

20) 

(11,972) - (1,064) (5,715) (3,221) (3) - (21,975) 

Disposals and write-offs - - 69 1,884 276 76 - 2,305 

Effect of the end of the 

operation of VFX Hospital 
- - 1,979 16,940 2,747 - - 21,666 

Recognition and reversal 

of impairment  
2,003 - - - - - - 2,003 

Establishment and 

reversal of impairment 

from discontinued 

operations 

- - 199 710 223 - - 1,133 

Depreciation of the 

financial year from 

discontinued operations 

(Note 3) 

- - (269) (1,457) (271) (1) - (1,998) 

Settlements - - - (3) 62 (66) - (8) 

Transfers (Note 20) (3,580) - 218 - - - - (3,362) 

Balance at 31 December 

2021 
(57,741) - (22,027) (107,691) (24,866) (310) - (212,635) 

         

Balance at 31 December 

2020 
402,195 404 10,854 17,140 8,161 77 6,316 445,149 

         

Balance at 31 December 

2021 
459,060 182 7,614 16,780 5,962 7 1,026 490,631 

CUF Group established that the properties allocated to the health business activity, which include the 

Land and natural resources and Buildings and other constructions items is a separate class, based on the 

nature, characteristics, usage and risks associated with it. This class is recorded at the re-evaluated 

amount and the win/loss, net of the deferred tax effect, is recognised in the comprehensive income. 
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At 31 December 2021 and 2020, the net value of tangible fixed assets valued by the revaluation model 

was 459 million euros and 402 million euros, respectively (Note 4). 

The carrying amount as of 31 December 2021 that would have been recognised if the properties assigned 

to healthcare services had been carried under the cost model was 416 million euros (389 million euros in 

2020). 

At 31 December 2021 and 2020, the accumulated impairment value for Properties allocated to the health 

business activity was 14,4 million euros and 14 million euros, respectively. 

Property valuations are carried out annually by management decision and prepared by an external entity 

registered with the Portuguese Securities Market Commission (CMVM).  With reference to 31 December 

2021, the independent specialist entity that carried out the valuation was Ktesios Appraisal – Consultoria 

e Avaliação Imobiliária, Lda. The evaluations follow different methods, according to the characteristics of 

each property: 

CUF Tejo Hospital, CUF Sintra Hospital, CUF Descobertas Hospital 1 and 2, CUF Almada Clinic, CUF 

S. João da Madeira Clinic, CUF Belém Clinic, CUF Cascais Hospital, CUF Institute, CUF Torres Vedras 

Hospital, and CUF Porto Hospital. 

These properties are valued according to the Income Method. This method is used to value properties 

with a lease in place, using the DCF (Discounted Cash Flows) valuation model, using the following 

assumptions: 

1. Future cash flows are the contractually defined annual rents received for the property. 

2. Current contract period. 

3. Rate of return expected by the investor, determined using the CAPM (Capital Asset Pricing 

Model), reflecting the risk-free interest rate, the sensitivity of the asset’s returns to market 

returns, and the market risk premium. 

4. Construction/replacement cost of the property in its current state at the end of the current 

lease. 

The Income Method was used to make the evaluation. The income capitalisation method is aimed at 

determining the value of a property according to its income-producing capacity. It relates future income 

(in an optimistic assumption and according to economic lifetime) to its current value in order to obtain 

the market value (in terms of continued use). This method is suited to ascertaining the present value of 

future income, according to the current market valuation and state of conservation.  
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In this method, the used capitalisation rates reflect the behaviour of the housing market in Portugal, when 

analysing the profitability of medium/long-term investment projects. From the analysis of the average 

capitalisation rates of the Portuguese real estate market, it was concluded that the rate of 6.5% reflects 

the value of the income expected by an investor in the market of spaces for services, for vacant 

properties (properties that are in the market for lease). 

In the income method, the value of the completed property, considering the lease, was estimated taking 

into account the direct capitalisation of the current rent. The direct capitalisation income method is used 

in cases in which income can be considered to be perpetual and constant. In real estate the perpetuity of 

income is considered in scenarios of 20 to 25 years. 

CUF Santarém Hospital 

This property is the only one allocated to healthcare services that does not have a lease contract, since it 

is owned by the healthcare provider (CUF Santarém Hospital). The Cost Method is used for the valuation 

of these properties. 

The Cost Method is based on “new work” (built using modern technology and materials) identical to that 

of the asset under evaluation, plus all indirect costs incurred in developing the investment project and a 

normal margin for the market and the risk of the investment considered. 

The cost of construction will be affected by a factor (property conservation factor or coefficient) in order 

to reflect the property’s status at the valuation date. The application of the Cost method requires the 

estimation of the values of the built-upon land and unbuilt areas (with infrastructure or vacant). The value 

of the land is estimated based on the principle of maximum utility (or suitability) and optimal use, as if it 

were free. 

The valuations of the properties identified above were also made taking into account their current state 

of use. The transaction value of similar properties obtained from market research was used for 

calculation purposes, after adjusting the characteristics of the properties under evaluation.  

CUF Infante Santo Hospital  

In December 2017, a promissory contract for purchase and sale was signed with a real estate fund, in 

which a sale value of 27.25 million euros was agreed. On 29 November 2019, an amendment was made to 
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the initial contract, changing the sale price to 26.65 million euros, with this being the fair value considered 

for the property. The actual sale of the property took place in December 2020. 

Infante Santo 34 building 

In December 2020, the property was reclassified to Non-current assets held for sale. With the transition 

of the outpatient activity to the new CUF Tejo Hospital, the Group has made efforts to sell the Infante 

Santo 34 building. In December 2021, a promissory contract for purchase and sale was signed, in which a 

sale value of 7.4 million euros was agreed. On the date the contract was signed, an advance payment in 

the amount of 2.22 million euros was made (Note 40). On 31 December 2021, an impairment loss was 

recorded for this property in the amount of 369 thousand euros. 

Significant changes in unobservable data 

A sensitivity analysis was developed in order to observe the impact of the models’ variables on the value 

of the properties valued by the income and cost methods. 

For this analysis, the following parameters were tested: 

1.       Discount rate: through a sensitivity analysis of the risk-free interest rate, sensitivity of asset 

returns to market returns, and expected market returns, discount rates between 5% and 8% 

were obtained and used for the test. 

2.       Construction cost per m2, through a positive and negative variation of 10%. 

Since the rents of the properties are contractually established and no changes are foreseen, it was 

decided to exclude this variable from the sensitivity analyses. 

The sensitivity analysis allows us to conclude that at the minimum point of the parameters defined above, 

that is, a 1.5 p.p. increase of the discount rate and a 10% reduction of the construction cost per m2, the 

value of the property would decrease by 64.2 million euros. On the other hand, at the maximum point (1.5 

p.p. reduction of the discount rate and a 10% increase of the construction cost per m2), there would be 

an increase of 80.2 million euros in the valuation of the properties. 

The properties, considered strategic for the private healthcare operation, such as CUF Belém Clinic; CUF 

Torres Vedras Hospital; CUF Institute; CUF Cascais Hospital, CUF Porto Hospital, CUF Almada Clinic, CUF 

Descobertas 2 Hospital, CUF Santarém Hospital and CUF Tejo Hospital were given as a real guarantee for 

loans held by the Group (Note 44). 
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The transfer recorded in 2021 in the amount of 46,456 million euros concerns CUF Descobertas Hospital 

(Building 1). This property was leased and its contract was amortised early in the first half of 2021. As a 

result, the corresponding book value was reclassified to Tangible fixed assets.  

The remaining items of tangible fixed assets concern: 

 Buildings and other constructions – this item includes the works and improvements made in 

buildings belonging to others; 

 Basic equipment – this item predominantly concerns the surgical medical equipment acquired 

and used within the scope of the Group’s activity; 

 Office equipment – this item predominantly includes administrative/office equipment and 

furniture. 

In 2020, tangible assets in progress included the amount of 5.9 million euros corresponding to 

investments in projects and architectural studies for the construction of CUF Leiria Hospital. The 

reduction for 2021 is justified by the loss of control of Greenimolis (Note 7.3).  

With the end of Vila Franca de Xira Hospital’s Concession contract, under a public-private partnership 

regime, on 31 May 2021, all of the Company’s fixed assets were transferred to Hospital de Vila Franca de 

Xira, EPE, as provided for in the Transfer Contract. 

Capitalised financing expenses 

During the 2021 financial year, there were no financings contracted by the Group that are directly 

attributable to the construction of assets.  

In the financial year ended on 31 December 2020, the capitalised costs, as well as the rates used to 

determine the amount of the costs of financing obtained eligible for capitalisation, are described in the 

following table: 

 

Capitalisation of Interest on 

Borrowings 
Rate  

CUF Tejo Hospital 1,451 Euribor for the term + 2.30% 

 1,451  

   



 

 

  Translation of notes originally issued in Portuguese – Note 51 

Annual Report 2021 – CUF, S.A.  216 

20. RIGHT-OF-USE ASSETS 

During the financial years ended on 31 December 2021 and 2020, the changes in the value of the right of 

use, as well as in its corresponding accumulated depreciations and impairment losses, were the following: 

 

Land and 

natural 

resources 

Buildings and 

other 

constructions 

Basic 

equipment 

Office 

equipment 

Transport 

equipment 

Surface 

Rights 
Others Total  

Gross assets:         

         

Balance on 1 January 2020 - 79,953 53,627 1,312 2,521 2,210 201 139,823 

Changes in scope:         

- Incoming 251 753 - - - - - 1,004 

Additions - 1,818 28,759 - 433 - - 31,010 

Balance at 31 December 

2020 

251 82,524 82,386 1,312 2,954 2,210 201 171,837 

Final Balance - 164,908 826 - 2,521  - 168,255 

Balance on 1 January 2021 251 82,524 82,386 1,312 2,954 2,210 201 171,837 

Additions - 153 7,212 - 520 - - 7,886 

Effect of the end of the 

operation of VFX Hospital 
- - (3,323) (464) (563) - - (4,350) 

Transfers (Note 19) - (49,818) - - - - - (49,818) 

Balance at 31 December 

2021 

251 32,859 86,276 848 2,911 2,210 201 125,555 

Final Balance 251 246,473 82,386 1,312 2,954  33,517 366,713 

Accumulated amortisations 

and impairment losses: 
        

         
Balance on 1 January 2020 - (5,329) (23,643) (753) (706) (100) (255) (30,786) 

Changes in scope:         

- Incoming - (167) - - - - - (167) 

Depreciation of the financial 

year from ongoing 

operations 

- (5,136) (10,796) (228) (784) (54) - (16,997) 

Depreciation of the financial 

year from discontinued 

operations (Note 3) 

- - (5) (5) (43) - - (53) 

Impairment losses (Note 39) - - (27) - (75) - - (102) 

Settlements - - 1,564 - - - - 1,564 

Transfers - - - - - - - - 

Balance at 31 December 

2020 
- (10,632) (32,906) (986) (1,608) (154) (255) (46,541) 

Final Balance - 164,908 826 - 2,521  - 168,255 

Balance on 1 January 2021 - (10,632) (32,906) (986) (1,608) (154) (255) (46,541) 

Depreciation of the financial 

year from ongoing 

operations 

- (3,318) (11,400) (118) (712) (55) (57) (15,660) 

Depreciation of the financial 

year from discontinued 

operations 

- - - - (3) - - (3) 

Impairment losses (Note 39) - - 27 - 75 - - 102 

Settlements - 44 (7) (20) (24) - 57 49 
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Effect of the end of the 

operation of VFX Hospital 

position 

- - 3,323 464 563 - - 4,350 

Transfers (Note 19) - 3,363 - - - (55) 55 3,363 

Balance at 31 December 

2021 
- (10,544) (40,962) (661) (1,709) (263) (201) (54,340) 

         

Balance at 31 December 

2020 
251 71,892 49,481 326 1,346 2,056 (55) 125,296 

         

Balance at 31 December 

2021 
251 22,315 45,314 187 1,201 1,947 - 71,215 

         

The amounts recorded under “Buildings and other constructions” predominantly concern lease 

contracts of healthcare facilities, in which the Group operates its private healthcare activity. This item 

also includes lease contracts for other facilities where the Group provides administrative and assistance 

services. 

The “basic equipment” item mostly includes rights of use related to lease contracts for medical 

equipment. 

The amount recorded in “Surface Rights” concerns an assignment contract under a surface right regime, 

from the City Council of Cascais to Hospital CUF Cascais, S.A. This contract concerns the assignment of 

the surface rights of Hospital Ortopédico José de Almeida, composed of two properties located in the 

municipality of Cascais, and was established for a period of 40 years. In 2019, there was a partial transfer 

of the surface rights to another company. 

The transfer recorded in 2021, amounting to 46,456 million euros, concerns CUF Descobertas Hospital 

(Building 1). This property was under lease, and the contract was amortised early in the first half of 2021. 

As a result, the corresponding book value was reclassified to Tangible fixed assets.  

All assets classified as Right of Use are valued at cost. 

At 31 December 2020, impairment was recognised for all assets in operation within the scope of the 

public healthcare services activity under the concession contract for Reynaldo dos Santos Hospital, as 

the contract was considered onerous. 
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The Group, at 31 December 2021, concluded that there were no indications of impairment on the assets 

recorded in Right of use. The conclusion took into consideration the following circumstances regarding 

the main assets: 

 Surface Right of Hospital Ortopédico José de Almeida – There is a Business Plan for the 

construction of a health unit on the land granted by the City Council of Cascais, which expects 

that the unit’s capacity to generate revenue will be sufficient to recover the value of the 

investment. 

The detail of depreciation and amortisation recognised in the income statement and other 

comprehensive income for the financial years ended 31 December 2021 and 2020 is as follows: 

 
31/12/2021  

31/12/2020 

(Restated) 

Ongoing operations    
Intangible assets (Note 18) 1,819  1,137 

Tangible fixed assets (Note 19) 21,975  17,851 

Right-of-use assets 15,660  16,997 

 39,454  35,985 

21. FINANCIAL INVESTMENTS 

The shares held in associated companies had the following movements in the financial years ended on 31 

December 2021 and 2020: 

 31/12/2021 31/12/2020 

 

Equity 

holdings 

Supplementar

y benefits 

granted 

Impairmen

t losses 
Total 

Equity 

holdings 

Supplementary 

benefits 

granted 

Impairmen

t losses 
Total 

         

Balance at 1 January 1,145  -   -  1,145 1,916  -   -  1,916 

         
Changes in scope (Notes 6.2 

and 7.3) 598  -   -  598  -   -   -   -  

Exchange rate effect  -   -   -   -   -   -   -   -  

Equity method application:         

Equity method (Note 14)  (645)  -   -   (645)  (771)  -   -   (771) 

Dividends received  -   -   -   -   -   -   -   -  

Increases  -  2,987  -  2,987  -   -   -   -  

Balance at 31 December 1,098 2,987  -  4,085 1,145  -   -  1,145 

The Financial investments item on 31 December 2021 and 2020 is broken down as follows: 
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Associated 

companies 
Headquarters % 

31/12/2021 31/12/2020 

Equity 

holdings 

Supplementary 

benefits 

granted 

Impairment 

losses 

Balance 

sheet 

value 

Equity 

holdings 

Supplementary 

benefits 

granted 

Impairment 

losses 

Balance 

sheet 

value 

           Centro Gamma 

Knife – 

Radiocirurgia, S.A. Lisbon 34% 525  -   -  525 376  -   -  376 

Hospital da Ordem 

da Trindade, S.A. Porto 46.87% 145  -   -  145 769  -   -  769 

Greenimolis – 

Investimentos, S.A. Carnaxide 50% 428 2,987  3,415     

   1,098 2,987 - 4,085 1,145 - - 1,145 

           

The main aggregated financial information regarding associated companies in the financial years ended 

on 31 December 2021 and 2020 is as follows: 

 Financial information at 31 December 2021 

Associated companies 

Non-

current 

assets 

Current 

assets 

Non-

current 

liabilities 

Current 

liabilities 
Equity Expenses Income 

Net profit for 

the financial 

year 

Centro Gamma Knife – 

Radiocirurgia, S.A. 
1,207 895 574 240 1,287 (1,139) 1,500 361 

Hospital Ordem da Trindade, S.A. 2,447 988 53 6,499 (3,118) (2,193) 923 (1,270) 

Greenimolis – Investimentos, S.A. 6,137 870 - 43 6,965 23 (25) (1) 

 

         

 Financial information at 31 December 2020 

Associated companies 

Non-

current 

assets 

Current 

assets 

Non-

current 

liabilities 

Current 

liabilities 
Equity Expenses Income 

Net profit 

for the 

financial 

year 

Centro Gamma Knife – 

Radiocirurgia, S.A. 
1,458 518 591 280 1,105 (823) 1,001 178 

Hospital Ordem da Trindade, S.A. 551 1,017 2 3,401 (1,705) (2,404) 736 (1,668) 
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22. OTHER INVESTMENTS  

Other investments at 31 December 2021 and 2020 are as follows: 

 31/12/2021 31/12/2020 

 

Equity 

Holdings 

Loans 

Granted 

Accumulated 

impairment 

losses  

(Note 39) 

Balance 

Sheet 

Value 

Equity 

Holdings 

Loans 

Granted 

Accumulated 

impairment 

losses 

 (Note 39) 

Balance 

Sheet 

Value 

Work Compensation Fund 1,994 - (326) 1,668 1,434 - (326) 1,108 

Centro Clínico Académico 

de Braga 
18 - - 18 18 - - 18 

Lisgarante 8 - - 8 8 - - 8 

José de Mello Residências 

e Serviços, SGPS, S.A. 
978 - - 978 978 - - 978 

 2,998 - (326) 2,672 2,438 - (326) 2,111 

Other investments include equity instruments, measured at fair value through the statement of 

comprehensive income. This item recorded the following changes in the financial years ended on 31 

December 2021 and 2020: 

  Other 

investments   

Gross investment:   

Balance at 1 January 2020  2,006 

Increases   457 

Disposals and write-offs   (26) 

Balance at 31 December 2020  2,438 

Increases   560 

Balance at 31 December 2021  2,998 

   

Accumulated impairment losses (Note 39):   

Balance at 1 January 2020   (326) 

   

Balance at 31 December 2020   (326) 

   

Balance at 31 December 2021   (326) 

   
Net value:   

On 31 December 2020  2,111 
On 31 December 2021  2,672 
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23. OTHER FINANCIAL ASSETS AND LIABILITIES 

23.1. OTHER FINANCIAL ASSETS 

As at 31 December 2021 and 2020, the Other financial assets item concerned loans granted to other 

related parties. The outstanding balances are detailed in Note 46.  

23.2. OTHER FINANCIAL LIABILITIES 

The Other financial liabilities item concerns loans from other related parties. The outstanding balances at 

31 December 2021 and 2020 are detailed in Note 46.  

 

24. DEFERRED TAX ASSETS AND LIABILITIES 

The Group recorded deferred taxes related to temporary differences between the tax and the accounting 

base of its assets and liabilities. Deferred taxes considered in the income statement and other 

comprehensive income relate to: (i) provisions, (ii) impairment of customers, (iii) cash flow hedging 

derivative financial instruments, (iv) liabilities for retirement benefits, (v) tax losses and (vi) revaluation of 

tangible fixed assets. 

The amounts, by nature, and the changes occurred in deferred tax assets and liabilities in the financial 

years ended 31 December 2021 and 2020 were as follows: 
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24.1. DEFERRED TAX ASSETS 

 Deferred tax assets 

 

Customer 

impairment 

Derivative 

financial 

instruments 

Reported 

tax losses 

Employee 

benefits 

(Note 36) 

Provisions 

not accepted 

for tax 

purposes 

Revaluations 

of tangible 

fixed assets 

Others Total 

         Balance at 1 January 

2020 662 172 220 740 3,648 - 87 5,529 

Changes in scope - - - - - - 41 41 

Composition:         

Net profit 187 - - 26 6,662 - 708 7,583 

Equity - - - - - 1,262 - 1,262 

Reversal:        - 

Net profit (189) - (39) (28) (3,648) - (80) (3,984) 

Equity - (105) - - - - - (105) 

Transfers 20 - - - - - (20) - 

Balance at 31 December 

2020 680 67 181 737 6,662 1,262 736 10,326 

         

Composition:        - 

Net profit 3 - 3,086 - 695 - - 3,784 

Reversal:        - 

Net profit (154) - - (65) (2,568) - 1,792 (996) 

Equity - (67) - - - (537) - (605) 

Others - - - - - 31 95 126 

Balance at 31 December 

2021 529 - 3,267 672 4,788 756 2,623 12,635 

         

Deferred taxes to be recognised as a result of temporary differences between taxable income and 

accounting income were evaluated. Where these differences originated deferred tax assets, these were 

only recorded to the extent considered probable that taxable profits will occur in the future and which can 

be used to recover the tax losses or deductible tax differences. This evaluation was based on the 

periodically reviewed and updated business plans of the Group’s companies and on the available and 

identified fiscal optimisation opportunities, in accordance with IAS 12. 

At 31 December 2021 and 2020, deferred tax assets relating to tax losses carried forward concern results 

generated by subsidiaries Hospital CUF Coimbra, S.A. (“HCCO”) and CENES – Centro de 

Reprocessamento de Dispositivos Médicos, Lda. (“CENES”). It should be noted that CENES is covered by 

the STSGC since the beginning of 2021, and HCCO joined the STSGC in the previous financial year.  
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The tax losses carried forward and recoverable, as well as the corresponding recognised deferred tax, are 

broken down as follows: 

  31/12/2021 

Company 
Financial 

year 

Tax 

loss 

Recoverable 

tax losses 

Deferred 

tax 

asset 

End-of-use 

date 

  

Tax losses 

used 

HCCO 2014 143 143 30 2026 - 

HCCO 2017 16 - - 2022 - 

HCCO 2018 2,271 - - 2023 - 

CENES 2014 486 443 93 2026 43 

CENES 2015 79 79 17 2027 - 

CENES 2016 152 152 32 2028 - 

CENES 2017 99 99 - 2022 - 

CENES 2018 68 68 - 2023 - 

CENES 2020 245 245 51 2032 - 

STSGC Tax Group 2020 2,591 2,591 544 2032 - 

STSGC Tax Group 2021 11,903 11,903 2,500 2033 - 

  18,052 15,721 3,267   

       

 

  31/12/2020 

       

Company 
Financial 

year 

Tax 

loss 

Recoverable 

tax losses 

Deferred 

tax 

assets 

End-of-use 

date 

  

Tax losses 

used 

HCCO 2014 143 143 30 2026 - 

HCCO 2017 16 16 - 2022 - 

HCCO 2018 2,271 - - - - 

HCCO 2019 2,367 - - - - 

CENES 2014 486 486 102 2026 - 

CENES 2015 79 79 17 2027 - 

CENES 2016 152 152 32 2028 - 

CENES 2017 99 99 - 2022 - 

CENES 2018 72 72 - 2023 - 

  5,684 1,046 181   

       

The companies Hospital CUF Coimbra, S.A. and Cenes joined the Tax Group in 2019 and 2021, 

respectively, so until that date the deferred tax assets were not included in the STSGC.  

The item Deferred tax assets concerning Derivative financial instruments has no balance on 31 

December 2021, due to the expiration of the swap contracts in May 2021. 
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The amount of deferred tax assets concerning Employee benefits relates to an annuity insurance 

contracted by CUF in January 2016. This insurance enabled complying with a contracting existing since 

2000, where CUF was responsible for ensuring a lifetime payment of a rent to an employee who retired 

via Social Security on 1 January 2016. The corresponding cost is tax deductible as it is paid. 

In 2020, the value of the deferred tax assets regarding provisions not accepted for tax purposes was 

reinforced, essentially due to the constitution of the provision for the management contract of Vila 

Franca Hospital, under a public-private partnership regime, considered onerous in 2020 (Note 39), which 

was used in 2021. 

24.2. DEFERRED TAX LIABILITIES 

Regarding deferred tax liabilities, these concern the revaluation of tangible fixed assets, as well as the 

temporary differences arising from the amortisations considered for tax purposes: 

   

 

Revaluations of 

tangible fixed assets 
Total 

   

Balance at 1 January 2020 17,814 17,814 

Changes in scope  -  - 

Composition:   

Equity 2,083 2,083 

Reversal:   

Net profit  (3,902) (3,902) 

Equity  (4,574) (4,574) 

Balance at 31 December 2020 11,422 11,422 

   

Changes in scope  - 

Composition:   

Equity 1,496 1,496 

Reversal:   

Equity  (513) (513) 

Balance at 31 December 2021 12,405 12,405 
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25. OTHER CURRENT AND NON-CURRENT DEBTORS 

The Other debtors item was broken down as follows at 31 December 2021 and 2020: 

 31/12/2021  31/12/2020 

 Current  Non-current  Current  Non-current 

Hospital de Braga, EPE -  -  2,286  - 

Hospital de Vila Franca, EPE 1,239  -     

Personnel 1,145  -  1,309  - 

Hospital projects in progress -  -  -  - 

Surety bonds 529  -  841  - 

Advances on financial 

investments 
120  598  120  719 

Other debtors 1,454  -  1,986  - 

 4,487 - 598 - 6,453 - 719 

        

Accumulated impairment losses 

(Note 39) 
(831) 

 
- 

 
(123) 

 
- 

 3,656  599  6,420  719 

The amount recorded under Advances on account of financial investments mostly concerns the following 

contracts: (i) contract for the operation and management of a healthcare services unit, located in Montijo; 

and (ii) contract for the disposal of the Group’s stake in Campos Costa.  

In 2020 and 2021, amounts receivable from Hospital de Braga EPE and Vila Franca de Xira Hospital, 

respectively, were recorded concerning the value of inventories that were transferred to the hospitals of 

Braga and Vila Franca de Xira, with the end of the public-private partnership contract in 2019 and 2021, 

respectively, and for which there is an expectation that they will be reimbursed with the closing of the 

accounts of the corresponding transfer. In the financial year ended 31 December 2021, the Group 

reached an agreement regarding the amount receivable from Hospital de Braga EPE, and the 

corresponding account receivable was settled (Note 10). 

 

26. OTHER CURRENT AND NON-CURRENT ASSETS 

On 31 December 2021 and 2020, these items had the following composition: 
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 31/12/2021  31/12/2020 

 Current  Non-current  Current  Non-current 

Income accruals:        

Income from production not invoiced 37,642  -  47,111  - 

Interest 76  -  280  - 

Rappel 5,740  -  6,965  - 

 43,459 - - - 54,356 - - 

        

Accumulated impairment (Note 39) (11,479) - - - (16,437) - - 

        

 31,979 - - - 37,919 - - 

        

Deferred costs:        

Rents 86  -  160  - 

Insurances 1,024  -  1,916  - 

Fees -  -  1,017  - 

IT 232  -  391  - 

Others 488  -  1,078  - 

 1,830 - - - 4,561 - - 

 37,919 - - - 37,919 - - 

 33,809 - - - 42,480 - - 

As at 31 December 2021 and 2020, the Group had accounts receivable from related parties amounting to 

approximately 73 thousand euros and 239 thousand euros, respectively (Note 46).  

The Provision of unbilled medical services item concerns medical acts provided and not yet billed to the 

customers. These pending bills result, in general, from the following situations: lack of consent forms, 

billing only at the end of treatment, lack of confirmation of billing codes. The change from the previous 

year is predominantly justified by two factors: (i) growth of the Activity; (ii) the Insurers and similar 

companies are increasingly demanding and request more and more additional information to issue Terms 

of Liability that allow billing the customer. Unbilled production income related to the private provision of 

healthcare units amounts to approximately 15,882 thousand euros (15,944 thousand euros in 2020). 

The item of Income for unbilled production includes the accrued income from Regional Health Authority 

North (ARS Norte) and ARSLVT, stemming from the determination of the actual production of 2013 to 

2020 (and that are also ongoing conference and closing), in accordance with the provisions of the 

Management Contract, as mentioned in Note 2.6, as well as accruals from services provided and not billed 

from third parties and, also, medications to be billed. On 31 December 2021 and 2020, this item had the 

following composition: 
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 31/12/2021  31/12/2020 

 

Escala Vila Franca – 

Sociedade Gestora 

do Estabelecimento, 

S.A. 

 

Escala Braga – 

Sociedade Gestora 

do Estabelecimento, 

S.A. 

 

Escala Vila Franca – 

Sociedade Gestora 

do Estabelecimento, 

S.A. 

 

Escala Braga – 

Sociedade Gestora 

do Estabelecimento, 

S.A. 

Pending Invoicing 

       

membro inválido: 

#Não é uma fórmula 

EPMOlapMember  

membro inválido: 

#Não é uma fórmula 

EPMOlapMember  

membro inválido: 

#Não é uma fórmula 

EPMOlapMember  

membro inválido: 

#Não é uma fórmula 

EPMOlapMember  

Production for the financial year of 

2013 
2,444 - - - 2,444 - - 

Production for the financial year of 

2014 
2,770 - - - 2,770 - - 

Production for the financial year of 

2015 
116 - - - 116 - (15) 

Production for the financial year of 

2016 
389 - 51 - 389 - (357) 

Production for the financial year of 

2017 
663 - 174 - 663 - 3,639 

Production for the financial year of 

2018 
3,784 - 1,062 - 3,785 - 8,370 

Production for the financial year of 

2019 
4,457 - 5,438 - 4,498 - 4,577 

Production for the financial year of 

2020 
412  -  289  - 

Income from production not 

invoiced 

15,034 - 6,726 - 14,953 - 16,214 

        
Accumulated impairment 

losses (Note 38) 
(11,479)  -  (11,637)  (4,800) 

        
 3,555  6,726  3,316  11,414 

The Group constitutes provisions related to disputes maintained with ARS Norte and ARSLVT as 

mentioned in Note 39, and which concern risks of recoverability of some of the amounts presented 

above. 

The movement of impairment losses is presented in Note 39. 

 

27. INVENTORIES 

On 31 December 2021 and 2020, the inventories predominantly concern Pharmaceutical Products and 

Material for Clinical Consumption, and present the following balances: 
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 31/12/2021  31/12/2020 

Material for clinical consumption 11,649  14,615 

Pharmaceutical products 4,342  4,927 

Material for administrative consumption 263  513 

Other consumable material 204  374 

Others 269  416 

 16,727 - 20,845 

Accumulated impairment losses (Nota 39) (675)                            (16) 

 16,053  20,829 

These products and materials are used by the Group’s various clinical units in their activity to provide 

clinical services. 

On 31 December 2021, there were ongoing processes related to the Transmission Agreement, 

particularly with regard to inventory returns by Hospital de Vila Franca, EPE. The value of inventories 

taken over by Hospital de Vila Franca de Xira, EPE and not returned by 31 December 2021 will be included 

in the final settlement with ARSLVT, in the amount of 1,239 thousand euros, having been reclassified to 

the item Other current debtors (Note 25). 

In the financial year ended 31 December 2021, the Group had recognised impairment losses of 674 

thousand euros concerning inventories related to personal protective equipment (“PPE”). 

 

28. TRADE RECEIVABLES AND ADVANCE PAYMENTS TO SUPPLIERS 

On 31 December 2021 and 2020, the Trade receivables and advance payments to suppliers item had the 

following composition: 

 31/12/2021 31/12/2020 

 

Gross 

value 

Impairment 

losses 

(Note 39) 

Net value 
Gross 

value 

Impairment 

losses 

(Note 39) 

Net value 

Trade receivables, current 

account 

86,971 (14,321) 72,649 94,216 (13,120) 81,096 

Advance payments to suppliers 7 - 7 7 - 7 

 86,978 (14,321) 72,656 94,223 (13,120) 81,103 

The trade receivables presented in the consolidated statement of financial position are net of impairment 

losses, which were estimated in accordance with the description in Note 47. 
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The Group has no significant concentration of credit risk, as the risk is diluted over a vast range of 

customers. 

At the end of 2021, customer receivables amounting to 36.3 million euros (38.3 million euros in 2020) 

were derecognised under factoring contracts entered into with a banking entity, considering that, as a 

result of the corresponding contractual conditions, the Group no longer retains control over those 

receivables, not retaining the corresponding significant services and benefits at the balance sheet date. 

The change in impairment losses is presented in Note 39. 

At 31 December 2021 and 2020, the Group had accounts receivable from related parties amounting to 

approximately 645 thousand euros and 1,267 thousand euros, respectively (Note 46). 

 

29. GOVERNMENT AND OTHER PUBLIC ENTITIES 

At 31 December 2021 and 2020, the balances of Government and other public entities were as follows: 

 31/12/2021  31/12/2020 

Debit balances:    

Income tax 56  5,600 

Value added tax 4,867  3,778 

Other taxes 150  78 

Government and other public entities 5,074  9,457 

    

Credit balances:    

Income taxes 311  583 

Withholding of income tax 1,299  1,907 

Value added tax 835  508 

Social security contributions 2,873  3,707 

Other taxes 7  81 

Government and other public entities 5,324  6,786 

    

30. OTHER FINANCIAL INSTRUMENTS 

The Other financial instruments are made up of debenture loans subscribed by the Group, which, at 31 

December 2021 and 2020, are detailed in the table below: 
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31/12/2021 31/12/2020 

Subsidiary Issuer 
Year 

Issued 
Maturity Current 

Non-

current 
Current 

Non-

current 

CUF, S.A. 
Farminveste – Investimentos, 

Participações e Gestão, S.A. 
2020 Jun/23 (a) - 7,000 7,000 - 

CUF, S.A. José de Mello Capital, S.A. 2008 Dec/22 6,500 - 6,500 - 

Hospital CUF 

Infante Santo, 

S.A. 

José de Mello Capital, S.A. 2009 Dec/22 10,000 - 10,000 - 

    16,500 7,000 23,500 - 

(a) At the end of June 2020, the bonds of Farminveste - Investimentos, Participações e Gestão, S.A. ("Farminveste"), in the amount of 10 

million Euros, were fully repaid. In June a new bond loan in the amount of 7 million Euros was issued, with initial maturity in June 2022 and fully 

subscribed by the Group. In March 2022, as a result of negotiations which were in progress, the referred maturity was extended until June 2023 

following an agreement between the Group and that Entity which formalized the expected date for its realization, against better conditions and 

additional guarantees, so that the amount of 7 Million Euros was reclassified to non-current assets. 

The bonds of José de Mello Capital, S.A. have a put option that gives the Group the right to redeem the 

amount in question at any time, and the exercise of the sale option is expected to occur within less than 

12 months, which is why they are classified as current assets. The put option was recorded at nominal 

value, and the Group did not recognise any derivative associated to it. 

Based on the analysis made periodically of the indicators mentioned in Note 47, the Group concluded that 

there are no indications of impairment of the amounts of the above-mentioned liabilities. 

 

31. CASH AND CASH EQUIVALENTS 

On 31 December 2021 and 2020, this item had the following composition: 

 31/12/2021  31/12/2020 

Cash and bank deposits:    

Cash 1,912  1,958 

Current accounts 44,955  42,065 

Term deposits 3  3 

Other cash investments 3  3 

Cash and bank deposits 46,873  44,029 

    

Cash and cash equivalents:    

Bank Overdrafts (Note 36) (24)  (475) 

Bank overdrafts (24)  (475) 

 46,850 - 43,555 
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At 31 December 2021, the Demand deposits item includes the amount of 11,242 thousand euros (15,422 

thousand euros in 2020) concerning loans received from customers assigned to banking entities under 

factoring contracts. 

In the financial years ended 31 December 2021 and 2020, the Group recorded the following non-cash 

investment and financing transactions which are not reflected in the consolidated statement of cash 

flows: 

 The Group acquired various assets through lease agreements, as disclosed in Note 20, 

amounting to approximately 7,886 thousand euros (35,674 thousand euros in 2020); 

 

32. SHARE EQUITY 

On 31 December 2021 and 2020, the capital in the amount of 53,000 thousand euros, fully subscribed and 

paid up, was represented by 10,600,000 shares, with a nominal value of five euros each. 

At 31 December 2021 and 2020, the capital was held by the following entities: 

Entity 
 

Number  

of shares  

Percentage of 

participation 

     José de Mello Capital, S.A.  6,980,100  65.85% 

Amélia da Silva de Mello Foundation  439,900  4.15% 

Farminveste – Investimentos, Participações e Gestão, S.A.  3,180,000  30.00% 

  10,600,000  100.00% 

     

 

33. LEGAL RESERVE 

At 31 December 2021 and 2020, the Legal reserve amounted to 8,753 thousand euros, and was not fully 

established. Company law determines that at least 5% of the annual net profit calculated in the individual 

accounts has to be allocated to the reinforcement of the legal reserve until it represents at least 20% of 

the capital. This reserve is not distributable unless if the Company is liquidated, but may be used to absorb 

losses after the other reserves are exhausted, or added to the capital.  

This reserve is not available for distribution to shareholders, however it may be used to absorb losses 

once the other reserves have been exhausted, or to increase the share capital.  
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34. OTHER RESERVES AND OTHER EQUITY ITEMS 

Fair value of hedging instruments 

This item includes changes in the fair value of interest rate variability hedging derivative financial 

instruments. In accordance with the legislation in force, the increments resulting from the application of 

the fair value through equity components are only relevant for distribution when the elements that gave 

rise to them are alienated. 

Revaluation of tangible fixed assets 

This item includes changes due to increases or reductions in the fair value of properties allocated to 

healthcare services (Note 19). In accordance with the legislation in force, the increments resulting from 

the application of the fair value through equity components are only relevant for distribution when the 

elements that gave rise to them are alienated. 

Retained earnings  

In accordance with Portuguese legislation, the amount of distributable retained earnings is determined 

according to the Company’s individual financial statements, presented in accordance with the IAS/IFRS. 

 

35. NON-CONTROLLING INTERESTS 

The changes occurred in this item in the financial years ended on 31 December 2021 and 2020 were as 

follows: 

  31/12/2021  31/12/2020 

Initial balance at 1 January  2,640  3,932 

   Acquisition of non-controlling interests   (280)   (877) 

   Net profit for the financial year attributable to non-controlling 

interests 
 344   (415) 

Final balance at 31 December  2,704  2,640 

     

The detail of the Non-controlling interests item at 31 December 2021 and 2020, by company, is as 

follows: 
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 31/12/2021 31/12/2020 

 

Percentage 

not owned 

Non-controlling 

interests 
 Non-controlling interests 

Percentage 

not owned 
COMPANIES Balance 

Net profit 

attributable 

to non-

controlling 

interests 

Balance 

Net profit 

attributable 

to non-

controlling 

interests 

CUF – Sociedade Gestora de Participações 

Sociais, SGPS, S.A (a) 
- - - 4.00% 1,221 4 

Clínica de Serviços Médicos Computorizados 

de Belém, S.A. 
37.19% 210 30 37.19% 180 (66) 

SAGIES – Segurança e Saúde no Trabalho, 

S.A. 
29.50% 447 151 29.50% 296 (176) 

Instituto CUF – Diagnóstico e Tratamento, 

S.A. (a) 
- - - 4.00% (664) (87) 

Escala Vila Franca – Sociedade Gestora do 

Estabelecimento, S.A. (b) 
- - - 0.00% - (1) 

HD – Medicina Nuclear, S.A. 30.00% 621 (27) 30.00% 648 71 

Clínica CUF Belém, S.A. 37.19% 1,418 187 37.19% 1,231 (45) 

Greenimolis – Investimentos, S.A. (c) - - - 40.00% (277) (115) 

Digihealth, S.A. 12.00% 8 4 12.00% 5 - 

 #N/A 2,704 344 #N/A 2,640 (415) 

 

(a) The minority shareholding in CUF SGPS, S.A., parent company of CUF Institute, was acquired by CUF, S.A., and is now fully owned by the CUF 

Group; 

(b) The minority shareholding of Escala Vila Franca was acquired in 2021 by CUF, S.A.; 

(c) The CUF Group lost control of company Greenimolis – Investimentos, S.A., which is no longer consolidated by the full Group method (Note 7). 

 

The assets, liabilities, equity and statutory results of the companies with minority interests at 31 

December 2021 and 2020 are as follows: 
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2021 

 Assets Liabilities   

 
Current 

assets 

Non-

current 

assets 

Current 

liabilities 

Non-

current 

liabilities 

Net 

profit  
Equity 

CUF – Sociedade Gestora de Participações, S.A.       

Clínica de Serviços Médicos Computorizados de Belém, S.A. 2,295 467 430 410 49 1,921 

SAGIES – Segurança e Saúde no Trabalho, S.A. 3,146 3,767 4,317 1,226 366 1,370 

HD – Medicina Nuclear, S.A. 2,128 555 357 257 (91) 2,069 

Clínica CUF Belém, S.A. 3,783 3,966 2,077 1,587 502 4,086 

Digihealth, S.A. 281 2 76 - 30 207 

CUF – Serviços de Saúde Operacionais, ACE 12,374 32,823 43,637 1,561 - - 

CUF – Serviços de Logística, ACE 1,548 91 - 1,639 - - 

 

2020 

 Assets Liabilities   

 
Current 

assets 

Non-

current 

assets 

Current 

liabilities 

Non-

current 

liabilities 

Net 

profit  
Equity 

Clínica de Serviços Médicos Computorizados de Belém, S.A. 2,323 552 570 466 (177) (177) 

SAGIES – Segurança e Saúde no Trabalho, S.A. 2,998 3,658 3,922 1,730 (354) (354) 

CUF – Serviços de Saúde Operacionais, ACE 23,861 25,491 46,833 2,519 - - 

CUF – Serviços de Logística, ACE 1,768 67 1,835 - - - 

Instituto CUF – Diagnóstico e Tratamento, S.A. 8,789 11,617 11,362 15,675 (2,180) (2,180) 

Escala Vila Franca – Sociedade Gestora do Estabelecimento, 

S.A. 
19,292 33 21,188 7,039 (20,214) (20,214) 

Clínica CUF Belém, S.A. 3,607 3,628 2,326 1,682 (121) (121) 

Greenimolis – Investimentos, S.A. 2 5,819 2,735 3,780 (288) (288) 

Digihealth, S.A. 113 2 24 - 1 1 

Escala Braga – Sociedade Gestora do Estabelecimento, S.A. 27,294 7 29,856 4,590 (5,063) (5,063) 

HD – Medicina Nuclear, S.A. 2,148 696 347 337 235 235 

 

36. LOANS 

On 31 December 2021 and 2020, loans obtained were as follows: 
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 31/12/2021  31/12/2020 

Non-current liabilities:    

Debenture loans 117,576  134,082 

Commercial paper 82,818  87,736 

Other bank loans 202,673  156,619 

Loans 403,067  378,437 

    

Current liabilities:    

Debenture loans 909  15,798 

Commercial paper 46,803  38,604 

Other bank loans 34,436  29,026 

Escrow accounts 56  9,303 

Bank overdrafts (Note 31) 24  475 

Loans 82,228  93,206 

 485,294 - 471,643 

Commercial Paper  

The Group has four commercial paper programmes to finance short-term resoures, with a limit of 76 

million euros, of which 42.7 million euros were in use on the balance sheet date. The average interest rate 

of the mentioned commercial paper programmes is 0.83%. 

The Group also has two long-term commercial paper programmes to finance the construction of CUF 

Tejo Hospital, with an interest rate of 2.3%, with a limite of 95 million euros. The amount of 86.9 million 

euros was outstanding at the balance sheet date. 

On 31 December 2021, these liabilities had the following detail: 

Contracting company 

Nominal 

amount 

contracted 

Outstanding amount Contract 

Current Non-current Maturity Periodicity 

      
CUF, S.A. 

6,000 

- - jan. 2022 Annual 

Hospital CUF Descobertas, S.A. - - jan. 2022 Annual 

Hospital CUF Infante Santo, S.A. - - jan. 2022 Annual 

CUF, S.A. 

10,000 

- - dec. 2022 Annual 

Hospital CUF Descobertas, S.A. - - dec. 2022 Annual 

Hospital CUF Infante Santo, S.A. - - dec. 2022 Annual 

CUF, S.A. 

10,000 

- - dec. 2022 Annual 

Hospital CUF Descobertas, S.A. - - dec. 2022 Annual 

Hospital CUF Infante Santo, S.A. - - dec. 2022 Annual 

CUF, S.A. 50,000 42,746 - nov. 2022 Annual 

      
CUF Investimentos Imobiliários, S.A. 80,000                3,924 78,186 jun. 2032 - 

CUF Investimentos Imobiliários, S.A. 15,000 133 4,632 jun. 2032 - 

      
 171,000 46,803 82,818   
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On 31 December 2020, these liabilities had the following detail: 

Contracting company 
Nominal 

amount 

Outstanding Contract 

Current Non-current Maturity Periodicity 

      CUF, S.A. 

6,000 

- - jan. 2022 Annual 

Hospital CUF Descobertas, S.A. - - jan. 2022 Annual 

Hospital CUF Infante Santo, S.A. - - jan. 2022 Annual 

CUF, S.A. 
50,000 29,616 - nov. 2021 

Annual 

CUF, S.A. 
10,000 - - jul. 2021 

Annual 

CUF, S.A. 10,000 - - dec. 2021 Annual 

Hospital CUF Descobertas, S.A. 
 

- - dec. 2021 Annual 

Hospital CUF Infante Santo, S.A. 
 

- - dec. 2021 Annual 

CUF, S.A. 10,000 4,982 - jan. 2021 Annual 

      
CUF Investimentos Imobiliários, S.A. 80,000 3,466 75,367 jun. 2032 - 

CUF Investimentos Imobiliários, S.A. 
15,000 541 12,368 jun. 2032 - 

      

 
181,000 38,604 87,736 

  

Although there are programmes with a maturity of over one year, there are annual renewals. This causes 

Commercial Paper to all be classified as current, with the exception of the commercial paper programme 

of the subsidiary CUF Investimentos (contracted with Caixa de Crédito Agrícola to finance the 

construction of CUF Tejo Hospital), since there is a firm underwriting by the bank. 

These commercial paper programmes provide for financial covenants that are common in financing 

contracts. The contracts include compliance requirements for the following debt ratios: Net Financial 

Debt (considered gross financial debt less cash and bank deposits and other financial 

instruments)/EBITDA (corresponding to the Operating Income plus Depreciation and amortisation); 

Debt service coverage ratio (EBITDA/Financial Costs); and Financial autonomy (Equity/Assets). The 

financial covenants are calculated on the basis of the Group’s consolidated financial statements.   

At 31 December 2021, the Group was in compliance with all financial covenants in the commercial paper 

programmes. At 31 December 2020, the Group, taking into account the waivers mentioned below, was in 

compliance with all financial covenants in the commercial paper programmes. 

The CUF Tejo Hospital property is pledged as security in the Commercial Paper Programme for a contract 

value of 95 million euros. 
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Debenture loans  

Debenture loans concern the following issues: 

Issue Interest rate Maturity 
Nominal 

Value 

Amount owed at 31 

December 2021 

Amount owed at 31 

December 2020 

Current 
Non-

current 
Current Non-current 

        

José de Mello Saúde 

2019/2027 Euribor 6M + 3.875% 

Jan/27 

61,710 

469 61,133 970 49,472 

José de Mello Saúde 

2019/2025 Euribor 6M + 3.75% 

May/25 

35,000 

117 34,849 117 34,807 

José de Mello Saúde 

2015/2021 

6-month Euribor + 

2.95% 

May/21 

14,330 

- - 14,184  - 

José de Mello Saúde 

2017/2023 Fixed rate (4%) 

Sep/23 

21,720 

324  21,593 528 49,804 

    909 117,576 15,798 134,082 

        

These issuances were placed with institutional investors and approved for trading in the regulated 

markets of Euronext Lisbon and Bourse de Luxembourg.  

In the financial year ended 31 December 2021, the repayment of 16,570 thousand euros concerning the 

“José de Mello Saúde 2017/2023” issue took place. An exchange operation on the 2019/2027 and 

2017/2023 debenture loans in the amount of 11,710 thousand euros was also carried out. This operation 

enabled reducing the nominal amount of the 2017/2023 bonds to 21,720 thousand euros, and increased 

the 2019/2027 bonds to 61,710 thousand euros.  

These contracts include compliance requirements for the “Net Financial Debt / EBITDA” debt ratio. At 31 

December 2021, CUF was in compliance with the financial covenants on all debenture loans. At 31 

December 2020, the Group was in compliance with the financial covenants on all debenture loans, in view 

of the below.  

In 2020, waivers were obtained for all applicable loans, exempting the Company from compliance for the 

financial year ending 31 December 2020, applying only a net debt ceiling of 570 million euros in this year, 

due to the non-recurring impacts on the operation during the lockdown period resulting from the 

pandemic. 
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Other bank loans  

At 31 December 2021 and 2020, Other bank loans showed the following make-up: 

 31/12/2021 31/12/2020 

Types of Financing 
Current Non-current Current Non-current 

Confirming - - 647 - 

IAPMEI / PME 17 - 33 17 

Mutual Loan Agreements 24,556 191,033 18,990 148,172 

Other financing 9,863 11,640 9,356 8,430 

     

 34,436 202,673 29,026 156,619 

At 31 December 2021, the Other financing item includes the amount of 9,863 thousand euros concerning 

customer receivables assigned under recourse factoring contracts (9,356 thousand euros in 2020). 

The reference indexing factor used in the financing contracts is the EURIBOR rate, whose maturity varies 

between 3M and 12M, plus a spread in line with the market’s practices for similar operations.  

There are no financial covenants associated with this bank funding. These loans have associated 

guarantees and collaterals described in Note 44. 

Credit lines available but not used 

At 31 December 2021 and 2020, the Group had contracted undrawn credit lines in the amounts of 56,850 

thousand euros and 49,050 thousand euros, respectively. 

Reconciliation of liabilities resulting from financing activities: 

Below are the changes in the Company’s liabilities arising from both cash and non-cash financing 

activities. Liabilities resulting from financing activities are those whose cash flows have been, or will be, 

classified as financing in the statement of cash flows: 

  Cash Flow    

 

01/01/2021 
Receipts 

(i) 

Payments 

(i) 

Financing 

Expenses 

Others 

(ii) 
31/12/2021 

Loans  471,642 730,406 (714,611) - (2,143) 485,295 
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  Cash Flow   

 

01/01/2020 
Receipts 

(i) 

Payments 

(i) 

Financing 

Expenses 

Others 

(i)) 
31/12/2020 

Obtained loans 446,161 1,079,177 (1,049,371) - (4,324) 471,643 

       

(i) Cash flows arising from debenture loans, other bank loans, and other financing make up the net amounts of receipts and payments in respect 

of financing obtained in the consolidated statement of cash flows.  

(ii) These amounts concern the effect of amortised cost, which is calculated taking into consideration any discount or premium on the acquisition, 

and the fees and other costs that are an integral part of the effective interest rate are recognised in profit and loss, in financial costs, during the 

period of the corresponding contract. 

 

37. EMPLOYEE BENEFITS 

The subsidiary Hospital CUF Infante Santo, S.A. (“HCIS”) has the liability of topping-up the retirement 

pensions of some of its employees with whom this liability was agreed. Although it has not established 

any fund or insurance to cover this liability, a provision has been set up for this purpose, which is updated 

annually according to an actuarial study conducted by a specialised and independent entity. 

The expiry of the Collective Labour Agreement with the Ministry of Labour was formally, and in 

accordance with legislation in force, applied for in relation to employees still working. This came into 

effect on 6 February 2013. The law envisages, according to a legal opinion, no change to the 

“remuneration, category and respective definition, duration of working hours and social protection 

schemes, whose benefits are substituted by those of the general social security scheme or by 

substitution protocol of Portuguese National Health Service”. The pension top-up does not fit in with this 

requirement and ceases to have effect from February 2013. Accordingly, the liability remains in force for 

retired employees of HCIS. 

According to the valuation report prepared by CFPO Consulting – Soluções Atuariais e Financeiras, 

approved by the Board of Directors for financial reporting purposes, the present value of the liabilities for 

past services with retirement pensions, as of the statement of financial position date, is estimated at 

1,130 thousand euros (1,223 thousand euros at 2020), with the provision for retirement pensions having 

been adjusted accordingly. 

The actuarial evaluation of pension plan liabilities was performed according to the Projected Unit Credit 

method, taking into consideration the following assumptions: 
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 31/12/2021  31/12/2020 

    

Discount rate (before retirement) 0.80%  0.50% 

Discount rate (after retirement) 0.80%  0.50% 

Pension growth rate 0.00%  0.00% 

Mortality Table:    

For men LF 88/90  LF 88/90 

For women LF 88/90  LF 88/90 

Number of retired employees 51  51 

Average age 77.45  76.45 

    

The movement in employee benefit liabilities during the financial years ended 31 December 2021 and 

2020 was as follows: 

  31/12/2021 31/12/2020 

    
Liability as of 1 January  1,223 1,271 

    

Payment of benefits   (105)  (103) 

Financial Gains/(Losses)  11 55 

    

Liabilities as of 31 December  1,130 1,223 

 

The change in the current value of pensions payments is predominantly due to the natural ageing of the 

population and the variation in the income rate. 

Determining pension payment liabilities requires the use of assumptions and estimates, including the use 

of actuarial projections and other factors that can impact on the costs and liabilities of the benefit plan. 

A sensitivity analysis was carried out on the values calculated in the actuarial valuation, taking into 

account a possible increase and decrease in the following assumptions: Pension Growth Rate, Discount 

Rate and Mortality Table. The table below presents the sensitivity analysis resulting from changes in 

assumptions: 
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2021 

 
Responsibilities  Impact 

    Closing Scenario 1,130   -  

Pension growth rate    

      0.5% 1,171  41 

Discount Rate    

    - 0.5% 1,171  41 

      0.5% 1,091   (38) 

Mortality Table    

      + 1 ALE 1,197  67 

      - 1 ALE 1,065   (65) 

    

 

2020 

 
Responsibilities  Impact 

    

Closing Scenario 1,223   -  

Pension growth rate    

      0.5% 1,270  47 

Discount Rate    

    - 0.5% 1,270  47 

      0.5% 1,179   (44) 

Mortality Table    

      + 1 ALE 1,295  72 

      - 1 ALE 1,154   (70) 

 

38. LEASE LIABILITIES 

The Group has a few lease contracts with a duration of less than 12 months and of low value. In these 

situations, the Group recognises the corresponding rents as an operating expense when incurred.  

In the periods ended 31 December 2021 and 2020, the following amounts were recognised as expenses: 

 31/12/2021  31/12/2020 

Amortisation of the right of use (Note 20) 15,660  17,050 

Expenses related to short-term contracts  2,363  2,254 

Interest from Lease contracts (Note 14) 1,974  2,765 

 19,997  22,069 
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The maturity of the debt from lease creditors is presented in Note 47. 

Reconciliation of liabilities resulting from financing activities: 

Below are the changes in the Company’s liabilities arising from both cash and non-cash financing 

activities. Liabilities resulting from financing activities are those whose cash flows have been, or will be, 

classified as financing in the statement of cash flows: 

  Cash Flow    

 

01/01/2021 
Receipts 

(i) 

Payments 

(i) 

Financing 

Expenses 

Others 

(ii) 

New Leases 

(Note 20) 
31/12/2021 

Lease 

liabilities 
105,417 - (45,977) - 490 7,886 67,816 

 

  Cash Flow    

 

01/01/2020 
Receipts 

(i) 

Payments 

(i) 

Financing 

Expenses 

Others 

(ii) 

New Leases 

(Note 20) 
31/12/2020 

Lease 

liabilities 
88,143 - (14,741) - 1,004 31,010 105,417 

 

(i) The resulting cash flows, lease liabilities make up the net amounts of receipts and payments in respect of lease liabilities in the condensed cash 

flow statement.  

(ii) This item includes the net effect of accruals and deferrals of interest and Value added tax connected to payments made to lease creditors. 

 

39. PROVISIONS, IMPAIRMENT LOSSES, CONTINGENT ASSETS AND LIABILITIES 

Provisions  

The change in provisions during the financial years ended on 31 December 2021 and 2020 was the 

following: 
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Legal 

proceedings 

Contractu

al risks 

Liabilities for 

future 

investments 

Taxes 
Other 

provisions 
Total  

Saldo Inicial      - 

Balance on 1 January 2020 1 389 14 917 1 381 221 2 665 20 573 

Increase 25 - - - 785 810 

Increase of discontinued 

operations (Note 3) 
- 7 853 - - 6 220 14 073 

Use - 298 - - - 298 

Reversal (29) - - - (51) (80) 

Reversal of discontinued 

operations (Note 3) 
- (2 280)   (210) (2 490) 

Transfers - (16 437) - - (326) (16 763) 

Investment Plan (Note 18) - - 206 - - 206 

      - 

Balance at 31 December 2020 1 385 4 351 1 587 221 9 084 16 627 

Saldo Inicial 1 389 14 751 1 381 221 2 832 20 573 

Balance on 1 January 2021 1 385 4 351 1 587 221 9 084 16 627 

Increase 103 - - - 2 825 2 927 

Use  - (2 827) (929) - (5 032) (8 788) 

Reversal (30) - - - (66) (96) 

Reversal of discontinued 

operations (Note 3) 
(15) (453) - - (106) (574) 

Increase os discontinued 

operations (Note 3) 
- - - - 278 278 

Transfers - - - - (674) (674) 

       

Balance at 31 December 2021 1 443 1 071 657 221 6 309 9 701 

       

The main amounts shown under Provisions predominantly concern: 

Provisions for Public-Private Partnership Management Contracts  

These provisions arise from the Management Contracts under a Public-Private Partnership Regime with 

companies Escala Braga – Sociedade Gestora do Estabelecimento, S.A. and Escala Vila Franca – 

Sociedade Gestora do Estabelecimento, S.A., of which the following stand out:  

 Liability for future investments – Provision arising from clause 123 (Reversal of Assets) of the 

Management Contract concerning Vila Franca Hospital. In accordance with this clause, the assets 

subject to reversion in favour of the Public Contracting Entity must be in good working order and fully 

operational. Considering that all medical equipment that reaches the end of its useful life before the 
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end of the Management Contract should be the target of investment, a provision was set up in 2013 

as a counterpart to Intangible Assets (Note 18) and an investment plan was prepared where it is 

expected that the future obligation to replace the equipment in question will be recognised until the 

end of the contract.  

 Contractual risks and other provisions – The provisions for other contractual risks were set up to 

face a set of risks arising from the Management Contract, among which we highlight the following 

divergences of interpretation of contractual clauses. In 2020, the Group concluded that the 

unavoidable costs of meeting the obligations of the management contract exceed the economic 

benefits expected to be received under it. In effect, based on the information available and on the 

Group’s best estimate, the contract proved to be onerous, considering that the activity projection 

up to its end is negative, and a negative equity situation of the Vila Franca de Xira Hospital is expected. 

A provision of 5,396 thousand euros was set up for this purpose.  

The provisioned amount was approved based on the Group’s experience and supported by the opinion of 

its legal advisors, with the Group considering that there are no liabilities under those processes that are 

not recorded in the consolidated financial statements on 31 December 2021. Additionally, there are 

amounts in dispute included in the Other current assets item, as disclosed in Note 26. 

In the year ended 31 December 2021, provisions arising from the aforementioned processes amounte 

to 2,184 thousands euros. 

Provisions for Judicial Proceedings  

Provisions arising from legal proceedings brought by customers of the various units against CUF Group 

in connection with the provision of hospital services. These provisions are recorded based on the 

assessment and grading of the risk of the processes. At 31 December 2021 there were lawsuits brought 

against the Group. The recoverability estimated by the Group is the one not covered by the insurances it 

contracted.  

Impairment losses  

The changes occurred in accumulated impairment losses during the financial years ended on 31 

December 2021 and 2020 were as follows: 
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Non-current assets 

 

Goodwill 

(Note 17) 

Other 

investments 

(Note 22) 

Tangible 

Assets 

(Note 19) 

Assets 

held for 

sale 

(Nota 19) 

Intangible 

Assets 

(Note 18) 

Right-of-

use assets 

(Note 20) 

Total  

Saldo Inicial       - 

Balance on 1 January 2020 - - 15 552 - - - 15 552 

Increase 16 - 342 - 6 102 467 

Increase of discontuned 

operations (Note 3) 
- - 1 133 - 896 - 2 029 

Reversal - - (1 419) - - - (1 419) 

Use - - - - (109) - (109) 

Trasnfers - 326 - - - - 326 

Saldo Final  -     - 

Balnce at 31 December 

2020 
16 326 15 608 - 793 102 16 846 

Saldo Inicial  -     - 

Balance on 1 January 2021 16 326 15 608 - 793 102 16 846 

Increase - - 1 391 370 - - 1 761 

Use - - (1 133) - (389) - (1 522) 

Reversal - - (3 394) - - - (3 394) 

Saldo Final        

Balance ate 31 December 

2021 
16 326 12 472 370 404 102 13 690 

 

Current assets 

 

Inventories 

(Note 27) 

Customers 

(Note 28) 

Other 

debtors 

(Note 25) 

Income 

accruals 

(Note 26) 

Total  

     - 
Balance on 1 January 2020 16 12 265 123 - 12 404 

Increase - 1 105 - - 1 105 

Increase discontinued operations (Note 3) - 445 - - 445 

Use - (342) - - (342) 

Reversal - (353) - - (353) 

Trasnfers - - - 16 437 16 437 

      

Balance at 31 December 2020 16 13 120 123 16 437 29 695 

Saldo Inicial (16) (12 265) (123)  (12 404) 
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Inventories 

(Note 27) 

Customers 

(Note 28) 

Other 

debtors 

(Note 25) 

Income 

accruals 

(Note 26) 

Total  

      

Balance on 1 January 2021 16 13 120 123 16 437 29 695 

Increase - 902   902 

Use (16) - - (2 233) (2 249) 

Reversal - (385) -  (385) 

Provisions transfers 675 - - - 675 

Trasnfers -  708 (708) - 

Increase discontinued operations (Note 3) - 540 - - 540 

Revesal discontinuedoperations - - - (2 017) (2 017) 

Regularizations  - 145 - - 145 

Balance at 31 December 2021 675 14 321 831 11 479 27 305 

 

During the 2021 and 2020 financial years, movements in the Impairment losses and Provisions items had 

the following reflection on results: 

 
31/12/2021 

31/12/2020 

(Restated) 

 Increase Reversal Total Increase Reversal Total 

       

Employee benefits - -  -  - (48)  (48) 

Provisions 2,927 (96) 2,831 810  (80) 730 

Impairment of properties 

allocated to the health 

business activity 

1,761 (3,394)  (1,633) -  (1,419)  (1,419) 

Impairment on non-current 

assets - -  -  467 - 467 

Impairment on current 

assets 902 (385) 517 1,105  (353) 752 

   1,714   482 

 

Contingent assets and liabilities  

Contingent liabilities 

The Group is involved in various legal proceedings in total amount of 23 millions euros. Considering the 

nature of the established provisions and in accordance with studies and opinions of legal advisors, the 
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existing expectation is that the corresponding outcome will not result in any material effects that are not 

already recognised in the financial statements on 31 December 2021 and 2020.  

In 2021, CUF became aware of the existence of a process associated with the CUF Tejo Hospital project, 

in which its subsidiary CUF – Investimentos Imobiliários S.A. the defendant was constituted, as well as 

two of its directors, in their capacity as directors of the aforementioned company, in which the technical 

aspects of the project are at stake. The Board of Directors is convinced that the project for the new CUF 

Tejo Hospital was developed in accordance with all applicable legal procedures, having been subject to 

extensive scrutiny and approval in various instances by the competent authorities. 

Additionally, as a result of an administrative infraction proceeding initiated by the Competition Authority 

(“AdC”), essentially related to alleged practices that restrict competition in the context of negotiations 

with the Instituto de Proteção e Assistência na Saúde, I.P. (“ADSE”) and with the Instituto de Acção Social 

das Forças Armadas (“IASFA”) through and with the participation of the Portuguese Association for 

Private Hospitalization (“APHP”), CUF was notified during 2021 of the respective Note of illegality. An 

eventual fine that could be imposed within the scope of the aforementioned process has a maximum limit 

of 10% of the turnover of each of the allegedly infringing entities/economic groups carried out in the 

financial year immediately preceding the final decision, being determined based on the invoicing carried 

out by each of the entities/economic groups within the scope of the agreements with ADSE and IASFA in 

the years in which, allegedly, the infringement was committed. CUF totally rejects the facts alleged by the 

AdC, having presented the corresponding defense. At the date of approval of these financial statements, 

CUF is awaiting the further terms of the process, having not been notified of the corresponding final 

decision by the AdC. In view of the above and based on the assessment of its lawyers and legal advisors, 

the Board of Directors is convinced of the soundness of the arguments presented, which is why no 

provision was made in the financial statements as at 31 December 2021. 

 

40. OTHER CREDITORS 

On 31 December 2021 and 2020, these items had the following composition:  
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 31/12/2021  31/12/2020 

 Current  Non-current  Current  Non-current 

Acquisition of investments (a) 284  2,174  284  2,197 

Personnel and Trade Unions 721  -  1,053  - 

Fees 1,170  -  924  - 

Surety bonds 25  -  274  - 

Investment suppliers 40  -  387  - 

Other creditors 2,827  -  1,179  - 

 5,0687 - 2,174 - 4,101 - 2,197 

        

 (a) The Acquisition of investments item predominantly includes the amounts payable for the purchase of 

the ICIL Group (1,498 thousand euros), SIM-X – Serviço de Imagem Médica, Lda. (115 thousand euros), 

Clínica Dr. Luís Álvares, S.A. (540 thousand euros), and Cenes – Centro de Reprocessamento de 

Dispositivos Médicos, Lda. (21 thousand euros). In accordance with the respective acquisition contracts, 

the corresponding amounts to be paid more than twelve months after the date of the consolidated 

statement of financial position were considered as non-current.     

 

41. OTHER LIABILITIES 

On 31 December 2021 and 2020, this item had the following composition: 

 31/12/2021  31/12/2020 

 Current  Non-current  Current  Non-current 

Accrued expenses:        

Remunerations 30,385  -  29,798  - 

Financial costs -  -  119  - 

Fees 31,485  -  27,924  - 

Insurances 136  -  190  - 

IT 2,936  -  2,407  - 

Rents -  -  2  - 

Others 7,231  -  14,658  - 

 72,173 - - - 75,098 - - 

Deferred income:        

Liabilities towards ARSLVT 4,709  -  2,557  - 

Other income to be recognised 325  -  470  - 

 5,034 - - - 3,027 - - 

 76,478 - - - 77,726 - - 

 77,207 - - - 78,125 - - 
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The Fees item concerns the estimate of values payable to employees without a permanent labour 

contract. This estimate is based on the monthly payment history, on the agreements established with 

each service provider and on the duration of the work carried out. 

The “Others” item contains the accrued expenses incurred at the closing of the year for Costs of sales, 

External supplies and services (Complementary Diagnostic and Treatment Means “CDTMs” and Clinical 

Specialist Works) and Other operating costs. 

The Deferred income item concerns recognised liabilities towards ARSLVT as a result of the difference 

between the amounts advanced over the 2021 and 2020 financial years and the actual production. This 

situation results from the closure of the invoiced value, which is the contracted value, being higher than 

the actual production value calculated by the Group. 

 

42. DERIVATIVE FINANCIAL INSTRUMENTS 

Until May 2021, within the scope of the financial risk management policy, the Goup ha contracted a set of 

financial instruments intended to minimise the risks of exposure to interest rate variations were 

contracted in the form of plain-vanilla interest rate swaps, that covered almost all of the debenture loans 

issued in May 2015 (for a total of 50 million euros). Swaps contracted respected the characteristics of the 

aforementioned loans emitted so that they may be considered hedging products (same indexer, same 

interest period and payment deadlines). On the date of interest payment, the Company received interest 

indexed to 6-month Euribor for 100% of the capital in the debenture loans and paid  interest at a fixed rate 

on the same amount.  

The debenture loan issued in September 2017, amounting to 50 million euros, does not have associated 

derivative financial instruments because it has a fixed rate, as disclosed in Note 36. 

There is a relationship between the hedged item and the hedging instrument, as the conditions (period 

and reference rate) of the financing and hedging instruments are the same. The Group sets a 1:1 coverage 

ratio for the hedging ratio. Effectiveness tests are conducted at the inception of the hedge and 

thereafter: the hedge is expected to be highly effective in achieving offsetting changes in cash flows 

attributable to the hedged risk for which the hedge was designated. This expectation is shown by the high 

statistical correlation between the cash flows of the hedged item and those of the hedging instrument. 
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On 31 December 2021 and 2020, the fair value of the contracted financial derivatives can be presented 

as follows: 

 31/12/2021 31/12/2020 

 
Current 

Non-

current 
Current 

Non-

current 

Derivatives classified as cash flow hedging:     

Derivative financial instruments - - 300 - 

Total derivatives - - 300 - 

     

The amount recognised in this item in 2020 concerns three swap interest rate contracts signed by the 

CUF Group to cover the risk of interest rate fluctuation. These contracts ended in May 2021. 

The characteristics of derivative financial instruments contracted in relation to financing operations were 

as follows: 

Derivatives 

classified as cash 

flow hedging 

Notional Currency Economic goal Maturity 

Fair value 

31/12/2021 31/12/2020 

Interest rate 

swaps 

      

Swap 13121-002 25,000 Eur 

Cash-flow coverage of bond 

issuance May-2021 - (151) 

Swap 13137-001 12,500 Eur 

Cash-flow coverage of bond 

issuance May-2021 - (80) 

Swap 13152-001 12,500 Eur 

Cash-flow coverage of bond 

issuance May-2021 - (69) 

 50,000     -   (300) 

In 2020, the fair value of the hedging derivatives was classified as non-current when the maturity of the 

hedging transaction was greater than 12 months, and as current when the maturity of the operation being 

covered was under 12 months. 

In 2021 and 2020, the valuation of the derivatives was based on quoted prices indicated by external 

entities, which are confronted on each reporting date, with market prices available on financial 

information platforms, and so, in accordance with IFRS 13 requirements, the fair value of the derivatives 

was classified as level 2 (Note 3). 

The table below shows, by class, the carrying amount and fair value of the financial instruments: 
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  31/12/2021  31/12/2020 

Cash flow hedging derivatives  Carrying 

Amount 
Fair value  Carrying 

Amount 
Fair value 

  

       Swap 13121-002  - -  (379) (151) 

Swap 13137-001  - -  (103) (80) 

Swap 13152-001  - -  (75) (69) 

   -   -    (557)  (300) 

The frequency of the paid and received flows of the derivative hedging financial instruments is half-yearly 

and ended in May 2021: 

 31/12/2021 

 SWAPS 

  13121-002  13137-001  13152-001 

Trade date 19/05/2015 23/06/2015 30/07/2015 

Date of settlement 21/05/2015 25/06/2015 31/07/2015 

Maturity 17/05/2021 17/05/2021 17/05/2021 

Notional 25,000 12,500 12,500 

    

CUF Group hedged an instalment of future payments on the interest of debenture loan issues, through 

the allocation of interest rate Swaps in which it pays a fixed rate and receives a variable one, with a notional 

of 100 million euros. This is an interest rate risk hedge related to payments of interest at a variable rate 

arising from recognised financial liabilities. The hedged risk is the variable rate indexer to which interest 

on loans is associated. The aim of this coverage is to transform variable interest rate loans into a fixed 

interest rate. The fair value of interest rate swaps on 31 December 2020 was -300 thousand euros. 

 

43. TRADE PAYABLES AND ADVANCES FROM CLIENTS 

On 31 December 2021 and 2020, these items had the following composition: 

 31/12/2021  31/12/2020 

Advances from clients 3,021  6,790 

Suppliers, current account 54,763  69,308 

Suppliers, invoices in reception and under verification 7,405  12,051 

 65,188 - 88,149 

At 31 December 2021 and 2020, the Group had accounts payable to related parties amounting to 

approximately 2,176 thousand euros and 1,588 thousand euros, respectively (Note 46). 
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44. GUARANTEES 

Financial guarantees provided in favour of third parties 

At 31 December 2021 and 2020, the companies included in the consolidation had provided guarantees in 

favour of third parties whose details are as follows: 

Beneficiary 31/12/2021 31/12/2020 

Lisboa Residence - 5,450 

Escala Vila Franca – Sociedade Gestora do Estabelecimento, S.A. - 4,000 

ESLI – Parques de Estacionamento, S.A. - 2,198 

Lisbon City Council - 898 

Sintra City Council - 850 

Matosinhos City Council 120 120 

ARSN - 117 

Lisbon Labour Court - 2 

Presidency of the Council of Ministers – Social Services - 1 

EDP – Energias de Portugal, S.A. 1 1 

Instituto Superior Técnico 23 - 

 

Real guarantees provided in favour of third parties 

As at 31 December 2021 and 2020, the Group had provided real guarantees to financial institutions by 

mortgaging the following properties of the Group: 

 CUF Sintra Hospital 

 CUF Porto Hospital 

 CUF Institute 

 CUF Descobertas Hospital (Expansion) 

 CUF Descobertas Hospital 

 CUF Almada Clinic 

 CUF Tejo Hospital 

 CUF Cascais Hospital 

 CUF Torres Vedras Hospital 

 CUF Santarém Hospital 
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Other Guarantees provided 

 CUF, S.A. is a guarantor within the scope of the financial leasing contracts for medical equipment 

entered into by the Group’s multiple companies. 

 Blank promissory note subscribed by CUF Investimentos and guaranteed by CUF, S.A. and 

Hospital CUF Infante Santo, S.A. Specifically for the commercial paper contracted by CUF 

Investimentos, the consignment of the rents paid by Hospital CUF Infante Santo, S.A. was 

presented as a guarantee. 

 The Consignment of any and all income from lease contracts relating to the properties of CUF 

Cascais Hospital and CUF Sintra Hospital, was presented as a guarantee for financing contracted 

by Imo Health Cascais – Investimentos Imobiliários, S.A. and Simplygreen – Investimentos 

Imobiliários, S.A., respectively. 

 Blank promissory note subscribed by Hospimob – Imobiliária, S.A. and guaranteed by CUF, S.A. 

and by Hospital CUF Porto, S.A. 

 Two blank promissory notes subscribed by CUF Investimentos and guaranteed by CUF, S.A. in 

the context of two mortgage loans. 

 Under the Mutual Financing, CUF Investimentos subscribed a blank promissory note, guaranteed 

by CUF, S.A. 

 Hospital CUF Santarém, S.A. subscribed a blank promissory note as a form of guarantee for the 

mutual financing with banking institutions. 

 Blank promissory note, subscribed by CUF, S.A. within the scope of a mutual financing contract. 

 Blank promissory note, subscribed by Hospital CUF Infante Santo, S.A., Clínica CUF Alvalade, 

S.A., Hospital CUF Santarém, S.A., and Hospital CUF Descobertas, S.A. under several lease 

contracts. 

 Within the scope of the Contracted Commercial Paper, a blank promissory note was signed for 

each contract by the issuers, CUF, S.A., Hospital CUF Descobertas, S.A. and Hospital CUF Infante 

Santo, S.A.; 

 Within the scope of the contracted Pledge current account, a blank promissory note was signed 

by all grouped entities, CUF, S.A., Hospital CUF Descobertas, S.A., Hospital CUF Infante Santo, 

S.A., Hospital CUF Porto, S.A., Hospital CUF Santarém, S.A., Hospital CUF Cascais, S.A., Clínica 

CUF Belém, S.A., Hospital CUF Torres Vedras, S.A., and Hospital CUF Viseu, S.A. 

 Guarantee provided by CUF, S.A. and Hospital CUF Descobertas, S.A. under the loan agreement. 

 Blank promissory note subscribed by CUF Investimentos Imobiliários, S.A., under the mutual 

financing contract. 
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 Under the lease contracted by CUF, S.A., a promissory note was subscribed and any income from 

the lease of the medical equipment was given as guarantee. 

 Within the scope of the factoring operation, a blank promissory note was subscribed by all the 

grouped entities, Hospital CUF Descobertas, S.A. and Hospital CUF Infante Santo, S.A., Hospital 

CUF Porto, S.A., Hospital CUF Santarém, S.A., Hospital CUF Cascais, S.A., Hospital CUF Torres 

Vedras, S.A. and Hospital CUF Viseu, S.A. 

 

45. EXPLANATORY NOTES OF THE STATEMENT OF CASH FLOWS 

45.1. RECEIPTS FROM FINANCIAL INVESTMENTS: 

The most significant inflows related to financial investments occurring during the financial years ended 

on 31 December 2021 and 2020 are: 

 31/12/2021  31/12/2020 

    Dr. Campos Costa – Consultório de Tomografia Computorizada, S.A. 120  120 

 120  120 

                                                
45.2. PAYMENT FROM FINANCIAL INVESTMENTS AND OTHER INVESTMENTS:  

The most significant payments related to financial investments occurring during the financial years ended 

on 31 December 2021 and 2020 are: 

 Classification 31/12/2021 31/12/2020 

    
Clínica de Serviços Médicos Computorizados de Belém, S.A. 

Participation Increase 
 -  777 

Hospital CUF Coimbra, S.A. Acquisition of 

business 114 465 

Cenes – Centro de Reprocessamento de Dispositivos 

Médicos, Lda. 

Acquisition of 

business  -  350 

ICIL – Instituto Clínico, Lda. Acquisition of 

business  -  21 

Clínica Dr. Luís Álvares, S.A.  Acquisition of 

business 90 90 

SIM-X – Serviço de Imagem Médica, Lda. Acquisition of 

business 59 59 

  263 1,762 
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46. RELATED PARTIES 

46.1. Type of relationship with related parties 

The nature of the relationships between the Group and its associated companies, its shareholders and 

other related parties is shown in the following table: 

  Transactions 

Related Party Location 
Operating 

income 

External 

supplies and 

services 

Financial 

costs 

Financial 

income 

Shareholders:      

José de Mello Capital, S.A. Portugal 
Occupational 

Health 

Specialised 

Work 
- 

Debenture 

loans 

Farminveste – Investimentos, Participações e 

Gestão, S.A. 
Portugal 

Occupational 

Health 
- - 

Debenture 

loans 

      

Associated Companies:      

Hospital Ordem da Trindade, S.A. Portugal - - Loans - 

Greenimolis – Investimentos Imobiliários, S.A. Portugal 
Specialised 

Work 

Personnel 

Transfer 
- - 

Centro Gamma Knife-Radiocirurgia, S.A. Portugal 
Specialised 

Work 

Personnel 

Transfer 
- - 

      

      

Other related entities:      

M Dados – Sistemas de Informação, S.A. Portugal 
Occupational 

Health 

Data 

Management 

Fees - - 
Selecta – Sociedade Gestora de Fundos de 

Investimento Imobiliário, S.A. 
Portugal 

- - - - 

Brisa – Autoestradas de Portugal Group Portugal 
Occupational 

Health 

Parking 

Commissions - - 

Bondalti Group Portugal 
Occupational 

Health - - - 

MGI Capital Group Portugal 
Occupational 

Health 

Maintenance 

Services - - 

Farminveste Group Portugal 
Occupational 

Health - - - 

L.A.R.F. – Imobiliária, S.A. Portugal - - Loans - 

Sociedade Agrícola D. Diniz, S.A. Portugal 
Specialised 

work - - - 
SPSI – Sociedade Portuguesa de Serviços de Apoio e 

Assistência a Idosos, S.A. 
Portugal 

Specialised 

work 

Personnel 

Transfer - - 

José de Mello Residências e Serviços, SGPS, S.A. Portugal 
Specialised 

work 

Personnel 

Transfer - - 

Celestial Ordem da Santíssima Trindade Portugal - - Loans - 

Hospital Ordem da Trindade, S.A. Portugal 
Specialised 

work 

Personnel 

Transfer - - 

Greenimolis – Investimentos Imobiliários, S.A. Portugal 
Specialised 

work 

Personnel 

Transfer - - 

      

The terms or conditions are almost identical to those that would normally be drawn up, accepted and 

practiced between independent entities in comparable operations. 
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46.2. Transactions and Balances with related parties 

2021 

 Debit balances Credit balances 

Related Party 
Customers 

(Note 28) 

Other 

assets 

(Note 26) 

Other 

financial 

assets 

(Note 23) 

Other 

financial 

instruments 

(Note 30) 

Suppliers 

(Note 43) 

Other 

liabilities 

(Note 41) 

Shareholders:       

José de Mello Capital, S.A. 3 - - 16,500 1 - 

Farminveste – Investimentos, Participações e Gestão, 

S.A. 
- - - 7,000 - - 

       

Associated companies       

Hospital Ordem da Trindade, S.A. 213 64 5,092 - - - 

Greenimolis – Investimentos Imobiliários, S.A. - - - - 41 - 

Centro Gamma Knife – Radiocirurgia, S.A. (2) - - - 391  

       

Other related entities:       

M Dados – Sistemas de Informação, S.A. - (24) - - - - 

Brisa – Autoestradas de Portugal Group 76 - - - (122) - 

José de Mello Imobiliária Group 1 - - - - - 

Bondalti Group 28 - - - - - 

MGI Capital Group 318 24 - - 1,484 - 

Farminveste Group - - - - 12 - 

L.A.R.F. – Imobiliária, S.A. - - - - - 44 

SPSI – Sociedade Portuguesa de Serviços de Apoio e 

Assistência a Idosos, S.A. 
8 - - - 16 - 

José de Mello Residências e Serviços, SGPS, S.A. - 9 5,405 - - - 

Celestial Ordem Terceira da Santíssima Trindade - - - - 353 - 

 645 73 10,497 23,500 2 176 44 
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Related Party 

Sales and 

services 

provided 

(Note 9) 

Other 

operating 

income 

(Note 9) 

External 

supplies 

and 

services 

(Note 11) 

Personnel 

costs 

 (Note 12) 

Other 

operating 

costs 

(Note 13) 

Financial 

costs 

(Note 14) 

Financial 

income 

(Note 14) 

Shareholders:        

José de Mello Capital, S.A. 14 - (8) - - - - 

Farminveste – Investimentos, Participações e 

Gestão, S.A. 
4 - - - (67) - - 

 - - -     

Associated companies        

Hospital Ordem da Trindade, S.A. - - - (16) (1) - 129 

Greenimolis – Investimentos Imobiliários, S.A. - - - - - - 126 

Centro Gamma Knife-Radiocirurgia, S.A. 361 13 (1,491) - - - 8 

        

Other related entities:        

M Dados – Sistemas de Informação, S.A. - - (75) - - - - 

Brisa – Autoestradas de Portugal Group 711 1,137 (486) - - - - 

José de Mello Imobiliária Group 0 - - - - - - 

Bondalti Group 22 - - - - - - 

MGI Capital Group 304 1 (6,560) - - - - 

Farminveste Group - - (46) - - - - 

L.A.R.F. – Imobiliária, S.A. 2 - - - - (54) - 

Sociedade Agrícola D.Diniz, S.A. - - (2) (31) - - - 

SPSI – Sociedade Portuguesa de Serviços de 

Apoio e Assistência a Idosos, S.A. 
- 5 (5) (3) - - - 

José de Mello Residências e Serviços, SGPS, 

S.A. 
- - - - - - 230 

Celestial Ordem Terceira da Santíssima 

Trindade 
- - (338) - - - - 

 1,418 1,173 (9,012) (49) (68) (54) 493 
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2020 

Related Party 
Customers 

(Note 28) 

Other 

assets 

(Note 26) 

Other financial 

assets 

(Note 23) 

Other 

financial 

instruments 

(Note 30) 

Suppliers 

(Note 43) 

Other 

liabilities 

(Note 41) 

Shareholders:       

José de Mello Capital, S.A. 2 - - 16,500 - - 

Farminveste – Investimentos, 

Participações e Gestão, S.A. 
- - - 7,000 - - 

       

Associated companies       

Hospital Ordem da Trindade, S.A. 894 - 2,665 - 249 - 

       

Other related entities:       

M Dados – Sistemas de Informação, S.A. - (6) - - - - 

Brisa – Autoestradas de Portugal Group 19 - - - (95) - 

Bondalti Group 22 - - - - - 

MGI Capital Group 280 6 - - 1,386 - 

Farminveste Group - - - - 12 - 

L.A.R.F. – Imobiliária, S.A. - - - - - 45 

Sociedade Agrícola D.Diniz, S.A. - - - - 22 - 

SPSI – Sociedade Portuguesa de Serviços 

de Apoio e Assistência a Idosos, S.A. 
50 - - - 14 - 

José de Mello Residências e Serviços, 

SGPS, S.A. 
- 239 5,060 - -  

 1,267 239 7,725 23,500 1,588 45 
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Related Party 

Sales and 

services 

provided 

(Note 9) 

Other 

operating 

income 

(Note 9) 

External 

supplies and 

services 

(Note 11) 

Personnel 

costs 

 (Note 12) 

Other 

operating 

costs 

(Note 13) 

Financial 

costs 

(Note 14) 

Financial 

income 

(Note 14) 

Shareholders:        

José de Mello Capital, S.A. 13 - (21) - - - 75 

Farminveste – Investimentos, 

Participações e Gestão, S.A. 
3 - (3) - (67) - 91 

        

Associated companies        

Hospital Ordem da Trindade, S.A. - - - - - - 75 

        

Other related entities:        

M Dados – Sistemas de Informação, 

S.A. 
- - (86) - - - - 

Brisa – Autoestradas de Portugal 

Group 
211 1,265 (397) - - - - 

Bondalti Group 94 - - - - - - 

MGI Capital Group 304 1 (6,145) - - - - 

Farminveste Group 3 - (58) - - - - 

L.A.R.F. – Imobiliária, S.A. 2 - - - - (54) - 

Sociedade Agrícola D.Diniz, S.A. - - (15) (16) - - - 

SPSI – Sociedade Portuguesa de 

Serviços de Apoio e Assistência a 

Idosos, S.A. 

73 29 (6) (8) - - - 

José de Mello Residências e Serviços, 

SGPS, S.A. 
1 - - - - - 132 

 704 1,294 (6,731) (24) (67) (54) 373 

No expenses were recognised in relation to bad or doubtful debts owed by related parties.  

Additionally, no guarantees were given to or received from related entities. 

46.3. Remunerations of key management personnel 

The remunerations of the Group's key management personnel are discriminated in the table 

below: 

  31/12/2021  31/12/2020 

Remunerations  4,773  5,541 

  4,773  5,541 
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During the financial year ended 31 December 2021, the remunerations mentioned are broken down into 

fixed remuneration of 2,478 thousand euros and variable remuneration of 2,295 thousand euros. 

In the context of transactions with related parties, no commitments were entered into nor were any 

guarantees given or received. Directors’ remuneration includes all remunerations due for the 

performance of roles in management bodies of companies of the CUF Group.  

In the CUF Group, no other system of payment of remuneration to directors in the form of benefits or 

profit sharing and/or payment of bonuses is established, and there has been no remuneration paid in this 

respect, in addition to the amounst related to bonuses recognized in the financial statements.  

No compensation was paid or owed to former executive directors in relation to the termination of their 

duties during the financial year of 2021. 

Therefore, no amounts were paid on any basis other than the remuneration disclosed in paragraph 

“Information on shareholder structure, organisation and corporate governance” to the Group’s 

management bodies.  

Additionally, there are no outstanding balances or other commitments to disclose. 

 

47. FINANCIAL INSTRUMENTS 

At 31 December 2021 and 2020, the balance sheet value of the major financial assets and liabilities held 

at amortised cost are as follows: 

 31/12/2021  31/12/2020 

Financial assets    

Cash and bank deposits 46,873  44,029 

Accounts receivable from third parties 76,910  87,523 

Other financial assets 47,493  45,644 

Other financial instruments 23,500  23,500 

 194,776 - 200,696 

Financial liabilities    

Accounts payable to third parties 70,255  166,986 

Other financial liabilities 77,186  2,522 

Derivative financial instruments -  300 

Lease liabilities 67,816  105,417 

Obtained loans 485,295  471,642 

 700,552 - 746,867 
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On 31 December 2021 and 2020, as mentioned above, the Group’s financial assets and liabilities 

predominantly concern accounts receivable from third parties, cash and cash equivalents, loans and 

accounts payable to third parties which are measured at amortised cost. 

Regarding investments and financial assets, current accounts receivable and accounts payable and cash 

and cash equivalents, the Group considers, in view of the specific characteristics of these financial 

instruments, that the fair value does not differ significantly from their book value and therefore it is not 

necessary, under IFRS 13, to present their fair value by measurement levels. 

Regarding financing obtained, the Group considers that its fair value will depend significantly on the level 

of risk attributed by the financing entities and the conditions that CUF Group would be able to obtain at 

the date of the statement of financial position, if it went to the market to contract financing of a similar 

amount and term to that which it has in progress at 31 December 2021. However, the financing obtained 

was renegotiated during the financial year of 2020, so its conditions were updated in view of the current 

situation of the financial markets and the level of risk that the lenders attribute to the Group, and 

therefore, in the opinion of the Group’s Board of Directors, the book value of the financial liabilities does 

not differ significantly from their fair value, and therefore it is not necessary, under IFRS 13, to present 

their fair value by measurement levels. 

In the development of its activities and business, CUF Group is exposed to a number of financial risks that 

may alter its net worth, which, according to their nature, are as follows: 

  Market risks, essentially based on interest rate risk;   

  Liquidity risks, arising from its financial liabilities; and 

  Credit risk, which results from its operational and treasury activities. 

The Group’s Financial Risk Management Policy seeks to ensure proper identification of risks associated 

with the business undertaken as well as to adopt and implement the necessary measures to minimise the 

negative impacts that adverse developments of the factors underlying these risks may have on the 

financial structure of the Group and on its sustainability. 

Under the risk management process, the Group identified a set of risks associated with the financial 

performance of each company included in the consolidation considered materially more relevant, among 

which stand out the market (exposure to variations of interest rates), credit and liquidity risks. 
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The Group has a risk management model that seeks to minimise the potential adverse effects, using the 

instruments suited to cover the risks to which it is exposed. 

Analysed below in more detail are the main financial risks that the Group is exposed to and the main 

measures implemented to manage those risks. 

c) Market risk 

The market risk is the risk of the changes in the markets’ prices, such as interest rates, foreign exchange 

variations or evolution of the stock markets, affecting the Group’s results and its financial position.  

The Group is only exposed to risks stemming from changes in interest rates, thus the management of 

market risks is mostly focused on monitoring the evolution of the interest rates, which influence the 

remunerated financial liabilities (contracted on the basis of interest rates indexed to the evolution of the 

markets) and their impact on the consolidated financial statements. 

(ii) Risk of exposure to variations in interest rates 

The management of the interest rate risk aims to minimise exposure to changes in interest rates and their 

impact on the financial statements within the established limits. 

Through control policy adopted, it seeks to select suitable strategies for each business area in order to 

ensure that this risk factor does not adversely affect the operational capacity. On the other hand, the 

exposure to interest rate risk is also monitored via the simulation of adverse scenarios with a certain 

degree of probability which can negatively affect the Group’s results. 

Whenever the expectations of evolution of interest rates so warrant, the Group seeks to contract 

financing with a fixed interest rate. 

In 2021, following its policy to reduce exposure to interest rates, CUF issued a debenture loan with a fixed 

interest rate. Thus, considering the effect of the contracted swaps, at the end of 2021, CUF held 46.07% 

of its financial debt contracted at fixed interest rates (22.63% in 2020). 

The table below provides a sensitivity analysis of the impact of a potential increment of the Euribor rates 

in CUF’s financial costs in 2021 and 2020: 
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  31/12/2021  31/12/2020 

         

  

Variation 

in the rate 

(p.p) 
 

Impact in 

financial costs 

(euros) 
 

Variation 

in the rate 

(p.p) 
 

Impact in 

financial costs 

(euros) 

         Non-Current Loans  +0.5  +45  +0.5  +324,179 

Current Loans  +0.5  +87  +0.5  +28,546 

Current  

and Non-current Leases 
 +0.5  +3,914  +0.5  +128,211 

    +4,045    +480,936 

         

Analysis notes: 

 Funding contracted at a fixed rate was excluded, namely the debenture loans mentioned previously. 

 Since the vast majority of the loans contracted by the Group are supported by the application of a 

floor of zero if Euribor rates are negative, and given that these, in 2021 and 2020, were always negative, a 

scenario of rate reduction was not simulated. 

d) Credit risk 

The credit risk is the risk of a counterparty failing to comply with its obligations under the cover of a 

financial instrument, thus resulting in a loss. CUF Group is subject to credit risk in relation to the following 

activities: 

 Operating activity – Trade receivables, trade payables and other accounts receivable and 

payable; 

 Financing activities. 

The following table presents the Company’s maximum exposure to credit risk: 

 31/12/2021  31/12/2020 

Other financial instruments 23,500  23,500 

Other assets 38,111  41,464 

Trade receivables and advance payments to suppliers 78,729  81,103 

Other debtors 3,695  7,139 

Other investments 2,672  2,111 

Other financial assets 10,526  7,725 

 157,232 - 163,042 

    

For assets in the Statement of Financial Position, the defined exposure is based on its recorded amount 

on the face of the financial position. 
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Accounts receivable 

Credit risk is mainly related to credits of services provided to customers. This risk is tracked as follows: 

 Following previously established policies, procedures and controls; 

 Establishing credit limits for the customers, based on internal assessment criteria (average 

collection period); 

 Impairment analyses on the values to be received on a regular basis; 

 The outstanding amounts are regularly monitored. 

CUF Group has in place non-recourse factoring contracts whereby it assigns the receivables and whereby 

control of the receivables and portions of the risks and rewards are transferred to the factoring entity. 

The Group presents no significant credit risk with any specific customer, insofar as the accounts 

receivable stem from a high number of customers. 

The change in Impairment losses of accounts receivable is disclosed in Note 39. 

It is the understanding of the Board of Directors that, at 31 December 2021, the estimated impairment 

losses on accounts receivable are adequately reported in the financial statements. 

Other financial instruments  

Other financial instruments include bonds issued by shareholders José de Mello Capital, S.A. and 

Farminveste – Investimentos, Participações e Gestão, S.A. Risk monitoring is carried out periodically by 

the management, through the analysis of their annual reports, taking into account the following 

indicators: 

 Analysis of the financial situation of the companies;  

 Analysis of the level of solvency; 

 Ability to generate liquid resources from the use of assets and analysis of the evolution of the 

financial situation;  

 Analysis of the opinions of the respective auditors. 

In addition, the rating of these entities is analysed by DB Agency. 
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Other investments 

The balances shown under Other investments predominantly concern: (i) the Labour Compensation 

Fund, which is guaranteed by Institute for the Management of Social Security Capitalisation Funds 

(Instituto de Gestão de Fundos de Capitalização da Segurança Social, I.P. – IGFCSS, I.P.) and by the 

Institute for Financial Management of Social Security (Instituto de Gestão Financeira da Segurança Social, 

I.P. (IGFSS, I.P.); (ii) stake in the company José de Mello Residências e Serviços, SGPS, S.A. 

Management monitors the activity of José de Mello Residências e Serviços, SGPS, S.A., enabling risk 

monitoring. 

e) Liquidity risk 

Liquidity risk stems from the potential inability to finance the Group’s assets, or to meet the contracted 

liabilities on the expiration dates.  

The management of the liquidity risk seeks to permanently track the treasury forecasts in order to ensure 

the fulfilment of all of the Group’s liabilities toward the entities with which it deals in its activity. Through 

active management of the business plan and comprehensive mapping of needs or future cash surpluses, 

it also seeks to reduce the risk of financing by having a permanent relationship with the financial partners. 

The table below presents the Group’s liabilities according to intervals of contractual maturity at the end 

of 2021 and 2020. The amounts represent the non-discounted cash flows to be paid in the future: 

 31/12/2021 

 < 1 year  1-5 years  > 5 years  Total 

Financial Debt:        

Debenture loans 909  56,442  61,133  118,485 

Escrow account 56  -  -  56 

Other bank loans 34,436  89,365  113,308  237,109 

Commercial paper 46,803  20,227  62,591  129,621 

Bank overdrafts 24  -  -  24 

 82,228 - 166,034 - 237,032 - 485,295 

Leases:        

Lease liabilities 14,951  35,188  17,677  67,816 

 14,951 - 35,188 - 17,677 - 67,816 

        

 97,178 - 201,223 - 254,709 - 553,111 
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 31/12/2020 

 < 1 year  1-5 years  > 5 years  Total 

Financial Debt:        

Debenture loans 15,798  84,422  49,660  149,880 

Escrow account 9,303  -  -  9,303 

Other bank loans 29,027  79,086  77,503  185,616 

Commercial paper 38,604  19,745  67,991  126,339 

Bank overdrafts 474  -  -  474 

 93,206 - 183,252 - 195,154 - 471,612 

Leases:        

Lease liabilities 16,641  43,613  45,163  105,417 

 16,641 - 43,613 - 45,163 - 105,417 

        

 109,847 - 226,865 - 240,317 - 577,029 
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48. STATUTORY AUDITOR’S FEES 

The total fees for the financial years ended 31 December 2021 and 2020, of the Statutory Auditor and its 

network, are detailed as follows: 

 4

3

,

8

3

0 

31/12/2021  31/12/2020 

Audit and statutory audit  330  280 

Other services  8  12 

  338  292 

     

49. APPROVAL OF THE FINANCIAL STATEMENTS 

The financial statements were approved, and authorised for issue, by the Board of Directors on 8 April 

2022.  

The financial statements will be subject to approval at a General Shareholders’ Meeting scheduled for 9 

May 2022 and the Board of Directors expects them to be approved without significant changes. 

 

50. SUBSEQUENT EVENTS 

On 24 February 2022, an armed conflict began in Europe as a result of the invasion of Ukraine’s territory 

by the armed forces of the Russian Federation. Although CUF Group’s operations are not directly 

exposed to these countries and no impacts on its financial performance are expected, at this date it is 

impossible to estimate the effects, if any, of the socio-economic impact that this conflict may have on 

the Portuguese economy, particularly as a result of rising fuel prices and of a number of goods and 

services that have caused an increase in inflation, as well as impacts on financial markets, including rising 

interest rates.  

We thus believe that the conditions for the continuity of operations are assured.   
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51. NOTE ADDED FOR TRANSLATION 

The accompanying consolidated financial statements are a translation of consolidated financial 

statements originally issued in Portuguese, in accordance with the IFRS as endorsed by the European 

Union. In the event of discrepancies, the Portuguese language version prevails. 

 

The Certified Accountant,                The Board of Directors,
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In compliance with Article 29-G(1) (c) of the Securities Code, the members of the Board of Directors of 

CUF, S.A. ("CUF") declare that, to the best of their knowledge, the management report, individual and 

consolidated annual accounts and other accounting documents, (i) have been drawn up in accordance 

with applicable accounting standards,  giving a true and appropriate picture of the assets and liabilities, 

the financial situation and the results of CUF and the companies included in the consolidation perimeter; 

ii) faithfully expose the evolution of the business, performance and position of CUF and the companies 

included in the consolidation perimeter; and iii) contain a description of the main risks that CUF faces in 

its activity.  

 

Carnaxide, 8 April 2022 
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Qualifying holdings in the company’s share capital 

Entity 
 

Number  

of shares  

Percentage of 

participation 

     José de Mello Capital, S.A.  6,980,100  65.85% 

Amélia da Silva de Mello Foundation  439,900  4.15% 

Farminveste – Investimentos, Participações e Gestão, S.A.  3,180,000  30.00% 

  10,600,000  100.00% 

     

Identification of shareholders with special rights and description of these rights 

There are no special rights granted to any Company shareholder 

Number of shares and bonds held by members of the management and supervisory boards, under the 

terms and for the effects of provisions in article 447(5) of the Portuguese Commercial Companies 

Code 

The members of the Company’s management bodies do not hold shares or bonds in CUF, S.A. No 

transaction has taken place on these securities during the financial year of 2021. 

Possible restrictions on voting rights, such as limits on voting depending on the ownership of a 

number or percentage of shares, time limits imposed for exercising these rights or systems for equity 

rights 

There are no restrictions of this nature. 

Applicable rules on appointment and replacement of members of the administrative board and on the 

change of bylaws 

 Under the terms of articles of association of CUF, S.A., there are no special rules on the appointment and 

replacement of members of the management body and on the change of CUF, S.A.’s bylaws. With regard 

to these matters, the corresponding provisions of the Portuguese Commercial Companies Code apply. 

The powers that the administrative board enjoy, in particular with regard to deliberations on capital 

increases  
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Under the terms of articles of association of CUF, S.A., there are no special rules on the powers of the 

management body. With regard to these matters, the corresponding provisions of the Portuguese 

Commercial Companies Code apply. 

 

The Board of Directors of CUF, S.A. delegated the following competences to an Executive Committee: 

a) Carrying out the day-to-day management of the Company, with the ability to deliberate on all 

matters concerning the exercise of the Company’s activity, following its corporate purpose, the 

resolutions made by the Board of Directors and by the General Meeting that are under their purview, 

within the limits of this delegation; 

b) Preparing and submitting to the Board of Directors, for approval, the Company’s Business Plan 

(“Consolidated Business Plan”) and Budget (“Consolidated Annual Budget”) for the relevant year, as well 

as to propose any subsequent changes to these documents; 

c) Preparing and submitting to the Board of Directors for approval, the main policies of the 

Company and its Affiliates, namely, the remuneration policy applicable to all employees who are not 

members of the governing bodies, the personnel management policy and the commercial and pricing 

policy; 

d) Carrying out the coordination and permanent monitoring of the day-to-day management of the 

Affiliates, issuing, in the case of fully owned Affiliates, binding instructions; 

e) For the purposes of the provisions of the preceding paragraph, in compliance with the 

Consolidated Business Plan and/or the Consolidated Annual Budget, the Executive Committee may 

decide on the following matters:  

i) Defining the affiliate companies’ economic planning and financial strategy, namely: 

 opening and/or expansion of establishments;  

 development of new activities (e.g. new medical specialties) or significant 

alteration/reorganisation of existing activities;  

 signing of commercial agreements, conventions with insurance companies and scientific and 

academic subsystems and protocols;  
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 choice of holders of top management positions, namely production, clinical and nursing 

management;  

 monitoring and supervision of relevant projects through a Steering Committee.  

ii) Approving any Business Plan, in accordance with the Consolidated Business Plan and with the 

Consolidated Annual Budget, and any amendments and updates thereto; 

iii) Approving the annual budget and any updates to it, in accordance with the Consolidated Business 

Plan and with the Consolidated Annual Budget;  

iv) Executing relevant contracts, namely labour or services contracts, assumption of responsibilities, 

acquisitions or sales of any assets, including stakes in other companies, regardless of their value, that 

are provided for in the Consolidated Business Plan and/or in the Consolidated Annual Budget or, if not, 

that represent an amount equivalent or inferior, on an individual basis, to €2,500,000.00 (two million 

five hundred thousand euros);  

v) Approving any financing, loans and/or any financial liabilities, regardless of their amount, that are 

provided for in the Consolidated Business Plan and/or in the Consolidated Annual Budget or, if not 

provided for, that represent an amount equivalent or inferior, on an individual basis, to €7,000,000.00 

(seven million euros); 

 f) Entering into the acts and contracts inherent to the Company’s activity that are not expressly 

indicated in subsequent sub-paragraphs g), k), l), e), q), r) and s), provided that their value does not exceed 

the equivalent to €2,500,000.00 (two million five hundred thousand euros), and all those resulting from 

the Consolidated Business Plan, from the Consolidated Annual Budget or from a previous resolution of 

the Board of Directors, regardless of their value; 

g) Contracting financing, bank loans or similar operations and/or any financial liabilities, as long as 

the corresponding amount does not exceed the equivalent to €7,000,000.00 (seven million euros), and all 

those resulting from the Consolidated Business Plan, from the Consolidated Annual Budget or from a 

previous resolution of the Board of Directors, regardless of their value; 

h) Conducting banking transactions, such as open and operate any credit or debit bank accounts, 

withdraw and endorse cheques and withdraw, accept and endorse letters, promissory notes and other 

debt securities; 
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i) Making receipts and payments on behalf of the company, grant discharge and issue the required 

accounting documents; 

j) Signing employment or service contracts for company staff, to exercise or be able to discipline 

and promote, if necessary, the dismissal of any employee, in addition to recruiting employees or special 

experts, where appropriate; 

k) Carrying out investments or divestments, including the acquisition or disposal of shareholdings 

in other companies, provided that their value does not exceed €2,500,000.00 (two million five hundred 

thousand euros), and all those resulting from the Consolidated Business Plan, from the Consolidated 

Annual Budget or from a previous resolution of the Board of Directors, regardless of their value; 

l) Carrying out the necessary transactions for the issue of any securities convertible into shares, 

including convertible bonds and issue of stock options and issue of shares by the Affiliates provided that 

it is determined by the Board of Directors and/or is provided for in the Consolidated Business Plan and/or 

in the Consolidated Annual Budget; 

m) Carrying out the necessary transactions to acquire, sell, redeem or encumber own shares or to 

acquire or sell majority stakes in Affiliates, as long as they are determined by the Board of Directors 

and/or are included in the Consolidated Business Plan and/or in the Consolidated Annual Budget; 

n) Carrying out the necessary operations to establish, modify or terminate public-private 

partnerships as long as they are determined by the Board of Directors and/or are included in the 

Consolidated Business Plan and/or in the Consolidated Annual Budget; 

o) Terminating or assigning activities under the terms of the Consolidated Business Plan and/or of 

a resolution of the Board of Directors; 

p) Assuming third party obligations provided they are previously approved by resolution of the 

Board of Directors; 

q) Entering into any transaction or contractual relationship to be entered into between, on the one 

hand, the Company or its Affiliates and, on the other hand, a Related Party or an individual who does not 

qualify as an Independent, provided that it is provided for in the Consolidated Business Plan and/or in the 

Consolidated Annual Budget or has been previously approved by the Board of Directors or does not 
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concern the provision of healthcare services outside the conditions currently adopted by the Company 

or its Affiliates; 

r) Renewing contracts or signing new contracts with customers and/or suppliers; 

s) Entering into any type of insurance contracts inherent to the exercise of the Company’s activity 

as provided for in the Consolidated Business Plan and/or in the Consolidated Annual Budget; 

t) Entering into leases and selling, encumbering or acquiring real estate for the Company valued at 

or below €2,500,000.00 (two million five hundred thousand euros) and all those resulting from the 

Consolidated Business Plan or the Consolidated Annual Budget or from a previous resolution of the Board 

of Directors, regardless of their value; 

u) Carrying out provision of all movable property and equipment essential for the exercise of the 

Company’s activity; 

v) Proposing the company’s organigram to the Board of Directors and keep it informed on the 

subsequent adjustments that prove to be necessary; 

w) Establishing proxies to represent the company in the execution of specific acts through issuing 

the appropriate instrument for that purpose; 

x) Establishing forensic proxies to represent the Company in any litigations in which it may be 

involved, granting them sufficient powers to acknowledge, desist and compromise; 

y) Representing the Company in court and in arbitration as well as appointing arbitrators in any 

litigation in which it may be involved; 

z) Proposing to the Board of Directors the members of the governing bodies of companies in which 

the Company has shareholdings, in whose management bodies all or part of the members of the 

Company’s Executive Committee should participate. 

In the cases contemplated in paragraphs e)(iv.), f), k), and t), when the value of the transaction exceeds 

1,500,000.00 euros (one million, five hundred thousand euros), and in the cases contemplated in 

paragraphs e)(v.) and g), when the value of the transaction exceeds 5,000,000.00 euros (five million 
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euros), the Executive Committee shall, prior to making any decision, provide adequate information on the 

transaction, in writing or at a meeting of the Board of Directors. 

Also, under the powers delegated to it, the Executive Committee is able to define responsibilities and 

operational areas of each member, in terms of the Company's internal structure, operation, coordination 

and monitoring of its business areas, in general, and of affiliate companies in particular. 

Key elements of the internal control systems and risk management implemented in the company on 

the process of disclosing financial information 

Matters on internal control and risk management systems in existence in CUF Group are detailed in 

section 4 of the Integrated Report. 

Amount of annual remuneration paid by the company and/or by legal persons in control or group 

relationship to the auditor and to other natural or legal persons and specification of the percentage for 

each type of service. 

 4

3

,

8

3

0 

31/12/2021  31/12/2020 

Value of auditing and statutory auditing services                            314,935                             280,000 

Other services  7,500                                11,500 

  337,435  291,500 
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Dear Shareholders, 

In accordance with legal and statutory terms, the Supervisory Board of CUF, S.A., with headquarters at 

Av. do Forte 3, Edifício Suécia III, Floor 2, 2790-073 Carnaxide, presents its supervisory report and 

provides an opinion on the management report and on the consolidated accounts submitted by the Board 

concerning the financial year ended on 31 December 2021. 

 

1. In accordance with legal and statutory terms, we have: 

 approved the plan of activities for 2022; 

 supervised the actions of the Board of Directors, through meetings with the financial 

management, with the strategic planning, management control and innovation department, with 

the information systems department and with quality and saftey management; 

 verified compliance with the law and fulfilment of the company’s articles of association; 

 evaluated whether the accounting policies and valuation/measuring criteria adopted by the 

company are in agreement with the generally accepted accounting principles and lead to a proper 

evaluation of the assets and results; 

 evaluated the effectiveness of the internal control system implemented by the Board; 

 supervised the process of preparation and disclosure of the financial information; 

 verified the accuracy of the Statement of Financial Position, income statement and Other 

Comprehensive Income, Statement of Changes in Equity, Statement of Cash Flows and Annex 

of the 2021 financial year; 

 evaluated the Management Report issued by the Board and the proposal for the appropriation of 

results it introduced; 

 evaluated the work carried out by the Statutory Auditor leading to the legal review and additional 

services; 

 verified the terms of the Legal Certification of the Accounts, the Audit Report and the Additional 

Report to the Supervisory Body, issued by Deloitte & Associados, SROC S.A., having concluded 

that its content deserves our agreement. 
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2. From our work, we highlight the following: 

 The impacts of the COVID-19 pandemic on CUF’s activity and accounts;  

 Analysis of the renewal of Farminvete bonds; 

 Monitoring the corporate restructuring process of the private healthcare segment; 

 We highlight the increase in EBITDA to 90.9 million euros, +94% than the previous year, due to 

the recovery of the activity, as a result of the lifting of some restrictions related to the pandemic. 

The operating performance resulted in a Consolidated Net Profit of 34.7 million euros, an 

increase of 58.5 million euros compared to the same period last year. 

 The impacts of the end of the operation of Vila Franca de Xira. 

 Monitoring of the closing procedures of the proceedings related to the operation of the public-

private partnership of Braga. 

 Monitoring the implementation process of the new ADSE price list.  

 We recorded the growth of non-current assets by 13.4 Million Euros through the amounts 

incurred with the development and implementation of the Go Forward project. The current asset 

reduced 30.4 Million Euros through the termination of the ppp management contract of Vila 

Franca de Xira and through the extension of the maturity of Farminveste's obligations in the 

amount of 7 Million Euros. 

 CUF's bond loans placed in financial markets include the obligation of the Net Financial 

Debt/EBITDA ratio to be below 6.0x for the audited annual accounts. In the course of 2021 the 

CUF Group returned to the situation of compliance with that obligation. 

 Compared to 2020, gross debt decreased by 23.95 million euros to a value of 553.1 million euros 

at the end of 2021. Net debt decreased by 19.8 million euros to 489.7 million euros, below the 

limit agreed with bondholders. 

 

3. The conducted supervisory action allows us to conclude that: 

 the actions of the Board that we have knowledge of safeguard compliance with the law and with 

the company’s articles of association; 

 we are not aware of any situations that can call into question the suitability and effectiveness of 

the internal control system implemented by the Board in controlling the risk to which the 

company is exposed; 
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 the accounting and the accounts comply with the applicable legal, statutory and regulatory 

provisions, reflect the activity carried out and lead to a correct evaluation of the company’s 

assets and results; 

 the Management Report is in agreement with the accounts presented and faithfully shows the 

evolution of the activity and of the business during the financial year; 

 the published report includes the elements listed in article 29º-H of the Securities Code on the 

structure and practices of corporate governance; 

 the Statement of Financial Position, the income statement and Other Comprehensive Income, 

Statement of Changes in Equity, Statement of Cash Flows and Annex of the financial year of 2021 

meet the applicable legal and accounting requirements; 

 the audit of the financial statements performed by the Statutory Auditor was suitable to the 

circumstances, and the additional services did not compromise its independence; 

 the proposal for the appropriation of results is appropriate and is properly grounded. 

 

4. We can thus state: 

 our agreement with the content of the Legal Accounts Certificate issued by the Statutory 

Auditor; 

 our agreement with the Management Report and with the accounts for the financial year of 2021 

presented by the Board of Directors;     

 that to the best of our knowledge, the disclosed financial information has been drafted in 

accordance with current accounting standards and give a true and fair view of the assets and 

liabilities, financial situation and results of the company, and that the Management Report 

faithfully describes the business development, financial performance and position of the 

company, containing a description of the main risks and uncertainties it faces. 

 

5. Accordingly, taking into account the actions carried out, we consider that: 

 the Management Report and the consolidated accounts of the 2021 financial year presented by 

the Board of Directors should be approved. 
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Finally, we would like to thank the Board and all Employees in the service of the Company who we 

contacted, for all the cooperation we received when performing our duties. 

 

Lisbon, 29 April 2022 

 

The Supervisory Board 

 

 

José Manuel Gonçalves de Morais Cabral   Chairman 

 

 

Miguel Racanello Carneiro Pacheco   Member  

 

 

Tiago Prata Cerqueira Sopas    Member 
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In order to continue to strengthen this purpose, CUF consolidated, 
in the strategic axis corresponding to Differentiation in the Care 
Continuum – defined for the CUF 2021–2025 strategy – the 
Clinical Quality and Safety Programme.

CUF’s Clinical Quality and Safety Programme describes the 
process that enables an organised and persistent improvement 
of its structure, processes, and results with the goal of creating 
value for patients and employees, partners and suppliers, the 
country, and society in general. This structure supports and brings 
continuity to the planning, culture, leadership and involvement 
activities of the professionals in the continuous search for quality 
of clinical care and safety. 

An essential part of this Programme and of the process for 
quality improvement consists of defining the units of measure 
– the indicators – to collect, analyse, and monitor data to identify 
opportunities for improvement, and to establish and develop 
benchmarking, by comparing within CUF’s hospitals and clinics, 
and with external healthcare units.

Consequently, this Programme is also the basis for evaluating 
and monitoring clinical risk, elimination, and mitigation actions 
– and the effectiveness and sustainability of the measures 
implemented – in order to enable the achievement of the goals 
of improving the provision of healthcare services.

CUF SEEKS TO CONTINUE TO BE A REFERENCE 
IN PORTUGAL IN THE QUALITY AND 
DIFFERENTIATION OF THE HEALTHCARE IT 
PROVIDES TO ITS CUSTOMERS, THROUGHOUT 
THEIR CLINICAL JOURNEY. CUSTOMER-CENTRED, 
TIMELY, EFFICIENT, EFFECTIVE, SAFE, QUALITY 
HEALTHCARE, BASED ON EVIDENCE AND THE 
HIGHEST STANDARDS OF GOOD PRACTICE.

CONTEXT

QUALITY 
STRATEGY The objectives of the Quality and Safety Programme are:

OBJECTIVES

Supporting the mission, vision, values, and strategic plan 
of CUF’s hospitals and clinics;

Building a system for the improvement of quality and safety;

Meeting the needs and expectations of the patients and 
of other interested parties, such as relatives, caretakers 
and community;

Developing quality and safety indicators.
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PRINCIPLES

QUALITY POLICY

As a healthcare provider of reference in Portugal, CUF is 
committed to the guiding principles of sustainable development.
Abiding by these principles translates into a commitment in 
always ensuring the creation of value toward the satisfaction 
of customers, employees, shareholders and other entities with 
whom CUF collaborates while carrying out its activity. With this 
in mind, CUF is developing an integrated management model 
that defines:

Provision of healthcare services
The provision of healthcare is based on the best practices in the 
sphere of technological excellence and on the latest and proven 
scientific advancements. The prevention, diagnosis and clinical 
treatment of illness, sustained by the achievement of clinical 
results, periodically monitored and reassessed in light of the 
goals and targets set.
A model of provision of healthcare services based on the 
continuous search for solutions to meet customers’ needs.

Patient safety
The cross-cutting programme for the management of clinical 
risk establishes and prioritises actions to identify potential risks 
and prevent them from occurring. This programme is enhanced 
by the implementation of recommended best practices in 
order to eliminate unnecessary damage arising from healthcare 
provision.

1. Leadership
Leaders establish the purpose and direction of the company. 
They must create and ensure an internal environment that allows 
people to be fully involved in achieving the company’s goals.

2. Customer focus
Companies depend on their customers and, consequently, it is 
important that they understand their current and future needs, 
meet their requirements, and strive to exceed their expectations.

3. Involvement of the people
People, at all levels, are the essence of a company, and their full 
involvement enables their skills to be used for its benefit.

4. Process-oriented approach
A desired result is achieved more efficiently when activities are 
managed as a process.

5. Systemic approach to management
Identifying, understanding, and managing interrelated processes 
as a system helps the company to achieve its goals effectively 
and efficiently.

6. Continuous improvement
The continuous improvement of a company’s overall performance 
should be one of its permanent goals.

7. Fact-based decision-making
Effective decisions are based on data and information analysis.

8. Mutually beneficial relationships with suppliers
A company and its suppliers are interdependent, and a mutually 
beneficial relationship enhances the ability of both parties to 
create value.

Security of information
The protection of information, as a support for the efficiency of 
the service rendered to its customers, based on the integrity 
and availability of the information systems and infrastructures, 
and on the confidentiality of the data.

Environmental efficiency
Identification of environmental issues arising from healthcare 
provision, making it possible to assess impacts and prioritise 
action aimed at minimising and controlling them.
The promotion of sustainable use of natural resources including 
energy and water, pollution prevention and reduction, reuse and 
recycling of waste generated.

Occupational Safety and Health
Identification of hazards to which professionals are exposed 
under health and safety at work, with a view to risk assessment 
and prioritisation of actions, ensuring that they are minimised 
and controlled. Prevention of occurrence of injuries, incidents, 
accidents and occupational diseases.

Legal requirements
Compliance with applicable legal requirements and other 
requirements that are endorsed.

Continuous Improvement
The establishment of a culture of continuous improvement that 
consolidates the management of processes and promotes the 
efficiency of the integrated management model.

Companies are considered to reach higher levels of effectiveness 
and efficiency when applying the eight principles of Quality 
Management, making them the keystones of their internal 
management:
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To be a leader in the provision of healthcare services with 
distinctive quality, supported by an integrated network of high-
performance units.

To promote the provision of healthcare services with the highest 
possible levels of knowledge, prioritising life and the environment, 
through the development of the intellectual capital of the 
organisations, in a permanent search for excellence. To achieve 
its Mission, CUF develops its activity based on three strategic 
assets: Talent, Technology, Network and Brand. 

Business Ethics is a core value at CUF.

As an entity that provides healthcare, governed by principles of 
good management and transparency, striving for respect for 
customers, partners, shareholders and employees, CUF poses 
ethical issues at the centre of its activity. 
CUF created a Code of Ethics, transversal to all of CUF’s healthcare 
units. 

The daily management of CUF hospitals and clinics follows a 
pattern of behaviour based on the following values:

CUF’S IDENTITY IS CHARACTERISED BY ITS VISION, 
MISSION, VALUES, AND BY THE GOALS IT SETS OUT 
TO ACHIEVE.

IDENTITY – VISION, MISSION, AND VALUES

CUF STRUCTURE 
AND ACTIVITY

VISION

MISSION

VALUES

Competence - Competence is understood as a value that 
stems from the sense of responsibility experienced by all 
professionals in carrying out their work. Knowing how to 
provide a demanding and rigorous service to customers 
and other stakeholders, presenting the best answers that 
exist in the market at any given time, is a challenge that we 
accept and in which we want to succeed.

Human Development - Human development, reflecting a 
deeply-rooted humane conception of life as a whole, is an 
integral part of our activity’s growth horizons. We want to 
be professionals with character, individually and collectively, 
and we seek to live and think in stimulating environments, 
which will always take us further, for the improvement of 
this character.

Innovation - In the constant search to innovate, to discover 
new opportunities for value creation, lies much of the 
personality of the José de Mello Group and of the brands 
it creates, such as CUF. Accustomed to operating in very 
competitive markets, an orientation toward innovation is 
an essential condition for success.

Integrity - Aware of our responsibility to every person, every 
family, every colleague, every supplier, every partner, every 
community, we affirm our diligent compliance with the law 
and with the values that guide us.

Respect for Human Dignity and Well-Being - Respect for 
human dignity as a universal principle is joined by compassion, 
the ability to always be with those who suffer in a sincere 
way. We believe that this humane attitude is a condition for 
the successful application of scientific and technological 
knowledge, and that this is the only way to achieve the major 
objective of the Well-Being of the Person.
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The network has been expanding ever since – first to Porto and then outside the major urban 
centres – while at the same time strengthening the focus on innovation, research, teaching, and 
training. 

Thanks to the credibility and excellence that have always been recognised in it, in 1995, CUF was 
selected to manage the first Public-Private Partnership (PPP) of the Portuguese National Health 
Service – Fernando Fonseca Hospital – which was later followed by two others, namely Braga 
Hospital, terminated in 2019, and the PPP of Vila Franca de Xira Hospital, whose management 
contract ended in May 2021. 

Throughout this already long journey, two principles have always remained at the top of the priorities: 
a focus on the quality of the professionals and excellence in the provided healthcare services.

CUF’S JOURNEY BEGAN IN 1945, WITH THE 
INAUGURATION OF THE FIRST CUF HOSPITAL, 
IN LISBON, ORIGINALLY CREATED TO MEET 
THE NEEDS OF THE MORE THAN 80 THOUSAND 
EMPLOYEES AND FAMILY MEMBERS OF THE 
CUF GROUP, WHICH, AT THE TIME, WAS A 
LARGE CONGLOMERATE OF COMPANIES, 
PARTICULARLY IN THE CHEMICAL SECTOR. 

76 YEARS OF HISTORY 

HISTORY 
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*First Portuguese National Health Service Hospital managed under a Public-Private Partnership  

CUF Infante Santo 
Hospital
First CUF Hospital 

1945

1991
CUF Belém Clinic 

1995
Fernando Fonseca

Hospital
(Amadora-Sintra) 

*

2001

 CUF 
Descobertas Hospital

2003
CUF Alvalade 
Clinic 

2007

CUF Porto 
Institute    

2008

2016

CUF
Torres Vedras
Hospital

CUF 
Cascais
Hospital 

Fernando Fonseca Hospital
End of the PPP management

2010

2009

CUF
Porto
Hospital   

2011

Vila Franca de Xira Hospital
Beginning of the PPP management

Braga Hospital 
Beginning of the 

PPP management

2014
CUF Mafra, 
S. Domingos de Rana, 
and Sintra clinics  

2015

2017

CUF 
Santarém
Hospital   

CUF Miraflores 
Clinic  

CUF São João 
da Madeira 
Clinic   CUF Almada

Clinic

CUF 
Viseu 

Hospital 

2018
CUF 
Coimbra  
Hospital

2019

2020

CUF Sintra
Hospital 

CUF Tejo 
Hospital

2021

GROWTH AND DEVELOPMENT OF CUF NETWORK

Expansion: 
CUF 
Torres Vedras Hospital  

Expansion: CUF 
Descobertas 
Hospital’s 
new building    

CUF NOVA SBE 
Clinic  

Braga Hospital 
End of the PPP management

Expansion: 
CUF Sintra Hospital     

CUF Braamcamp 
Dental Medicine Clinic Vila Franca de Xira Hospital  

End of the PPP management 
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VISEU

COIMBRA

SANTARÉM

ALMADA

TORRES
VEDRAS

LISBOA

BRAGA

CASCAIS

PORTO

CUF
DESCOBERTAS

CUF
ALVALADE

CUF
MAFRA

CUF
TORRES VEDRAS CUF

SANTARÉM

CUF
PORTO

INSTITUTO
CUF PORTO

CUF 
VISEU

CUF COIMBRA

CUF SÃO JOÃO 
DA MADEIRA

CUF
TEJO

CUF
ALMADA

CUF
BELÉM

CUF
MIRAFLORES

CUF
SINTRA

CUF 
SÃO DOMINGOS 

DE RANA

CUF 
NOVA SBE

CUF
CASCAIS

*Sources/Entities: INE [Statistics Portugal], PORDATA 2020, Resident Population 

2.9 million people

360 thousand people 436 thousand people

78 thousand people 253 thousand people 

273 thousand people 

1.7million people
Metropolitan Area of Lisbon

Centre: Western Region Centre: Coimbra Region

Centre (Torres Vedras District) Centre (Viseu Dão Lafões Region)

Lezíria do Tejo (Santarém District)

Metropolitan Area of Porto

CUF DEVELOPS ITS ACTIVITY THROUGH 
19 HEALTHCARE UNITS: NINE HOSPITALS, 
NINE CLINICS, AND ONE INSTITUTE. THE 
CUF NETWORK IS PRESENT IN THIRTEEN 
MUNICIPALITIES, NAMELY LISBON, PORTO, 
ALMADA, OEIRAS, CASCAIS, SINTRA, MAFRA, 
TORRES VEDRAS, SANTARÉM, COIMBRA, VISEU, 
SÃO JOÃO DA MADEIRA AND MATOSINHOS, 
WITH A POTENTIAL FOR COVERAGE OF ALMOST 
SIX MILLION PORTUGUESE.

LEADER IN PRIVATE HEALTHCARE 
IN PORTUGAL

CUF NETWORK
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MATERNITY CARE

INPATIENT CARE

SURGERIES

DAY REMOTE CONSULTATION

REMOTE CONSULTATION

PAEDIATRIC PERMANENT 
CARE

ADULT PERMANENT CARE

EXAMS 

CONSULTATIONS 

CLINICAL SERVICES

* Integrated System of Management of Enrolments for Surgery

INTERMEDIATE CARE

SIGIC*
SURGERY-VOUCHER 

PALLIATIVE CARE

NURSING CARE

VACCINATION

CLINICAL ANALYSES

HOME HOSPITALISATION

HOME CARE 

INTENSIVE CARE
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OUR REFERENCE AREAS
AROUND 50 MEDICAL-SURGICAL SPECIALTIES FIGHTING CANCER

CUF was, 37 years ago, the first private 
healthcare operator in Portugal to dedicate 
itself to the diagnosis and treatment of 
cancer. Today, it is the largest national 
private provider of oncology services.

HEART CENTRE 

Cardiovascular diseases are the leading 
cause of death in Portugal. In addition to 
the associated high mortality rate, these 
diseases are disabling and disruptive to 
quality of life.

The CUF Heart Centre has the most 
modern methods of cardiovascular 
imaging diagnosis, an angiography 
laboratory with innovative equipment in 
the areas of hemodynamic, pacing, and 
electrophysiology. This centre also has 
an operating room and the support of a 
multipurpose intensive care unit.

NEUROSCIENCE CENTRE

CUF has a multidisciplinary Neuroscience 
Centre that unites the specialties of 
Neurology, Neurosurgery, Neurophysiology, 
and Neuroradiology, and is specialised 
in Cerebral Vascular Disease, Epilepsy, 
Parkinson’s Disease, Alzheimer’s Disease, 
Spine Unit, Brain Tumours, and Brain 
Aneurysms.

SIMULATION CENTRE

CUF Academic Centre’s Simulation 
Centre was developed in partnership 
with NOVA Medical School. It was 
designed, projected, and conceived to 
be a reference educational and training 
unit, at a national and international level, 
in the biomedical area, ensuring intensive 
training to healthcare professionals.

     Pathology 

   Angiology and Vascular Surgery  

                                           Paediatric Cardiology                                                 

          General Surgery

                                          Paediatric Surgery

                Thoracic Surgery

                Infectiology

    Gastroenterology

   Obstetrics and Gynaecology

    Immunohemotherapy

    Sports Medicine

     General and Family Medicine

          Nuclear Medicine

     Neurosurgery

         Neurology

             Nutrition

    Medical Oncology and Haematology

                                 Otorhinolaryngology

                                                         Paediatrics

         Pulmonology

   Clinical Psychology

    Radiotherapy

    Speech Therapy

     Urology

  Anaesthesiology

    Cardiology 

               Cardiac Surgery

             Maxillofacial Surgery

       Plastic, Reconstructive and Aesthetic Surgery

        Dermatology

       Endocrinology

   Medical Genetics

          Imaging 

             Immunoallergology

            Dentistry

  Physical Medicine and Rehabilitation

   Internal Medicine

     Nephrology

     Neurophysiology

          Neuropsychology

             Ophthalmology

  Orthopaedics

                Clinical Pathology

                     Child and Adolescent Psychiatry

                    Podiatry

   Psychiatry

    Rheumatology
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MAIN 
INDICATORS

ACTIVITY INDICATORS 

Consultations
2,3 million

Teleconsultations
65,000

Imaging Tests
1,2 million

Emergencies
282 thousand

Surgeries
53 thousand

Chemotherapy Sessions
+13 thousand

Radiotherapy Sessions
+40 thousand

Births
3,845

SOCIAL INDICATORS

Hours of training
34,454

Interns
1,042  

Doctors in 
Medical Internship

112 
Volunteers
221

Clinical Trials and 
Observational Studies

122

FINANCIAL INDICATORS

€584.2M
Operating Income 

EBITDA 
(earnings before interests, taxes, 
depreciation and amortisation)

€90,9M

Investment IN R&D+I
€2,7M

Net Profit
€34,7M

PEOPLE AND INFRASTRUCTURE

Employees
11.472

Healthcare Units
19

Beds
724

Consultation rooms
1.148

Operating Theatres
66

CUSTOMER INDICATORS

Number of Customers
1.1 million

Active accounts on My 
CUF app

706 thousand 

3.8 million
Calls answered in the 
Contact Centre Bookings via My CUF app

803 thousand Farminveste, S.A.
30%

SHAREHOLDER 
STRUCTURE

100%

José de Mello Capital, S.A.
65.85%

Amélia de Mello Foundation
4.15%
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WHAT IS YOUR ASSESSMENT OF CUF’S PERFORMANCE, FROM A CLINICAL
POINT OF VIEW, IN 2021?

2021 was an extremely challenging year, with its first months being marked by the 
most difficult phase of the COVID-19 pandemic in Portugal, at a time when the 
vaccination of the first patients and health professionals was still in the beginning. 

CUF played a very active role in fighting the pandemic, having reorganized its network 
of hospitals to provide an effective response to COVID and non-COVID patients, as 
well as ensuring the necessary support to the National Health Service.

In January 2021, we had four hospitals in the CUF network dedicated to the treatment 
of COVID patients, namely the CUF Descobertas, CUF Sintra, CUF Tejo and CUF Porto 
Hospitals, also counting, in addition, with the newly created Home Hospitalisation 
Unit. These were very demanding times, which we overcame with a strong union and 
great commitment and dedication from all teams.

But the year was also marked, from my point of view, by CUF’s ability to strengthen 
its offer of healthcare beyond the physical walls of its hospitals and clinics, being 
increasingly where and when patients need it. It was in this context that we consolidated 
teleconsultation, reinforced home care and home hospitalisation, and launched a 
digital symptom checker, pioneer in Portugal, free of charge and integrated into our 
healthcare network, ensuring that, even at a distance, patients continue to have 
access to safe and reliable information that combines artificial intelligence with medical 
knowledge and scientific evidence, allowing them to obtain recommendations on the 
most appropriate clinical follow-up.

This is clearly a movement that is part of the evolution and transformation of medicine, 
which is based on a perspective of strengthening primary care and preventive medicine. 
A move that was only possible due to the commitment to technological and digital 
development that CUF has been making in recent years.

CHAIRMAN OF 
CUF’S MEDICAL 
COUNCIL
JOÃO PAÇO
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2021 WAS ANOTHER YEAR THAT ENDED UP BEING MARKED BY THE PANDEMIC. WHAT IS
THE GREATEST LESSON YOU TAKE AWAY FROM THIS PERIOD?

One of the great lessons I learned from this period is the importance of teamwork. Throughout 
the pandemic, we had examples of extraordinary collaboration between all CUF hospitals and 
clinics. We had unsurpassed professionals volunteering to work in other CUF hospitals or even to 
change roles, all to better respond to the patients needs. It became clear that the spirit of service 
and resilience that so well characterise CUF and its professionals were fundamental to overcome 
what has been one of the most difficult periods in our individual and collective history.

On the other hand, another great learning that I take away from this phase is being aware that we 
increasingly have to be where the patients need us, whether in the hospital or at home, with an 
increasing proximity, and sometimes only at the distance of a cell phone or computer.
 
The future of healthcare provision will be a hybrid journey between face-to-face and remote 
contacts, with humanised technology. A delivery model that crosses the “hospital walls” and 
takes advantage of the digital ecosystem to be present in the medical, family and social reality of 
patients, wherever they are.

WHAT IS YOUR VISION FOR THE FUTURE OF CUF’S CLINICAL PROJECT?

My vision of the future for CUF’s clinical project is the vision of someone who wants to continue 
to strengthen the reference position that we have today, regarding  the quality and scope of the 
healthcare we provide and, at the same time, seeking to be, more and more, where the patient 
needs us, whether in hospitals and clinics, or in digital.

Having a medicine that is supported by highly differentiated, highly specialised and consistent 
teams, with the ability to accompany patients in their different needs.

Offering more quality, more safety and differentiation throughout the entire care continuum, 
being fully available for all the needs of those who seek us, whether in prevention, in the promotion 
of healthier lifestyles, in close monitoring or in the management of chronic diseases.

Being the institution that people trust to take care of their health. This is my vision of the future 
for the clinical project at CUF.
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CUF UNITS ENSURE A BROAD OFFERING OF PROVISION OF HEALTHCARE 
SERVICES, IN BOTH SURGICAL AND MEDICAL AREAS. ITS GLOBAL ACTIVITY IS 
SUMMARISED IN THE FOLLOWING MEDICAL SPECIALTIES AND CORRESPONDING 
DISCHARGED PATIENTS.

TOTAL DISCHARGED PATIENTS

TOP HDGS/DIAGNOSES AND PROCEDURESCLINICAL 
PERFORMANCE

2,500
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Medical O
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Anaesth
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onology

11 510

7 914

6 480
5 574

4 794

3 746
3 198

2 123
2 023 2 010 1 486 1 326 1 148

360 325 291 242 157 155 87

The clinical performance can also be evaluated according to the Homogeneous Diagnostic Groups 
(HDGs) as a result of clinical coding. It should be noted that the clinical coding in the private facilities 
reflects discharges of both patients in inpatient care and of patients who underwent outpatient 
surgery, and forms the basis for the governance of the clinical, monitoring, management and 
control information of the quality, efficiency and process indicators. In public, privately managed 
units, coding reflects inpatient care, outpatient surgery, and outpatient medical care, and is also 
the basis for funding and clinical governance.

The HDG consists of a classification system used for inpatients, grouping them into clinically coherent 
and similar clusters from the consumption of resources point of view. The information regarding 
each of the hospitalisation and outpatient events is codified according to the ICD-10-CM/PCS 
reference, which is then grouped into Homogeneous Diagnostic Groups. This way, it enables the 
possibility of an analytical visualisation of the hospital’s production and getting to know each unit’s 
clinical complexity. The data presented are for CUF units and Vila Franca de Xira Hospital (hospital 
managed by CUF under a public-private partnership until 31 May 2021).

2021
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HDG ICD10Description Description of main procedureTotal Total

1,121
1,104

40
I3E0C3GC

183 515270

I08RJ3JZ

1,01939

420 557580

I3E0234Z

172 424372

I08RK3JZ

I3E023GC

963 1,077317 I3E0C3GC

255 546421

I4A033R1

961 1,042410 I5A1D70Z

577
711

593
629

IBW03ZZZ

205 541373

I3E03305

Lens procedures, with or without vitrectomy

Systemic infections and/or parasitic disorders, except sepsis, with major CC Measurement of Arterial Saturation, Peripheral, Percutaneous Approach

Vaginal delivery, with complications diagnosed Introduction of Other Therapeutic Substance into Muscle, Percutaneous Approach

Chemotherapy Performance of Urinary Filtration, Intermittent, Less than 6 Hours Per Day

Vaginal delivery, no complications diagnosed Replacement of Right Lens with Synthetic Substitute, Percutaneous Approach

Extra-ocular procedures, except in the orbit, age > 17 years Administration -> Physiological Systems and Anatomical Regions -> Introduction -> 
Eye -> Percutaneous -> Other therapeutic substances -> Other substance

New-born, birth weight > 2,499 g, no significant procedure in operating room, with 
diagnosis of normal new-born

Plain Radiography of Chest

Introduction of Serum, Toxoid and Vaccine into Muscle, Percutaneous Approach

Other procedures on the skin, subcutaneous tissue, and/or breast, without CC Replacement of Left Lens with Synthetic Substitute, Percutaneous Approach

Hospitalisation for kidney dialysis Introduction of Other Therapeutic Substance into Eye, Percutaneous Approach

Viral disease, age > 17 years Introduction of Other Antineoplastic into Peripheral Vein, Percutaneous Approach

ICD10 Description of main diagnosis Total

1,388DZ5111

198DZ5112

1,027DZ4931

229DH353220

709DH269

219DZ3801

690DU071

434

363

DZ3800

DE11311

215DG4733

Encounter for adequacy testing for haemodialysis

Exudative age-related macular degeneration, left eye, stage unspecified

COVID-19

Obstructive sleep apnea (adult) (pediatric)

Encounter for antineoplastic chemotherapy

Single liveborn infant, delivered vaginally

Type 2 diabetes mellitus with unspecified diabetic retinopathy with macular edema

Encounter for antineoplastic immunotherapy

Unspecified cataract

Single liveborn infant, delivered by cesarean

HDG Description Total

8,86173

1,530228

3,449640

1,748315

3,036313

1,637513

2415,540

2,079

2,076

952

98

1,540310

Newborn, weight at birth > 2,499 g, normal or with other problems

Procedures in the shoulder, arm and/or forearm

Delivery by caesarean section

Intervertebral disc excision and/or decompression

Procedures in the eye except socket

Non-extensive procedures, unrelated to the main diagnosis

Other procedures in the ear, nose, mouth and/or throat

Procedures for inguinal, femoral and/or umbilical hernia

Knee and/or leg procedures, except in the foot

Procedures in uterus and/or appendices for non-malignant disease except uterine myoma

Note: Top ICD-10-CM/PCS concerning inpatient clinical activity (medical and surgical) and outpatient surgery at Vila Franca de Xira Hospital.
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ICD10 Description of Main Diagnosis Total

2,664H269

779N840

1,92676529

1,171Z3800

758K4090

1,877Z3801

1,029J342

1,298H259

1,200V3001

789K8010

37 Ou mais semanas completas de gestação

Single liveborn infant, delivered vaginally

Unilateral inguinal hernia, without obstruction or gangrene, not specified as recurrent

Unspecified age-related cataract

Calculus of gallbladder with chronic cholecystitis without obstruction

Unspecified cataract

Criança única nascida viva, por cesariana, no hospital

Polyp of corpus uteri

Single liveborn infant, delivered by cesarean

Deviated nasal septum

ICD10 Description of Procedures Total

2,85308RJ3JZ

1,424BW03ZZZ

2,72208RK3JZ

1,6603E0234Z

2,53700HU33Z

1,6453E0C3GC

2,4893E0R3NZ

2,356

1,873

3E03329

10D00Z1

1,614F13ZM6Z

Replacement of Left Lens with Synthetic Substitute, Percutaneous Approach

Introduction of Serum, Toxoid and Vaccine into Muscle, Percutaneous Approach

Introduction of Analgesics, Hypnotics, Sedatives into Spinal Canal, Percutaneous Approach

Evoked Otoacoustic Emissions, Screening Assessment using Otoacoustic Emission 
(OAE) Equipment

Replacement of Right Lens with Synthetic Substitute, Percutaneous Approach

Introduction of Other Anti-infective into Peripheral Vein, Percutaneous Approach

Extraction of Products of Conception, Low, Open Approach

Plain Radiography of Chest

Insertion of Infusion Device into Spinal Canal, Percutaneous Approach

Introduction of Other Therapeutic Substance into Eye, Percutaneous Approach

Note: Top ICD-10-CM/PCS concerning inpatient clinical activity (medical and surgical) and CUF outpatient surgery.
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CUF MAINTAINS ITS COMMITMENT TO 
SUSTAINABLE GROWTH BASED ON THE 
STRATEGIC AXIS OF DIFFERENTIATION IN 
THE CARE CONTINUUM, DEFINED IN CUF’S 
STRATEGY FOR 2021-2025.

This strategic axis, transversal to all hospital units, is 
materialised in the clinical performance of excellence 
and safety, in the follow-up and response to customers 
in all their healthcare needs, and in the focus on the 
measurement of results and value creation. It is reflected 
in the differentiation of the offer and organisation of 
healthcare, in its consistency with regards to different 
doctors, specialties and hospitals and in the clinical 
excellence attested by the implementation of quality 
management systems and benchmarking programmes 
with other providers, both nationally and internationally.

CLINICAL 
QUALITY 
AND SAFETY
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WHAT WOULD YOU MOST LIKE TO HIGHLIGHT IN THE QUALITY AND CLINICAL 
SAFETY AREA AT CUF IN 2021?

Quality and safety have been a constant concern in the provision of care at CUF.
Since the beginning of the pandemic, the focus on the safety of internal and external 
customers has taken on an even greater importance, being one of the concerns of this 
company’s leadership.
2021 was, from my point of view, the year of systematisation and transversalisation of 
good practices. Much remains to be done. Raising the awareness of the entire professional 
community is key in creating this culture. Some of the practices that we have consolidated 
go beyond the walls of our hospitals and clinics, namely when we provide information/
awareness to patients and families to better understand the importance of contributing 
with their involvement and responsibility in ensuring compliance with the established 
procedures. 
Sometimes, safe procedures with frequent validations are devalued, but when the patient 
understands that our ultimate goal is to ensure their safety, they quickly participate.   

WHAT IS YOUR VISION FOR THE FUTURE OF THIS AREA AND HOW CAN NURSING 
CONTRIBUTE TO QUALITY AND CLINICAL SAFETY AT CUF?

The need for continuous improvement systems in healthcare is now recognised by 
national and international healthcare bodies. Thus, continuous improvement has to 
be a culture taken on in a multi-professional way. 
Teamwork, which puts the patient and family at the centre, helps us reach and meet 
the recognised International Safety Goals.
To achieve these goals, we will have to increasingly continue to train teams, rather 
than a specific professional group.  To this end, it is essential to simulate situations 
where, in addition to the technique, the procedure, there is room to train and identify 
any gaps related to safety.  

WHAT IS THE GREATEST LESSON YOU TAKE AWAY FROM THIS PANDEMIC PERIOD?

I take away two very important lessons. The first is that difficult times demand from each 
of us agile responses, involvement, and awareness that everyone has contributions to 
make. We are not alone in the company. Everyone matters and everyone has their role. 
We just have to organise ourselves to get the best out of each other in the face of the 
challenges we have to overcome. The second lesson is the awareness that we are always 
capable of doing more, better, and differently, even when we think we have done everything.

CHAIRWOMAN 
OF CUF’S 
NURSING 
COUNCIL
SARA MARTINS
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IN 2021, CUF COMMITTED TO ITS CONTINUOUS 
IMPROVEMENT CYCLE, CONTINUING ITS QUALITY 
MANAGEMENT SYSTEM’S MODELS WITHIN THE 
SCOPE OF ITS HEALTHCARE PROVISION PROCESSES 
AND OF THE QUALITY AND SAFETY MANAGEMENT 
METHODOLOGIES. 

QUALITY 
MANAGEMENT

Following this, CUF hospitals and clinics successfully renewed the certification of their quality 
management systems by ISO 9001:2015, with extension of the certification to CUF Braamcamp 
Dental Medicine Clinic, continuing the ongoing development of the culture and practice of CUF’s 
inherent values. 

CENES maintained its ISO 13485 certification, concerning the Maintenance of the Quality 
Management System for Medical Devices. 

The Reference Centre – Adult Oncology Rectal Cancer in the two poles, CUF Tejo Hospital and 
CUF Descobertas Hospital, and Adult Oncology Rectal Cancer in the General Surgery Service kept 
the ACSA International – Andalusian Agency for Healthcare Quality accreditation.

CUF Tejo and CUF Descobertas hospitals have maintained the European Society of Breast Cancer 
Specialists certification of CUF Oncology’s Lisbon Breast Unit.

CUF Porto Hospital was reaccredited, after a triennial evaluation, by the Joint Commission 
International (JCI). In this way, it continues to reinforce its commitment to providing excellent 
healthcare.

The Vila Franca de Xira Hospital maintained, after a triennial 
evaluation, its accreditation by the Joint Commission 
International. The Hospital maintained its Environmental 
Certification in accordance with ISO 14001:2015. It carried 
out the migration of the Occupational Health and Safety 
System Certification by OHSAS 18001:2007 to ISO 45001 
and maintained the Quality Management System Certification 
by ISO 9001:2015 in the clinical and support services.
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CUF IS COMMITTED TO PROMOTING PATIENT 
SAFETY. THIS REQUIRES A COORDINATED AND 
PERSISTENT EFFORT BY ALL STAKEHOLDERS 
AND A SYSTEMIC, CONTINUOUS APPROACH 
THAT PROMOTES A SAFETY CULTURE 
BASED ON A NON-PUNITIVE, CONTINUOUS 
IMPROVEMENT LOGIC.

PATIENT 
SAFETY

The Safety and Clinical Risk Management Programme, which 
is transversal to all healthcare units, develops its activity in 
articulation with the Medical Council and the Nursing Council, in 
order to establish common policies and lines of action, ensuring 
compliance with the best recommended practices, including in 
contexts characteristic of modern healthcare systems, such as 
home care and telehealth.
In line with the Portuguese National Plan for Patient Safety 
2021-2026, created by Order No. 9390/2021 of 24 September 
2021, it frames the activities developed in the hospital units by 
the Clinical Risk Management Committees and by the Local 
Coordination Groups of the Antimicrobial Resistance and 
Prevention Programme.  

THIS PLAN HAS FIVE KEYSTONES:

1 Safety culture

4 Prevention and management of patient safety 
incidents

5 Safe practices in safe environments 

3 Communication 

2 Leadership and governance

SAFETY CULTURE

On the recommendation of the World Health Organisation and of 
the Council of the European Union, the healthcare professionals’ 
understanding regarding the safety culture of the institution 
where they work is an essential condition for the introduction of 
changes in their behaviours. This will also be crucial to achieving 
better levels of safety and quality in the care provided to patients.
CUF complies with standard 025/2013 of 24 December, which 
determines the “Evaluation of the Patient Safety Culture in 
Hospitals” every two years, and, since 2018, all CUF hospital 
units have adopted the questionnaire under the purview of 
the Directorate-General of Health (DGS). The group’s rate of 
participation reflects the commitment of the employees in this 
area.

In order to reinforce the culture of safety, CUF integrates, in 
e-learning format, courses on incident reporting and safe 
practices in safe environments, in the annual training plan for 
all employees.
Aware of the importance of communication and seeking to 
increase awareness and improve overall understanding for the 
promotion of patient safety, CUF celebrated the World Patient 
Safety Day by illuminating major hospitals with the flag colour 
of this celebration promoted by the World Health Organisation. 
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PREVENTION AND MANAGEMENT OF PATIENT SAFETY INCIDENTS SAFE PRACTICES IN SAFE ENVIRONMENTS 

The consolidation of the notification, analysis and prevention of incidents system now represents a 
cross-sectional and crucial tool to the development of the patient-safety culture, thus strengthening 
the purpose of the organisational learning, reinforcing a non-punitive culture.

The significant participation by the professionals of CUF’s units has contributed in a remarkable 
way to gather, aggregate and analyse clinical information with a focus on the causes, risks, dangers 
and vulnerability, as well as to total traceability regarding the effectiveness of the implemented 
improvement measures. The participation of professionals in incident reporting has been increasing 
over the years, contributing to increase the safety culture in CUF units:

The context and conditions in which healthcare is provided condition the safety and effectiveness 
of care, hence the recognised importance of this for health outcomes, particularly regarding quality 
and safety.
Within the scope of safe practices in safe environments are the following dimensions:

In 2021, CUF updated the regulatory framework for safe practices, strengthened training, and 
implemented a safe practice monitoring system.   

CUF PPP (until 31 May 2021)

2019 2,252 856

2021 3,241 98

2018 1,627 1,465

2020 2,567 241

Safe Practices – Audits CUF 2021 compliance rate Audits (n)

Effective communication 96% 3,046

Safe Surgery

Hand hygiene

Falls 

94%

78%

75%

460

17,800

1,485

Unambiguous identification of the patient 98% 3,259

Safe Medication 98% 2,507

Unambiguous identification of the patient

Medication safety

Surgical safety 

Safety in childbirth 

Occurrence of falls

Occurrences of pressure ulcers 

Presence of healthcare-associated infections  
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INDICATORS OF CLINICAL QUALITY AND SAFETY

At the base of the clinical information’s governance and as a way to monitor and learn, CUF fully 
codifies its activity (based on the ICD-10-CM/PCS reference) and involves its healthcare units 
with inpatient care and outpatient surgery in clinical benchmarking models that enable evaluating, 
by comparison, their performances in dimensions such as clinical efficiency and quality.

This evaluation of clinical quality is measured via participation in the IAmetrics platform, which 
allows CUF units to achieve greater efficiency and quality in the provision of healthcare services 
by monitoring their results, using methodologies that adjust to the cases’ complexity, based on 
internal and external comparisons with equivalent hospitals in Portugal and Spain. The performance 
assessment methodology is based on the comparison of performance with standard values 
(indexed to risk), in which a better performance will have values between 0 and 1.

Similarly, the IAmetrics platform, based on clinical coding, defines a panel of patient safety 
indicators according to the methodology of the Agency for Healthcare Research and Quality 
(AHRQ). In addition to monitoring their occurrence, reviewing the identified processes enables 
understanding standard deviations and implementing mitigation measures for reoccurrences. 

CUF Units

AAPDI 0.18

Efficiency indicators

Quality Indicators

RACI 0.64

RAMI 0.97

RARI 0.49

Caption:
Standard = 1.0 | Risk adjustment: Adjusted calculation of the likelihood of a given event occurring based on patient characteristics, type of admission, pathology and 
Healthcare Unit. Values resulting from the average between units.
AAPDI: Adjusted Average Pre-Operative Delay Index (programmed + urgent) | RAMI: Risk-adjusted Mortality Index | RACI: Risk-adjusted Complication Index | RARI: Risk-
adjusted Readmission Index.

Standard Rate Observed Rate Large Units

0.06

0.47

0.74

3.19

0.04

0

2019

0.04

0.32

0

0

0

0

2020

0

0.41

0

0

0

0

2021

0

0

0

0

0

0

Foreign body accidentally left behind during the 
procedure (modified AHRQ)

Post-operative respiratory failure 
(modified AHRQ)

Post-operative surgical suture dehiscences 
(modified AHRQ)

3rd or 4th degree obstetric trauma in caesarean 
sections (AHRQ)

Post-operative hip fractures (modified AHRQ)

Adverse reactions to transfusions (modified AHRQ)
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AT CUF ONCOLOGY, WE SEE THE MULTIDISCIPLINARY 
APPROACH AS A FUNDAMENTAL COMPONENT IN THE 
CLINICAL PATHWAY OF THE ONCOLOGIC PATIENT. 

CUF ONCOLOGY

360º MONITORING 

CROSS-CUTTING 
AREAS

Multidisciplinary 

Meeting

Treatment

Follow-up

Diagnosis

Sta
ging

Surgery

Chemo/lmuno

Radiotherapy

Reference 
Nurse

Pathologist

Imagiologist

Pharmacist

Oncology 
Manager

Radiation 
Oncologist

LADO 24 Line

Psychology

NutritionOncologist

Surgery

In 2021, CUF Oncology established as a work plan, in addition to the objectives set for the year, 
the necessary reflection to continue improving its processes.
Goals to be achieved by 2025 have been defined with the Clinical Board, focusing on the 360º 
vision that ensures long-term sustainability of CUF Oncology.

Rating Scale

>50% 50-70% 70-85% 85-100% >100%

Patients are monitored throughout their entire journey. In addition to the clinical team, always 
present, the CUF proposal includes clinical support services that contribute to improving the 
patient’s experience and holistically accompany all stages of treatment.

Multidisciplinary 

Meeting

Treatment

Diagnosis

Sta
gin

g

Surgery
Chemo/lmuno

Radiotherapy

Retention

DiagnosisEconomic/
Financial

QualityLevel 
of service

Notoriety

Research

Customer 
satisfaction
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INTEGRATED BREAST DIAGNOSTIC AND TREATMENT UNIT

The Lisbon Breast Unit seeks to offer high quality services in the specific observation of breast 
diseases, bringing together all the necessary tests for a secure diagnosis and the definition of 
an adequate therapy.

The complexity of the diagnosis and treatment of breast diseases, whether malignant or benign, 
requires the involvement and effort of a multidisciplinary team.

The Breast Unit provides a complete response to all of women’s needs – from prevention, through 
diagnosis, treatment, and post-treatment follow-up – bringing together the resources and skills 
in this area in an integrated clinical management organisation, enabling access to the most 
advanced therapies and technologies, putting at your service, quickly, rigorously, and effectively, 
several decades of experience in the diagnosis and treatment of breast cancer.

All cases are evaluated in a multidisciplinary therapeutic decision meeting, where the best 
approach to the specific case is discussed based on protocols that follow the most demanding 
international standards.

The CUF Lisbon Breast Unit has as its mission:

In 2021, it received the follow-up external audit from EUSOMA based on the new guideline 
“The requirements of a specialist Breast Centre” and clinical quality indicators defined in “Quality 
indicators selected for certification purposes”.

To provide care of clinical excellence in the field of the breast pathology, in particular breast 
cancer, permanently ensuring an adequate and innovative offer of services.

Promoting health, preventing and combating breast cancer through awareness-raising and 
educational actions regarding the adoption of healthy habits and of early diagnosis;

To collaborate in teaching and scientific research in the field of oncologic disease, in order to 
contribute to the physical, mental, and social well-being of the human person.

Indicator* Goal

85%

95%

5%

90%

80%

90%

85%

Assessment

94%

99%

10%

92%

94%

94%

91%

Preoperative Diagnosis

Cases referred for genetic counselling

Multidisciplinary meeting

Single intervention patients

Patient with conservative surgery and RT

Suitable treatment with hormone therapy

Full characterisation of predictive prognosis factors

*2021 indicators from breast database, as of 2022 february
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ADULT RECTAL CANCER TREATMENT REFERENCE CENTRE

The Reference Centres are diagnostic, treatment, and follow-up units, considered to be of great 
differentiation and quality, for obtaining the best results in certain diseases or procedures of 
greater complexity.

The management and clinical performance of the Rectal Cancer Reference Centre are framed 
in the Colorectal Cancer Unit of CUF Oncology, in the south.

CUF Lisbon hospitals (CUF Descobertas Hospital and CUF Tejo Hospital) are recognised by the 
Portuguese Ministry of Health as a Reference Centre for the treatment of cancer of the rectum.

The Rectal Cancer Reference Centre has as its mission:

Every year, more than 50 new cases of cancer of the rectum are diagnosed at CUF hospitals 
and clinics, which, due to their specificity and complexity, are referred to the Reference Centre. 
In addition to cases diagnosed in the CUF network, patients coming from other healthcare 
institutions can also be referred to our Reference Centre.

It has a multidisciplinary team of professionals with extensive experience in diagnosing and 
treating this type of cancer, namely surgeons, gastroenterologists, oncologists, nurses, medical 
imaging specialists, and anatomical pathologists, among others. There is also an Oncology Care 
Coordinator Nurse (OCCN) for colorectal cancer and an Oncology Manager to assist patients 
and families.

The Adult Rectal Cancer Treatment Reference Centre received its two-and-a-half-year follow-
up audit by the Portuguese Directorate General of Health (DGS – Direção-Geral da Saúde) in 
July 2021, keeping its certification at a rating of good, according to a decision of the ACSA 
Certification committee.

To provide care of clinical excellence in the field of the rectal cancer pathology, permanently 
ensuring an adequate and innovative supply of services.

Promoting health, preventing and combating cancer through awareness-raising and educational 
actions regarding the adoption of healthy habits and of early diagnosis.

To collaborate in teaching and scientific research in the field of oncologic disease, in order to 
contribute to the physical, mental, and social well-being of the human person.

Indicators Goal

90%

>=90%

70%

90%

>=90%

<=30%

validating

Assessment

93%

94%

92%

95%

100%

12.5%

validating

Biopsy rate with 96h report

Sphincter-conserving surgery rate

Mesorectal excision rate

Surgical Radicality Rate (RO, 1 or 2)

Definitive colostomy rate

Median survival rate at 5 years

Discussion rate in RMD before first treatment

Note: quality indicators closed as of first semester of 2021, resolution date of ACSA Certification Committee
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TO PROVIDE QUALITY-BASED HEALTHCARE, 
THE SUCCESS RATE OF A TREATMENT 
SHOULD NOT ONLY REFLECT THE COMMON 
CLINICAL OUTCOMES, BUT ALSO THE 
PATIENT’S PERCEPTION OF THEMSELVES. THE 
MEASUREMENT OF THESE RESULTS, WHICH 
MIRRORS THE PATIENT’S INTERPRETATION OF 
THEIR FUNCTIONAL CAPACITY AND QUALITY OF 
LIFE THROUGHOUT RECOVERY, IS NOW RELEVANT 
FOR CONTINUOUS IMPROVEMENT, BOTH IN THE 
CARE PROVIDED AND THE CARE RECEIVED.

VALUE-BASED HEALTHCARE PROGRAMME

VALUE IN 
HEALTHCARE

In this line of action, CUF, as a healthcare provider, has been 
investing strongly in its Value-Based Healthcare programme 
to consolidate its clinical project, based on the quality and 
evidence of clinical excellence.

The successful implementation of each outcome measurement 
initiative, which can be based on either the methodology 
suggested by The International Consortium for Health 
Outcomes Measurement (ICHOM) or similar literature-based 
methodologies, depends largely on the clinical leads and their 
corresponding multidisciplinary teams that operationalise the 
measurement standards along the different clinical journeys. 
By combining successful implementation and monitoring of 
process compliance with careful analysis of the information 
collected, it is possible to adjust not only the clinical practice 
but also to improve patient experience, meeting the definition 
of Value-Based Healthcare.

The strategic dissemination of health value measurement 
processes across the various units of the group is already 
based on a wide range of pathologies, such as knee and hip 
osteoarthritis, low back pain, oncological treatment of the 
breast and colon and rectum, cataract surgery, perioperative 
medicine, and diabetes.

In 2021, CUF consolidated its programme with the follow-up 
of more than 9,600 patients under assessment or who have 
already completed their assessment cycle, accompanied by 
multiple professionals who make up different multidisciplinary 
teams (see Figure 1). It strengthened the multidisciplinary 
working group with clinical coordination, composed of an 
extended clinical team represented by various specialties 
and care areas, supported by management elements. It also 
invested in a differentiating technological tool, through partner 
Promptly, a Portuguese start-up with experience in outcomes 
research, and is already measuring results in cataract surgery, 
breast cancer treatment, and knee and hip osteoarthritis.  

This collaboration, one of whose principles is multidisciplinarity, 
is composed of doctors, engineers, and managers, and will 
allow the development of work in new areas that do not yet 
have defined standard sets, both in terms of knowledge and 
experience, thus adding more value to the project.

In such an atypical year, CUF also consolidated its external 
relations through strategic partnerships that were of interest 
to the company, such as Health Cluster Portugal and the 
Value4Health Collaborative Laboratory (FCT – JMS / NOVA / 
Vodafone / Fraunhofer Consortium).

PROMs

+24.000

Patients

+9,000

Pathologies

13
Figure 1 – 2021 indicators
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Body image
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MEASUREMENT OF CLINICAL OUTCOMES

The consolidation of the methodologies for monitoring and evaluating results on a semi-annual 
basis, by validating the information collected from the operational teams and the corresponding 
Clinical Leads, enables not only the evaluation and discussion of results, but also benchmarking 
the process. One of the major weaknesses pointed out in the literature for this type of outcome 
measurement is the completeness rate of Patient Reported Outcomes Measurement and patient 
engagement along their journey, which tends to be smaller the longer the follow-up period is. 
Promptly’s technological tool will enable, among other benefits, overcoming the omission of 
responses and having an automatic and remote mechanism in key moments of information 
collection, and increasing the completeness rate and real-time monitoring by the patients of 
their progress through the answers given.

The consolidation of the methodologies for monitoring and evaluating results on a semi-annual 
basis, by validating the information collected from the operational teams and the corresponding 
Clinical Leads, enabled the consolidation of results in the most diverse pathologies. Although in 
an internal discussion logic, the treatment for breast cancer at the CUF Lisbon Breast Unit (CUF 
Descobertas Hospital and CUF Tejo Hospital) is one of the examples. Of a population of 460 
patients in a period between 2019 and 2021 followed at CUF Tejo Hospital, about 60% (n=250) 
were included in the health-value programme, and the response rate to PROMs at the initial time 
point is around 88% in 2021. Regarding the results reported by the patients, particularly in the 
EORTC QLQ-BR23 PROM, specific for the assessment of quality of life in this pathology, and 
which evaluates domains such as functional and symptomatic capacity, they indicate values in 
line with those reported in the literature.

SYMPTOM SCALE

FUNCTIONAL SCALE

Baseline

6 months

1 year

2 years

3 years

Baseline

6 months

1 year

2 years

3 years

Systemic 
effects

15.50

Hair loss 
acceptance

5.00

Symptoms 
(upper limb)

18.70

Breast 
cancer 

symptoms

16.20

Body 
image

82.70

Future 
outlook

47.30

Sexual 
function

19.50

Sexual 
pleasure

53.10
Baseline 

reference

Figure – EORTC QLQ-BR23 – score per domain and corresponding reference values in patients followed at CUF Tejo Hospital
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2021 was also the start year for measuring outcomes in cataract surgical treatment at CUF Sintra 
Hospital. As one of the first units where data collection started exclusively through Promptly, it 
had a volume of activity of 109 surgeries and an inclusion rate of 84%. This being an inaugural 
process, the follow-up to discuss the journey and/or results was carried out on a quarterly basis, 
enabling assessments in the process. 

From the patient’s perspective, it had a 100% response rate to the pre-operative PROM, and 
the results are in line with those reported in the literature. In a preliminary analysis, and only 
considering a subsample of 21 patients who responded to CATQUEST, before and after the 
surgical event, there was an improvement of approximately 50% in the patient’s view of their 
vision.

On the other hand, nationally, the broad discussion on value in health is now beginning to take its 
first steps through consortiums between public or private hospital institutions and the industry. 
As cataract is one of the most prevalent pathologies on a worldwide scale, cataract correction 
surgery is one of the most performed, which makes it imperative to study its cost effectiveness, 
shifting the focus of healthcare providers’ remuneration from volume to results, which will enable 
creating value for the patient and a culture of self-assessment and constant improvement. As a 
partner of Health Cluster Portugal, CUF, with other public and private hospital institutions, seeks 
to encourage this type of methodology through the sharing of scientific knowledge, and clinical 
and patient-reported outcomes. 

109
Surgeries

84
Initiated PROMs

%9
Apr21 - Dec21

months
TIME

Figure – Process indicators

Figure – Preliminary evaluation of the results obtained by CATQUEST

Scores CATQUEST

Preoperative Postoperative

+53%

62%

94%
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UNITS FACT 
SHEETS

CUF TEJO HOSPITAL

CUF Tejo Hospital is currently one of the most innovative 
and differentiating projects in the private healthcare sector 
in Portugal. It was designed to respond to the diseases of the 
future, and is also a hospital that promotes clinical research 
and academic and postgraduate training in healthcare. 
 
It opened in September 2020, replacing CUF’s first hospital, 
CUF Infante Santo Hospital, which had opened in 1945. 

Continuing the commitment already present at CUF Infante Santo Hospital, CUF Tejo Hospital has been consolidating the Value-
Based Healthcare programme, currently measuring clinical outcomes for Cataract, Breast Cancer, and Colon and Rectal Cancer 
pathologies. Also in 2020, at the CUF Infante Santo Hospital, the collection of clinical information for Lung Cancer had been started, 
with the ambition of moving forward with the full standard set collection. It should also be noted that it participated in a pilot project 
in the area of Diabetes in conjunction with a third party.

21.25%

81%

71%

Management of the Patient Journey; most 
common type of incident.

Compliance rate of surgical safety checklists 
completed through audits

WHO/DGS rating: Satisfactory

CUF Tejo Hospital

227

11

108

Indicator

1.27

0.54

Overall

0.62

0.95

Performance assessment methodology based on the comparison of performance with standard values, in which a better performance will have values between 0 and 1.

Structure

Operating theatres

Consultation rooms

Quality Indicators

RAMI

RARI

Complexity

Patient Safety

RACI

Case mix index

Type of incident (%): (Management of the patient journey)

Safe surgery compliance rate (%)

Overall rate of hand sanitising

Inpatient beds (total)



30

CLINICAL QUALITY AND SAFETY REPORT 2021  |  UNITS FACT SHEETS

CLINICAL QUALITY AND SAFETY CROSS-CUTTING AREAS – CUF ONCOLOGY VALUE IN HEALTHCARE UNITS FACT SHEETS GLOSSARYQUALITY STRATEGY CUF STRUCTURE AND ACTIVITY CLINICAL PERFORMANCE

CUF DESCOBERTAS HOSPITAL

The CUF Descobertas Hospital, which opened in 2001, offering 
a wide range of services, namely with a strong orthopaedic 
emphasis, houses specialised clinical centres of international 
renown. Most medical and surgical specialties are covered, and 
it has a case mix index that is explained by the profile of some 
specialties, including obstetrics, paediatrics and ophthalmology. 
In 2020, it consolidated the measurement of clinical outcomes 
for Cataract Surgery, Knee and Hip Osteoarthritis and Low Back 
Pain. Also in 2020, the collection of clinical information for Lung 
Cancer was started, with the ambition of moving forward with 
the full standard set collection in 2021. It also participated in 
the pilot project in the area of Diabetes.

27.14%

77%

79.21%

Management of the Patient Journey; most 
common type of incident.

Compliance rate of surgical safety checklists 
completed through audits

WHO/DGS rating: Very satisfactory

CUF Descobertas Hospital

170

11

118

Indicator

0.63

0.50

Overall

0.64

0.65

Performance assessment methodology based on the comparison of performance with standard values, in which a better performance will have values between 0 and 1.

Structure 

Operating theatres

Consultation rooms

Quality Indicators

RAMI

RARI

Complexity

Patient Safety

RACI

Case mix index

Type of incident (%): (Management of the patient journey)

Safe surgery compliance rate (%)

Overall rate of hand sanitising

Inpatient beds (total)



31

CLINICAL QUALITY AND SAFETY REPORT 2021  |  UNITS FACT SHEETS

CLINICAL QUALITY AND SAFETY CROSS-CUTTING AREAS – CUF ONCOLOGY VALUE IN HEALTHCARE UNITS FACT SHEETS GLOSSARYQUALITY STRATEGY CUF STRUCTURE AND ACTIVITY CLINICAL PERFORMANCE

CUF PORTO HOSPITAL

CUF Porto Hospital opened in June 2010, marking an important 
milestone in private healthcare in the North of the country, 
providing a broad offer of medical and surgical specialties and 
of permanent adult and paediatric care. In line with the Value-
Based Healthcare Programme, it started measuring outcomes 
for the Lung Cancer pathology, in this phase only monitoring 
the clinical information.

25.23%

98%

81.79%

Management of the Patient Journey; most 
common type of incident.

Compliance rate of surgical safety checklists 
completed through audits

WHO/DGS rating: Very satisfactory

CUF Porto Hospital

150

9

78

1.09

0.54

0.55

0,70

Indicator

Overall

Performance assessment methodology based on the comparison of performance with standard values, in which a better performance will have values between 0 and 1.

Structure 

Operating theatres

Consultation rooms

Quality Indicators

RAMI

RARI

Complexity

Patient Safety

RACI

Case mix index

Type of incident (%): (Management of the patient journey)

Safe surgery compliance rate (%)

Overall rate of hand sanitising

Inpatient beds (total)
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CUF CASCAIS HOSPITAL

CUF Cascais Hospital, running since 2008, offers inpatient 
care, a versatile intermediate care unit, permanent adults and 
paediatric care and a wide range of diagnostics solutions. The 
positive results in the various areas of clinical quality and safety 
in 2019 should also be highlighted. In 2020, the entire process 
for the measurement of clinical outcomes for cataract disease 
was consolidated.

17.21%

95%

75.04%

Clinical Process/Procedure; most common 
type of incident.

Compliance rate of surgical safety checklists 
completed through audits

WHO/DGS rating: Satisfactory

CUF Cascais Hospital

31

3

45

0.45

0.52

0.70

0.81

Indicator

Overall

Performance assessment methodology based on the comparison of performance with standard values, in which a better performance will have values between 0 and 1.

Structure 

Operating theatres

Consultation rooms

Quality Indicators

RAMI

RARI

Complexity

Patient Safety

RACI

Case mix index

Type of incident (%): (Clinical process/procedure)

Safe surgery compliance rate (%)

Overall rate of hand sanitising

Inpatient beds (total)
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CUF TORRES VEDRAS HOSPITAL

CUF Torres Vedras Hospital, which started its activity in 2008, 
provides inpatient care and permanent adult and paediatric care. 
It offers a wide range of specialties, and the key specialties are 
Orthopaedics and General Surgery. It also offers good clinical 
performances in the areas of quality and patient safety. 
In line with the Value-Based Healthcare Programme, it participated 
in a pilot project measuring outcomes for chronically ill patients 
with Diabetes.

25.18%

95%

82.64%

Medical device/equipment, most common type 
of incident.

Compliance rate of surgical safety checklists 
completed through audits

WHO/DGS rating: Very satisfactory

CUF Torres Vedras Hospital

28

2

38

0.4

0.48

0.35

0.77

Indicator

Structure 

Operating theatres

Consultation rooms

Quality Indicators

RAMI

RARI

Complexity

Patient Safety

RACI

Case mix index

Type of incident (%): (Medical device/equipment)

Safe surgery compliance rate (%)

Overall rate of hand sanitising

Inpatient beds (total)

Performance assessment methodology based on the comparison of performance with standard values, in which a better performance will have values between 0 and 1.

Overall
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CUF SANTARÉM HOSPITAL

CUF Santarém Hospital was inaugurated in 2015, framed in the 
strategy of growth and geographic expansion of CUF, featuring 
a broad offer of medical and surgical specialties from the start. It 
reinforced its culture of quality and patient safety via the external 
evaluation by the ERS in certain SINAS (National Health Evaluation 
System) areas, and by participating in the IAmetrics’s clinical 
indicators benchmarking programme, thus submitting to an 
evaluation of its performances, by comparison, in the dimensions 
of clinical efficiency and quality, in which it obtained results with 
positive contributions and which reflect its good performance.
Within the scope of the Value-Based Healthcare Programme, and 
extrapolating ICHOM’s measurement guides, it consolidated the 
methodologies for the evaluation of outcomes in Perioperative 
Medicine, continuing the measurement of outcomes for the 
pathology of Knee Osteoarthritis.

13.64%

91%

83.18%

Management of the Patient Journey, Pressure 
ulcers: most common types of incidents.

Compliance rate of surgical safety checklists 
completed through audits

WHO/DGS rating: Very satisfactory

CUF Santarém Hospital

26

3

23

0.31

0.21

0.53

0.85

Indicator

Structure 

Operating theatres

Consultation rooms

Quality Indicators

RAMI

RARI

Complexity

Patient Safety

RACI

Case mix index

Type of incident (%):
(Management of the Patient Journey, Pressure ulcers)

Safe surgery compliance rate (%)

Overall rate of hand sanitising

Inpatient beds (total)

Performance assessment methodology based on the comparison of performance with standard values, in which a better performance will have values between 0 and 1.

Overall
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CUF VISEU HOSPITAL

CUF Viseu Hospital was inaugurated in 2016, and has a broad 
offering of medical and surgical specialties, complementary means 
of diagnosis and specialty examinations, thus contributing to the 
improvement of access to healthcare in the region. It immediately 
followed the culture of quality and patient safety inherent to all 
of CUF network of units. It strengthened the monitoring and 
evaluation processes of its clinical performance, by comparison, 
via the IAmetrics clinical benchmarking programme of a set 
of indicators in which it presents a positive and consolidated 
performance. 

16.67%

98%

79.53%

Clinical Process/Procedure; most common 
type of incident.

Compliance rate of surgical safety checklists 
completed through audits

WHO/DGS rating: Very satisfactory

CUF Viseu Hospital

35

3

31

0.63

0.48

0.56

0.85

Indicator

Structure 

Operating theatres

Consultation rooms

Quality Indicators

RAMI

RARI

Complexity

Patient Safety

RACI

Case mix index

Type of incident (%): (Clinical process/procedure)

Safe surgery compliance rate (%)

Overall rate of hand sanitising

Inpatient beds (total)

Performance assessment methodology based on the comparison of performance with standard values, in which a better performance will have values between 0 and 1.

Overall
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CUF COIMBRA HOSPITAL

In 2018, CUF Coimbra Hospital became part of the CUF hospital 
network.  Since then, the Hospital reorganised its activity, 
incorporating methodologies and processes used in the remaining 
units of the CUF network, from implementing a new version of the 
IT system to altering the infrastructure for improving accessibility 
and comfort for the customers, and increasing the offering.
CUF Coimbra Hospital currently has a broad offer. It includes 
outpatient and inpatient services, four operating theatres, imaging 
services and special gastroenterology exams, with a team of 
professionals of excellence.
CUF Coimbra Hospital reinforces CUF’s position of leadership in 
the Portuguese market and is part of the strategy for expansion 
in the country through a value-generating growth agenda and 
complementing the culture of quality and safety for the patient, 
inherent to all units of the CUF network.

20.69%

83%

69.63%

Management of the Patient Journey; most 
common type of incident.

Compliance rate of surgical safety checklists 
completed through audits

WHO/DGS rating: Satisfactory

CUF Coimbra Hospital

21

3

21

0.88

0,3

1.36

0.90

Indicator

Structure 

Operating theatres

Consultation rooms

Quality Indicators

RAMI

RARI

Complexity

Patient Safety

RACI

Case mix index

Type of incident (%): 
(Management of the Patient Journey; Patient falls)

Safe surgery compliance rate (%)

Overall rate of hand sanitising

Inpatient beds (total)

Performance assessment methodology based on the comparison of performance with standard values, in which a better performance will have values between 0 and 1.

Case mix index for the last quarter of 2018, being the reason why the unit began the process of coding inpatient care (medical and surgical) 
and outpatient surgery events.

Overall
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CUF SINTRA HOSPITAL

CUF Sintra Hospital expanded its new facilities in May 2020, 
with the opening of new consultation and examination rooms 
and the expansion of the parking area, in order to strengthen 
the provision of healthcare. After its licensing, CUF Sintra 
Hospital included a broad offer, with the Operating Theatre, 
Special Examinations, Hospitalisation, Intermediate Care Unit, 
Physical Medicine and Rehabilitation and Dentistry starting 
operations. At the end of 2020, under the scope of the Value-
Based Healthcare Programme, the measurement of outcomes 
of Cataract surgery began.

22.92%

83%

83.65%

Clinical Process/Procedure; most common 
type of incident.

Compliance rate of surgical safety checklists 
completed through audits

WHO/DGS rating: Very satisfactory

CUF Sintra Hospital

36

2

40

1.12

0.23

1.44

0.83

Performance assessment methodology based on the comparison of performance with standard values, in which a better performance will have values between 0 and 1.

Case mix index for the last quarter of 2018, being the reason why the unit began the process of coding inpatient care (medical and surgical) 
and outpatient surgery events.

Indicator

Structure 

Operating theatres

Consultation rooms

Quality Indicators

RAMI

RARI

Complexity

Patient Safety

RACI

Case mix index

Type of incident (%): (Clinical process/procedure)

Safe surgery compliance rate (%)

Overall rate of hand sanitising

Inpatient beds (total)

Overall
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VILA FRANCA DE XIRA HOSPITAL

Vila Franca de Xira Hospital is also a unit of the Portuguese National 
Health Service operated under a public-private partnership 
by CUF, from June 2011 to May 2021, and which began its 
operations in the new facilities in 2014, ensuring the provision 
of healthcare services under excellent conditions. Similarly, the 
unit is committed to a culture of quality and safety for the patient, 
periodically and systematically tracking evaluation indicators 
for the different areas, in which it showed good performances. 
In 2020, it consolidated its clinical outcome measurement 
processes for the cataract pathology, in line with the Value-
Based Healthcare Programme.

27.05%

100%

76.9%

Patient falls, most common type of incident.

Completed surgical safety checklists rate

WHO/DGS rating: Very satisfactory

Vila Franca de Xira Hospital

313

9

55

no data

no data

no data

? Grouper reference: AP21

Indicator

Structure 

Operating theatres

Consultation rooms

Quality Indicators

RAMI

RARI

Complexity

Patient Safety

RACI

Case mix index

Incidence by type (%): (Patient falls)

Safe surgery (%)

Overall rate of hand sanitising

Inpatient beds (total)

Performance assessment methodology based on the comparison of performance with standard values, in which a better performance will have values between 0 and 1.

Overall
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CLINICAL CODING (HDG) CASE MIX INDEX

IAMETRICS INDICES

GLOSSARY

Healthcare provision at all CUF facilities is classified and grouped 
into Homogeneous Diagnostic Groups (HDGs), a classification 
system used for inpatients in acute hospitals that groups 
patients into clinically coherent and similar groups from the 
point of view of the consumption of resources.

The Major Diagnostic Categories (MDC) correspond to an 
organic system or aetiology, usually associated with a particular 
medical specialty, and constitute the first step in grouping 
episodes of Homogeneous Diagnostic Groups (HDGs) and 
are carried out according to the main diagnosis.

The HDGs are grouped on the basis of the coding of diagnoses, 
co-morbidities and procedures identified during treatment. 
Other factors that may influence HDGs are, for example, the 
patient’s age or, in the case of new-born infants, their weight 
at birth.

In the PPP Unit (i.e., Public-Private Partnership) – Vila Franca 
de Xira Hospital – the HDGs form the basis of the contractual 
relationship. In the private units, the HDGs are the basis for 
the clinical governance system, ensuring the management 
and control of quality indicators. At these healthcare units, the 
task of clinical coding is carried out by a team of 18 encoding 
doctors and three auditors.

An overall production weighting coefficient which reflects 
the relativity of any given hospital against others in terms of 
their greater or lesser proportion of patients with complex 
pathologies and, consequently, higher consumption of 
resources. The index is determined by calculating the ratio 
between the number of equivalent patients weighted by the 
relative weights of the respective HDGs and the total number 
of equivalent patients. 

Risk-adjusted mortality, complications and readmissions 
rate, i.e., the actual recorded rate weighted by the individual 
probability of each episode happening, taking into account a 
number of previously established indicators.
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INTRODUCTION

This document reports on the Sustainability Information – GRI Index of CUF for 
the fiscal year ending 31 December 2021, and is an integral part of the 2021 
Integrated Report. It was prepared according to the GRI Standards, already 
considering the changes of its 2021 version.

It is intended to provide detailed information about the company’s economic, 
social, and environmental performance to CUF’s stakeholders.

This GRI Index is organised according to the sixteen material topics that resulted 
from the review of CUF’s materiality analysis conducted in 2020, from which 
sixteen material topics resulted, presenting first, in the specific contents, those 
that do not correspond to any GRI indicator. This document should be read in 
conjunction with the information present in the Integrated Report.
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GRI Standards: 32 202 204 302 305 308 413403 416201 203 205 303 306 405401 414404 417 418

INDICATOR RESPONSE LOCATION SDGSTANDARD

2-1

2-3

2-2

2-4

2-5

CUF, S.A.
Avenida do Forte 3 – Edifício Suécia III
2790-073 Carnaxide
2021 Integrated Report: About the Report
Additional information at www.cuf.pt

The Integrated Report concerns 2021, has an annual reporting cycle (from 1 January 2021 to 31 December 2021), and is published in April of the year 
following the one it concerns.
More information via comunicacaocuf@cuf.pt or investor.relations@cuf.pt

All entities listed in the 2021 Financial Statements Report

The structure for the 2020 Integrated Report has been maintained. Consult CUF’s website, Presentations and Reports section. 

The information reported in the report – whether resulting from measurements, calculations or estimates – was subjected to external verification by an 
independent entity, Deloitte & Associados – SROC, SA. The declaration of verification from this entity is present at the end of this document (page 58).

Organizational details

Reporting period, frequency, 
and contact point

Entities included in the 
organization’s sustainability 
reporting

Restatements of information 

External assurance

Page 3

Page 3 

-

-

GRI 2: 
General Disclosures 
2021

GRI TABLE

GENERAL DISCLOSURES

THE COMPANY
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GRI Standards: 32 202 204 302 305 308 413403 416201 203 205 303 306 405401 414404 417 418

INDICATOR

2019

Employees from CUF 6,564 7,074 5,998

Employees from Associated Companies 51 49 48 

Total 6,615  7,123 6,046

2020 2021

RESPONSE LOCATION SDGSTANDARD

2-6

2-7

2021 Integrated Report: 
Chapter 1 – At CUF, we are all for all: The CUF network
Additional information at www.cuf.pt
CUF carefully manages its supplier portfolio, creating clear relationships with each supplier that can establish sustainable collaborations. We seek to work 
with suppliers who share our values and principles.
CUF acquires a wide range of products and services, the most important of which are consumables associated with the clinical practice, hospital drugs, 
medical devices and hospital equipment.
CUF has a Code of Relationship with Service Providers, Suppliers and Business Partners, and is committed to only establishing relationships with suppliers 
and business partners who maintain high standards of behaviour and share the same ethical principles and values.
In 2021, no significant changes occurred in the organisation or its supply chain.

2021 Integrated Report:  
Chapter 1 – At CUF, we are all for all: The CUF network
HR
The table below reflects how many employees, of the total amount reported in 2019, 2020, and 2021, are from CUF Group companies and how many are 
from Associated Companies:

Activities, value chain, and 
other business relationships

Activities and workers

Page 17

Page 12, 17, 18 
and 19

-

GRI 2: 
General Disclosures 
2021

ACTIVITIES AND EMPLOYEES
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GRI Standards: 32 202 204 302 305 308 413403 416201 203 205 303 306 405401 414404 417 418

INDICATOR

2019

Total Number of Employees

Female

Fixed Term

Female

Female

Part-time

North

Male

Female

Female

Open-Ended Contract

Male

Male

6 615

5 322

1 394

4 015

1 153

530

997

43

409

819

5 024

1 172

1 115

7 123

5 771

1 004

4 739

843

543

1 275

52

412

1 049

5 878

1 221

1 126

6 046

4 921

645

4 226

526

453

1 376

25

350

1 133

5 206

1 022

882

Male

Total Number of Employees per type of contract

Male

Total Number of Employees

Total Number of Employees per region and gender

Indefinite Term

Male

Male

Female

Full-Time

South

Male

Female

Female

1 293

6 615

241

6 615

6 615

197

121

178

154

6 085

5 618

1 009

4 913

4 503

1 352

7 123

161

7 123

7 123

241

131

226

189

6 580

5 848

1 139

5 359

4 722

1 125

6 046

119

6 046

6 046

195

103

243

170

5 593

4 670

981

4 571

3 788

2020 2021

RESPONSE LOCATION SDGSTANDARD

2-7 Activities and workers
Page 12, 17, 18 

and 19
-

GRI 2: 
General Disclosures 
2021

ACTIVITIES AND EMPLOYEES
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GRI Standards: 32 202 204 302 305 308 413403 416201 203 205 303 306 405401 414404 417 418

INDICATOR

2019

Female

6,1 6,2 5,8Male

6,6 6,6 6,4

2020 2021

RESPONSE LOCATION SDGSTANDARD

2-7

2-8 

2-9 

2-11

2-10

Average seniority at CUF

A further 5,426 healthcare service providers work at CUF, namely Physicians, Nurses, Therapeutic Diagnostic Technicians, and Senior Healthcare Technicians.     
To this number we can add the number of external providers, 451 in total, belonging to companies that provide maintenance, food, and security services, 
among others.

2021 Integrated Report
 Chapter 4 – Corporate Governance: Governance Model and Make-up and powers of the governing and supervisory bodies.

2021 Integrated Report
Chapter 4 – Corporate Governance: Governance Model and Make-up and powers of the governing and supervisory bodies.
At CUF, we seek to prevent and mitigate conflicts of interest. To that effect, CUF has a Conflict-of-Interest Management Policy, applicable to the entire 
company, including the highest management and decision-making positions. 

2021 Integrated Report
Chapter 4 – Corporate Governance: Governance Model and Make-up and powers of the governing and supervisory bodies.

Activities and 
workers

Workers who 
are not employees

Governance structure 
and composition

Chair of the highest 
governance body

Nomination and selection of 
the highest governance body

GRI 2:
General Disclosures 
2021

ACTIVITIES AND EMPLOYEES

GOVERNANCE

Page 12, 17, 18 
and 19

Page 80

Page 80
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GRI Standards: 32 202 204 302 305 308 413403 416201 203 205 303 306 405401 414404 417 418

INDICATOR RESPONSE LOCATION SDGSTANDARD

2-12

2-13

2-14 

2-16

2-17

2-15

2021 Integrated Report
Chapter 2 – Strategic Environment: Materiality Analysis and Stakeholder Relations
CUF, in line with the challenges and responsibilities that companies face in terms of sustainability governance, annually evaluates (frequency) the effective 
response of its internal processes in identifying and managing their impacts on the economy, environment, and society.

2021 Integrated Report
Chapter 3 – Performance:  Our Commitment

The Corporate Citizenship Department is the area responsible for sustainability reporting, reporting directly to the Chief Executive Officer. CUF’s Executive 
Committee reviews and approves the reported sustainability information, including material topics.

The Executive Committee (EC), mandated by the Board of Directors, is the body responsible for the day-to-day management of CUF, namely by monitoring 
all activities and projects developed in CUF’s units and companies.
In this sense, all CUF departments communicate their critical and priority issues to the EC on a weekly basis, so that it can make the necessary decisions 
in a timely and responsible manner. Regular monitoring carried out by the EC is still very relevant in risk management and analysis of compliance with the 
goals defined in the short, medium, and long term, particularly with regard to sustainability issues.

CUF has established a Policy for the Management of Conflicts of Interest, of transversal scope and mandatory application, which provides the internal rules 
and procedures complementary to the Code of Conduct regarding the management of conflicts of interest. CUF promotes impartiality and exemption in 
relations among its employees and with any third parties.

Role of the highest 
governance body in 
overseeing the 
management of impacts. 

Delegation of responsibility 
for managing impacts

Role of the highest governance 
body in sustainability reporting

Communication of critical 
concerns

Collective knowledge of the 
highest governance body

Conflicts of interest

GRI 2: 
General Disclosures 
2021

GOVERNANCE

Page 32-35

Page 67

Page 12-13 and 
Page 20-21

https://www.cuf.pt/sites/portalcuf/files/2020-07/CUF-codigo-conduta.pdf
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INDICATOR RESPONSE LOCATION SDGSTANDARD

2-18

2-19 

2-20

The members of the management bodies should perform their duties diligently and judiciously, in the interests of the company, taking into account the 
interests of its shareholders, employees, and other stakeholders, and the principles of CUF’s Code of Conduct.
The performance of the members of the Executive Committee is evaluated according to parameters of efficiency, productivity, and creation of long-term 
value for the Company and its shareholders, through the assessment of the fulfilment of annual and multi-year individual and collective performance goals, 
reviewed annually, taking into account the following indicators: Revenue, EBITDA, EBIT, Net Profit, and Customers Security Index.

The determination of the remuneration of the members of the Board of Directors is the responsibility of the Remuneration Committee, appointed by 
the General Shareholders’ Meeting.
The remuneration of CUF’s management and other employees is the responsibility of the Executive Committee. For the other categories, remuneration 
is assessed on the basis of the applicable collective bargaining instrument.
The remuneration should include a fixed component aimed, within the framework of the corresponding duties and responsibilities, at adequately remunerating 
the effort and work developed during each financial year of the corresponding mandate, applicable to executive and non-executive members of the Board 
of Directors, and a variable component to be attributed to executive members with the goal of rewarding them for the Company’s performance, rewarding, 
among other aspects, increased efficiency and productivity and the creation of long-term value for the Company and its shareholders and, at the same 
time, aligning their interests with the company’s sustainability interests in longer-term cycles. This alignment is ensured, in particular, through the impact 
on the calculation of the variable remuneration of the operating and financial performance of the company in each financial year, of the intrinsic quality of 
the presented results (both recurring and extraordinary), of the compliance with the annual budget, and of the business plan, taking into account CUF’s 
positioning in the healthcare market and the expectation of business evolution in the medium and long term. 

The determination of the remuneration of the members of the Board of Directors is the responsibility of the Remuneration Committee, appointed by 
the General Shareholders’ Meeting.
The definition and application of the criteria underlying the setting of the Directors remunerations, submitted to the Remuneration Committee, shall be 
consistent and homogeneous, on the one hand taking into account the level of remuneration practiced in similar European companies and, on the other 
hand, the level of compliance with the strategic objectives defined for the CUF Group (CUF), the creation of value for the shareholders, and the economic 
context. 
The remuneration of CUF’s management and other employees is the responsibility of the Executive Committee.
For the other categories, remuneration is assessed on the basis of the applicable collective bargaining instrument.

Evaluation of the performance 
of the highest governance 
body

Remuneration policies

Process to determine 
remuneration

GRI 2: 
General Disclosures 
2021

GOVERNANCE

https://www.cuf.pt/sites/portalcuf/files/2020-07/CUF-codigo-conduta.pdf
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GRI Standards: 32 202 204 302 305 308 413403 416201 203 205 303 306 405401 414404 417 418

INDICATOR RESPONSE LOCATION SDGSTANDARD

2-22

2-23 

2-24

2-25

2021 Integrated Report:  
Chapter 1 – At CUF, we are all for all 
Interview with the Chairman of the Board of Directors 
Message from the Chief Executive Officer

2021 Integrated Report: 
Chapter 1 – At CUF, we are all for all: Our mission and values (where the company’s values, principles, standards, and norms of behaviour are mirrored, 
namely in our Code of Conduct and Code of Ethics)
Chapter 3 – Performance: Our Commitment
Chapter 2 – Strategic environment: Risk Management
The following externally developed initiatives of an economic, environmental, and social nature that CUF subscribes or subscribed to in 2021 stand out:

• Lisbon Green Capital 
• Mobility Pact for the City of Lisbon
• CEO’s Guide on Human Rights (WBCSD), signed by the Chairman of the Board of Directors of CUF, Salvador de Mello.
• United Against Waste Movement
• BCSD Portugal Manifesto – “Towards COP26” 

2021 Integrated Report: 
Chapter 3 – Performance: Our Commitment
In 2021, the Innovation and Sustainability Committee was set up, with transversal responsibility for sustainability issues, and meeting regularly to ensure 
the monitoring of projects and commitments made in matters of sustainability. 
CUF has established a Code of Conduct Monitoring Committee, chaired by a director and member of the Executive Committee and with representation 
from various corporate areas, where relevant issues related to sustainability, in particular social and governance, are discussed and addressed.
In 2021, CUF organised, with an external consultant specialised in sustainability, a specialised training in sustainability reporting, where the most relevant 
corporate areas participated. 

CUF seeks to prevent, identify, and remedy possible negative impacts, resulting from its activity or from that of its partners.
Since 2021, new contracts entered into by CUF include a contractual clause that requires partners to comply with our Supplier Relationship Code, which 
includes topics such as respect for Human Rights, anti-corruption, environmental protection, and other relevant issues.

Statement on sustainable 
development strategy

Policy commitments 

Embedding policy 
commitments

Processes to remediate 
negative impacts

GRI 2: 
General Disclosures 
2021

STRATEGY, POLICIES, AND PRACTICES

Page 14, 67 
and 36

Page 12-13 and 
Page 20-21

Page 67

https://www.cuf.pt/sites/portalcuf/files/2020-07/CUF-codigo-conduta.pdf
https://www.cuf.pt/sites/portalcuf/files/2020-03/codigo-etica-cuf.pdf
https://www.cuf.pt/sites/portalcuf/files/documents/2021-11/INF.1508.01_Codigo_Prestadores_de_Servic%CC%A7os_Fornecedores_ParceirosComerciais.docx.pdf
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INDICATOR RESPONSE LOCATION SDGSTANDARD

2-26

2-27

CUF has mechanisms that ensure ethical conduct in the company: Code of Ethics, Code of Conduct, disclosure and definition of policies in the Code of 
Conduct.
2021 Integrated Report: 
Chapter 3 – Performance: Our commitment 
Chapter 4 – Corporate Governance

In 2021 there were no significant fines and penalties for non-compliance with laws and/or regulations in the socio-economic area.
In the Purchasing area, a Supplier Evaluation process is foreseen that includes the “Respect for norms and laws” exclusion criterion, with non-compliance 
being an elimination factor.

Notes: 
• We have considered as significant monetary penalties, in social-labour matters, fines with individual value exceeding 10,000 euros (minimum limit 

of the fine for very serious offenses of negligence for companies with a turnover of more than €10M).
• We have considered as significant financial penalties, in economic terms, fines with an individual value exceeding 25,000 euros (considering the 

measure of the administrative offenses provided for in the Statute of the Health Regulatory Authority applicable to legal persons for violation of 
the rules applicable to the licencing and operation of healthcare establishments and the violation of rules regarding access to healthcare – €1,500 
to €44,891).  

Mechanisms for seeking 
advice and raising concerns

Compliance with laws and 
regulations

Page 67 and 80

GRI 2: 
General Disclosures 
2021

STRATEGY, POLICIES, AND PRACTICES

https://www.cuf.pt/sites/portalcuf/files/2020-03/codigo-etica-cuf.pdf
https://www.cuf.pt/sites/portalcuf/files/2020-07/CUF-codigo-conduta.pdf
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INDICATOR RESPONSE LOCATION SDGSTANDARD

2-28

CUF is a member of GRACE – Corporate Citizenship Support and Reflection Group, a non-profit association whose mission is the analysis, promotion and 
development of Corporate Social Responsibility and Sustainability initiatives. CUF is a member of GRACE’s board for the second consecutive mandate. 
www.grace.pt
It is also a member of BCSD Portugal – Business Council for Sustainable Development, which brings together several leading companies in Portugal that 
are actively committed to the transition to sustainability, representing them as well. In this context, the Chairman of the Board of Directors was one of the 
Portuguese managers who signed the CEO Guide on Human Rights, a manual to promote greater involvement by company managers in improving the 
living conditions of employees and communities, launched by the BCSD. https://bcsdportugal.org/
Within BCSD Portugal, CUF is part of two working groups:

• Charter of Principles Working Group
• Sustainable Finance Working Group

Portuguese Association of Private Hospitals (Associação Portuguesa de Hospitalização Privada – APHP) – The Portuguese Association of Private 
Hospitals (Associação Portuguesa de Hospitalização Privada – APHP) is a non-profit, apolitical and secular organisation, that, since 1974, has represented 
the interests and values of private Portuguese healthcare units. It advocates the creation of a healthcare system that assumes characteristics of plurality 
of supply, competitiveness, efficiency and freedom of choice of healthcare unit. More information at: http://www.aphp-pt.org/ 
Health Cluster Portugal – As a health competitiveness hub, it has as its main objective the promotion and performance of initiatives and activities designed 
to consolidate a national hub for competitiveness, innovation and technology with an international outlook and, moreover, bearing in mind requirements 
of quality and professionalism, to promote and encourage cooperation between companies, organisations, universities and public authorities, with a view 
to increasing their turnover, exports and qualified employment in economic areas related to the area of health, and the improvement of the provision of 
healthcare services. For more information: http://healthportugal.com/
Portuguese National Strategic Health Council – Confederation of Portuguese Business – is an advisory body of the Confederation of Portuguese Business 
(CIP) whose goal is to prepare recommendations and opinions on matters of interest to the healthcare area, as an important economic sector, and submit 
them to the general council and/or to the management.
ACEGE – Associação Cristã de Empresários e Gestores [Christian Association of Businesspeople and Managers] – a non-profit association, juridical-
canonical in nature, whose mission is to deepen, spread, and apply in practice the doctrine of the Catholic Church regarding business life and to institutions 
committed to promoting social peace and development.
Calouste Gulbenkian Foundation (CGF) – CGF and CUF signed a protocol, in recognition of the importance of the role of scientific research in promoting the 
sustainability and competitiveness of healthcare systems, with ample evidence that relates the extent of scientific research work carried out and the levels 
of quality of the healthcare provided. The cooperation between both parties, at the scientific and clinical research level, is synergistic and mutually beneficial.
TAGUS Tank – Consortium signed between CUF and NOVA University of Lisbon, with the aim of enhancing synergies in areas such as health, the economy, 
engineering and or law. It was also from this cooperation, together with other reference partners, that AHED was born, the first European postgraduateschool 
dedicated to all healthcare professionals.
AHED – Advanced Health Education – The first postgraduate school in Europe dedicated to all health professionals founded, in partnership, by NOVA 
University of Lisbon, CUF, the National Association of Pharmacies, Santa Casa da Misericórdia of Lisbon and the Cascais City Council. A project which 
bets on valuing, developing and updating the knowledge of health professionals, thus bringing benefits and improvements to the provision of health care 
to the population.

Membership associations 

GRI 2: 
General Disclosures 
2021

STRATEGY, POLICIES, AND PRACTICES
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INDICATOR RESPONSE LOCATION SDGSTANDARD

2-29

2-30

2021 Integrated Report:
Chapter 2 – Strategic environment: Materiality Analysis and Stakeholder Relations
CUF carries out regular surveys of customers who visit its units, through an independent platform. These surveys include the Net Promoter Score (NPS), 
Global satisfaction, questions concerning the evaluation of the multiple teams, and priority areas concerning customer experience.
In a year that continued to be marked by the worldwide pandemic of COVID-19, which resulted in a drop in activity and number of customers, 2021 was 
a year with high levels of recommendation and satisfaction of CUF customers, with a slight decrease in NPS and a slight increase in the average level of 
satisfaction.
NPS (%) = 60.9 (2020=61.2); Satisfaction = 8.5* (2020=8.4)
*Scale from 0 to 10 

Notes:
1. The data concern the months of January through December 2021, excluding the months of July through September.
2. Loyalty is an indicator that we will no longer measure in 2021

92% of CUF’s employees are covered by collective bargaining agreements. CUF applies similar conditions to employees not covered by collective 
bargaining agreements, mostly negotiated under the scope of the APHP – Associação Portuguesa de Hospitalização Privada [Portuguese Association 
of Private Hospitals].

Approach to stakeholder 
engagement

Collective bargaining 
agreements

Page 32 until 35

GRI 2: 
General Contents 
2021

STAKEHOLDER ENGAGEMENT
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INDICATOR RESPONSE LOCATION SDGSTANDARD

3-1

3-1

3-3

3-2

3-2

3-3

CUF is part of the Portuguese Health System, valuing the place of disease prevention in the healthy life balance of all citizens. Through its experience 
and knowledge accumulated over decades, CUF identifies the integration of care provided to its customers as an essential part for actual quality of life, 
which includes the systematic prevention of disease.
2021 Integrated Report: 
Chapter 2 – Strategic Environment: Materiality analysis – Material Topics

Throughout its history, CUF has been defined by a persistent culture of innovation. Operating in a highly competitive environment, CUF has become 
accustomed to thinking about solutions with real impact on fine-tuning its value proposition, gearing its investment to the needs of demand at any given 
moment. By applying the innovation it can produce, in a programmed and reflected way, CUF evolves increasingly faster. CUF’s dedicated Innovation area 
has as its mission the capture of opportunities for differentiation and the creation of value in the short, medium, and long term, based on each of the 
company’s assets and strategic axes.
2021 Integrated Report:
Chapter 2 – Strategic Environment:  Materiality analysis – Material Topics

CUF carries out regular monitoring and evaluation of the indicators associated with this topic. To assess the effectiveness of our management, CUF 
regularly conducts internal and external audits, renewing the various quality and clinical safety certifications.
On the other hand, focusing on Value-Based Healthcare, CUF, in partnership with the International Consortium for Health Outcomes Measurement (ICHOM), 
has been implementing standards in several pathologies, with a focus on continuous improvement of the provision of healthcare services in all its units.
Learn more in the 2021 Quality and Clinical Safety Report, available on CUF’s website at Presentations and Reports.

2021 Integrated Report:  
Chapter 2 – Strategic Environment: Materiality Analysis 

Information available in the 2021 Integrated Report: 
Chapter 2 – Strategic Environment – Materiality Analysis

Information available in the 2021 Integrated Report: 
Chapter 3 – Performance – Innovation in Healthcare

Explanation of the material 
topic and its boundary

Explanation of the material 
topic and its boundary

Evaluation of the 
management approach

The management approach 
and its components 

The management 
approach and its 
components 

Evaluation of the 
management approach

GRI 3:
Material Topics 
2021 

GRI 3:
Material Topics
2021

GRI TABLE

SPECIFIC CONTENT

CUF has four Material Topics without correspondence with the GRI Standards. They are described in the 2020 Integrated Report available on CUF’s website at Presentations and Reports.

MATERIAL TOPIC: DISEASE PREVENTION (CARE INTEGRATION)

MATERIAL TOPIC: APPLIED INNOVATION 

Page 32 and 33

Page 32 and 33

Page 32

Page 32

Page 53
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INDICATOR RESPONSE LOCATION SDGSTANDARD

3-1

3-1

3-2

3-2

3-3

3-3

As a relevant social actor and with strong links to prestigious Portuguese universities, CUF confirms in this material topic its commitment to an active 
connection with Academia and a deep interest in the success of its scientific and cultural mission in Portuguese society, as well as in the training of new 
generations of highly qualified health professionals.
2021 Integrated Report: 
Chapter 2 – Strategic Environment:  Materiality Analysis: The Material Topics

The growing complexity and disruptive impact of the digital world in healthcare forces CUF to look at digital beyond mere trend tracking. By considering 
Digital Transformation a Material Topic, the company assumes its critical responsibility in values, while positioning itself vis-à-vis emerging business models.
Information available in the 2021 Integrated Report: 
Chapter 2 – Strategic Environment – Materiality Analysis: Material Topics

2021 Integrated Report: 
Chapter 2 – Strategic Environment: Materiality Analysis

Information available in the 2021 Integrated Report: 
Chapter 2 – Strategic Environment: Materiality Analysis

2021 Integrated Report: 
Chapter 3 – Performance:  Research and training: knowing how to treat more and better

2021 Integrated Report:
Chapter 3 – Performance:  Innovation in Healthcare, Innovation in the Customer Experience – CUF Digital

Explanation of the material 
topic and its boundary

Explanation of the material 
topic and its boundary

The management approach 
and its components 

The management approach 
and its components 

Evaluation of the 
management approach

Evaluation of the 
management approach

GRI 3:
Material Topics
2021

GRI 3:
Material Topics
2021

MATERIAL TOPIC: COOPERATION WITH ACADEMIA

MATERIAL TOPIC: DIGITAL TRANSFORMATION 

Page 32 and 33

Page 32 and 33

Page 32 and 33

Page 32

Page 61

Page 57
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3-1

201-1

3-2

3-3

201-4

As a relevant player in the Portuguese economy, CUF devotes strong attention to this material topic, respecting the investment effort that is asked of 
shareholders and investors. The constant search for the best management techniques and their control actively contributes to a culture of responsibility 
with all stakeholders.
2020 Integrated Report available on CUF’s website at Presentations and Reports.

Direct economic value generated and distributed (million euros)

Information available in the 2021 Integrated Report: 
Chapter 2 – Strategic Environment: Materiality Analysis

CUF carries out regular monitoring and evaluation of the indicators associated with this topic. To assess the effectiveness of our management, we also 
rely on feedback from our stakeholders, benchmark analysis and external performance ratings, where available.

CUF received financial support from the Portuguese Institute of Employment and Professional Training (IEFP – Instituto do Emprego e Formação Profissional).
The amounts of receipts from the IEFP in the years 2019, 2020, and 2021 are presented in the following table:

Explanation of the material 
topic and its boundary

Direct economic value 
generated and distributed

The management approach 
and its components

Evaluation of the 
management approach

Significant financial 
support received from 
the Government

GRI 3:
Material Topics
2021

GRI 201:
Economic 
Performance 
(2016)

MATERIAL TOPIC: FINANCIAL SUSTAINABILITY

2019

2019

Economic value generated

Support from the IEFP

Dividends

Direct economic value distributed

Communities

701,5

34,4

211,4

392,1

63,5

464,7

6,9

130,7

286,5

40,5

584,2

6,6

144,0

347,3

86,2

Revenues

Payments to the Government

Remunerations

Operating costs

Direct economic value retained

701,5

2.620,40 €

-

638

0,1

464,7

119.226,14 €

0,0

424,3

0,3

584,2

62.347,82 €

0,0

498,0

0,2

2020

2020

2021

2021

Page 32

Page 35
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INDICATOR RESPONSE LOCATION SDGSTANDARD

3-1

3-2

3-3

201-2

The company ensures the maintenance of a cross-cutting programme for the Management of Clinical and Non-Clinical Risk. This programme is strengthened 
by the implementation of good practice recommendations, in order to act preventively to eliminate and/or mitigate risk situations.
2021 Integrated Report:
Chapter 2 – Strategic Environment: Materiality Analysis – Material Topics;
Chapter 3 – Performance:  Promoting good health and well-being

Information available in the 2021 Integrated Report: 
Chapter 2 – Strategic Environment: Materiality Analysis

CUF carries out regular monitoring and evaluation of the indicators associated with this topic. To assess the effectiveness of our management, we also 
rely on feedback from our stakeholders, benchmark analysis and external performance ratings, where available.

Regarding climate change, CUF’s current risk management model identifies certain parameters that impact the company’s normal activity.
Physical risks related to climate change are identified, such as:

• External emergency. 
• Threat to the physical integrity of customers, employees, or visitors.

Also identified are risks of a physical nature whose causes are related to climate change and more frequent/intense adverse phenomena such as floods, 
earthquakes, and fires:

• Destruction/loss/degradation of clinical and non-clinical information on file.
• Outbreaks of reportable communicable diseases – Epidemics. 
• Unavailability of Information Systems, for any reason, that interrupts the normal course of operations.
• Inefficient consumption of utilities. 

We have also identified an event of a regulatory nature, which may constitute a risk or opportunity for the Company, related to regulatory or legislative/
political changes, in which the topic in question can be framed.
In the characterisation of the risks, the potential consequences resulting from their occurrence are listed. Their materiality may vary depending on the 
promptness of the response or contingency plan triggered. The possible impacts of the risks at hand are also duly identified, as follows: 

• Legal contingencies
• Significant absence of Human Resources
• Worker burnout
• Impact on customer experience (change of circuits; suspension of visits and companions)
• Threat to the physical integrity of customers, employees, or visitors:
• Death or disability of customers, employees, or visitors
• Reputational damage
• Loss of activity
• Reputational damage 
• Environmental impact (e.g., resource scarcity) 

Explanation of the material 
topic and its boundary

The management approach 
and its components 

Evaluation of the management 
approach

Financial implications and other 
risks and opportunities for the 
organisation due to climate 
change

GRI 3:
Material topics
2021

GRI 201: 
Economic 
Performance 
(2016)

MATERIAL TOPIC: RISK MANAGEMENT

Page 33, 47

Page 32
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201-2

3-1

3-2

3-3

204-1

Financial implications and other 
risks and opportunities for the 
organisation due to climate 
change

Explanation of the material 
topic and its boundary

The management approach 
and its components 

Evaluation of the 
management approach

Proportion of 
expending on 
local suppliers

GRI 201: 
Economic 
Performance 
(2016)

GRI 3:
Material Topics 
2021

GRI 204:
Procurement
Practices (2016)

MATERIAL TOPIC: RISK MANAGEMENT

MATERIAL TOPIC: ETHICAL CONDUCT

As a materialisation of the ethical awareness, which is part of the company’s value system, CUF has developed, in a participatory way among its employees, 
a rigorous Code of Conduct, available on CUF’s website, which is articulated with the Code of Ethics, which guides medical practices. Scrupulous compliance 
with the law and the commitment to ethical correspondence and values with suppliers and business partners complement the profile of CUF’s ethical conduct.
2021 Integrated Report:
Chapter 2 – Strategic Environment – Materiality Analysis: Material Topics: 
Chapter 3 – Performance – Our Commitment

In the risk characterisation, the potential consequences in case of materialisation are identified. At the time of risk assessment, and taking into consideration 
the scales in effect in the Company, the probability of occurrence and expected impact in case of risk materialisation is assigned. In terms of impact, several 
aspects of analysis can be taken into consideration, including the financial one, and to date still in a qualitative way.
According to the level of risk of each event and the level of risk of acceptance by the Company, the remediation strategy is identified (acceptance; 
mitigation; transfer). Thus, and in the risks to be mitigated, several implemented measures have been identified, among which we highlight: the definition 
and adoption of control procedures; audits/verifications/simulators; the development of specific plans (e.g., internal emergency plan; water safety plan; 
fire safety programme; awareness plan for the sustainable use of resources), and training for professionals in the various topics in question. 

2021 Integrated Report:  
Chapter 4 – Corporate Governance: Make-up and powers of the governing and supervisory bodies

2021 Integrated Report:
Chapter 4 – Governance Model: Corporate Governance and Make-up and powers of the governing and supervisory bodies
We highlight the existence of a Code of Conduct Monitoring Committee that meets every two months and is chaired by an Executive Director of CUF. 

In 2021, CUF had 7,150 suppliers, of which 6,960 have Portuguese tax numbers, corresponding to 97.34% of the suppliers. The volume of spending with 
local suppliers is 435 million euros, representing 99.23% of the total volume.

2019

Volume € Volume € Volume €No. of suppliers No. of suppliers No. of suppliers

% PT

506,484,774.05 442,155,342.83 435,608,613.207,827 7,478 6,960

5,745,513.90 2,594,717.11 3,378,824.52187 150 190

Purchases PT

Purchases Abroad

98.88% 99.42% 99.23%97.67% 98.03% 97.34%

2020 2021

Page 33, 67

Page 80

Page 80

https://www.cuf.pt/sites/portalcuf/files/2020-07/CUF-codigo-conduta.pdf
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INDICATOR RESPONSE LOCATION SDGSTANDARD

205-1

205-2

Operations assessed for 
risks related to corruption

Communication 
and training about 
anti-corruption 
policies and procedures 

GRI 205:
Anti-corruption
(2016)

GRI 205:
Anti-corruption 
(2016)

MATERIAL TOPIC: ETHICAL CONDUCT

Within the scope of the implementation of the risk management methodology, CUF has identified mitigation measures in this area, as well as the level 
of risk to which it is exposed. The drafting of the Plan for the Prevention of Risks of Corruption and Related Infractions, as per DL No. 109-E/2021 of 10 
December, is expected for 2022.
CUF, in the relationship with partners and suppliers, has been increasingly disseminating the “Code for Service Providers, Suppliers, and Business Partners”, 
where Articles 6 and 7 include “Anti-corruption” and “Conflict of Interest”. Currently, no formal assessments of each new supplier’s anti-corruption practices 
are conducted.
No operations were subject to assessment of corruption risk in 2021.

CUF has an Anti-Corruption Policy where it defines, namely, practices regarding gifts, support, donations, and sponsorships, which was the subject of 
e-learning training in 2021, as shown in the tables below:

no.

Administrative Staff

Board of Directors EC

Nurses

Ther. Diag. Tec.

Doctors

Sen. Tec.

Overall total

TOTAL

North

2

23

1,075

260

164

3

64

4137

0.04%

0.41%

19.12%

4.62%

2.92%

0.05%

1.14%

73.6%

Deputy Director

Auxiliary Staff

Managerial

General Services

Residents – Compl. FP

Sen. Health Tec.

South

1,800

2

1,110

503

184

456

5,646

5623

1486

32.01%

0.04%

19.74%

8.95%

3.27%

8.11%

100%

26.4%

Category Accomplishment rate

https://www.cuf.pt/sites/portalcuf/files/documents/2021-11/INF.1508.01_Codigo_Prestadores_de_Servic%CC%A7os_Fornecedores_ParceirosComerciais.docx.pdf
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INDICATOR RESPONSE LOCATION SDGSTANDARD

205-2

3-1

203-1

203-2

3-2

3-3

205-3

Communication and 
training about 
anti-corruption policies 
and procedures 

Explanation of the material 
topic and its boundary

Infrastructure investments 
and services supported

Significant indirect 
economic impacts 

The management approach 
and its components

Evaluation of the 
management approach

Confirmed incidents of 
corruption and actions taken 

GRI 205:
Anti-corruption 
(2016)

GRI 3:
Material Topics 
2021

GRI 203:
Indirect
Economic
Impacts (2016)

MATERIAL TOPIC: ETHICAL CONDUCT

MATERIAL TOPIC: ACCESS TO HEALTHCARE

Compared to 2020, in 2021, there was a significant increase in participation in training on the policies of the Code of Conduct, including Anti-Corruption, 
thus reinforcing CUF’s commitment to the topic. 
CUF’s suppliers and partners are aware of and accept, in the contractual relations established, the Relationship Code with Service Providers, Suppliers, and 
Business Partners, in which a commitment is assumed to respect the best standards of behaviour, namely regarding anti-corruption. 

To ensure access to good health and well-being for all our customers, we have a professional community dedicated to caring for people, committed to 
creating a close relationship with those they care for.  At the same time, CUF promotes knowledge in health, making useful and scientifically validated 
information available to everyone. Integrating new technologies, access to healthcare is extended through platforms such as the My CUF application or 
Remote Consultation.
2021 Integrated Report: 
Chapter 2 – Strategic Environment – Materiality Analysis: Material Topics
Chapter 3 – Performance: Innovation in Healthcare

2021 Integrated Report:
Chapter 1 – At CUF, we are all for all: The CUF network
Chapter 3 – Performance: Our commitment

2021 Integrated Report:
Chapter 1 – At CUF, we are all for all: The CUF network
Chapter 3 – Performance: Our commitment

2021 Integrated Report: 
Chapter 2 – Strategic Environment: Materiality Analysis

CUF is divided into three geographical clusters – Descobertas, Tejo and Norte – in a rationale of coordination around the three large CUF Hospitals, which 
are managed by Executive Committees made up of a CEO, an Assistant Director and an Operating Director. With this organisation and network operation, 
it is possible to guarantee the best access to excellent healthcare.

No cases of corruption have been reported or identified at CUF Units, and no information on incidents of corruption has been recorded through the channel 
established at CUF during the past three years.

Page 33, 53

Page 17, 67

Page 17, 67

Page 32
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3-1

302-1

3-2

3-3

Explanation of the material 
topic and its boundary

Energy consumption 
within the organisation

The management approach 
and its components 

Evaluation of the 
management approach

GRI 3:
Material Topics 
2021

GRI 302: 
Energy (2016)

MATERIAL TOPIC: ENVIRONMENTAL RESPONSIBILITY

Increasingly aware of the sustainability challenges, CUF seeks to be increasingly more a part of the solution, adopting more suited, efficient and resource-
optimising behaviours. CUF works to reduce the environmental impact arising from its activity and seeks to influence partners towards more sustainable 
joint choices.
2021 Integrated Report: 
Chapter 2 – Strategic Environment – Materiality Analysis: Material Topics

Natural gas
Natural gas is the main energy source used in the air conditioning systems in CUF units, and is mainly used for heating hot water, for the HVAC (Heating, 
Ventilation, and Air Conditioning) system, and for supplying the kitchens. 

Electricity
Electricity is the main energy source used in CUF’s units. Compared to the previous year, there was a reduction in electricity consumption.
The largest electricity consumers in 2021 were CUF Tejo Hospital (21%), CUF Descobertas Hospital, and CUF Porto Hospital (both 18%).

Enthalpy
Enthalpy – the use of hot and cold water in the HVAC and domestic hot water circuits – is only used in CUF Descobertas Hospital, CUF Alvalade Clinic and 
CUF Contact Centre. The increase was due to the balance between the difficulties caused by the already mentioned measures to combat the pandemic 
and the effort to reduce consumption by improving CUF Descobertas Hospital’s Centralised Technical Management.

2021 Integrated Report: 
Chapter 2 – Strategic Environment: Materiality Analysis

2021 Integrated Report: 
Chapter 3 – Performance: Our Commitment – Environmental Responsibility

Total consumption of energy acquired for consumption

2019

Natural gas (MWh)

Electricity (MWh)

Enthalpy (MWh)

Total (MWh)

24,163

50,364

10,645

85,172

21,078

46,223

10,898

78,199

15,997 

38,861 

11,170

66,028

2020 2021

Page 32 and 33

Page 32

Page 75
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INDICATOR RESPONSE LOCATION SDGSTANDARD

302-3

302-4

303-2

303-1

Energy intensity

Reduction of energy 
consumption

Management of water 
discharge-related impacts

Interactions with water as 
a shared resource

MATERIAL TOPIC: ENVIRONMENTAL RESPONSIBILITY

CUF’s energy intensity in 2021 was 258.6 kWh/m2, representing a significant year-on-year reduction (12%), due to the aforementioned efficiency increases. 
Although other analyses of ratios are presented in this report, the usable area is the only common denominator to all units, making this the indicator used 
in this analysis. It should also be noted that only the energy consumed within the organisation was considered.

2021 Integrated Report: 
Chapter 3 – Performance – Our Commitment

CUF units comply with the legislation in force that regulates this matter and all effluents are subject to appropriate treatment before being sent to the 
receiving environment.

CUF mainly uses water acquired from the water and sanitation management entities of the locations where its facilities are located, with some units also 
collecting rainwater. 
Water is used for human consumption, food preparation, cleaning of the premises and watering green spaces, among other uses. We have a monitoring 
and control system implemented to ensure the quality of the water and prevent/correct any excessive consumption.
We are defining internal objectives and targets, with different time horizons, to improve our performance and make a positive contribution to the quality 
and availability of water resources, while taking all necessary measures to ensure the microbiological safety of the water in all our activities.

GRI 302: 
Energy (2016)

GRI 303: 
Water and Effluents 
(2018)

Page 75
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INDICATOR RESPONSE LOCATION SDGSTANDARD

303-3

305-1

Water withdrawal

Direct (Scope 1) GHG 
emissions

MATERIAL TOPIC: ENVIRONMENTAL RESPONSIBILITY

Note: Surface water consumption includes rainwater collection 

Overall, there was a reduction in water consumption (9%), indicating the company’s maturity in the use of this resource.
CUF’s units are not considered water-intensive when compared to other industries. However, there is a close link between the company and its water 
suppliers. CUF’s largest units consume water from the Tagus River basin, with EPAL as its main supplier.

Currently, 44% of Scope 1 emissions originate from fixed sources.

GRI 303: 
Water and Effluents 
(2018)

GRI 305:
Emissions (2016)

2019

2019Scope 1 emissions (market-based)

Surface (m3)

Fuel consumption in the facilities + Fugitive 
emissions of cooling gases

Acquired from third parties (m3)

Company fleet

Anaesthetic Gases

Total (m3)

161

4,086 tCO2e

374,398

Not monitored this year

Not monitored this year

374,559

4 001

3,910 t CO2 e

308,332

Not monitored this year

Not monitored this year

312,333

367

3,461,26t CO2 e

280,826 

2,257,97t CO2 e

1,975,26t CO2 e

281,193

2020

2020

2021

2021

Fixed sources in the facilities Fleet Anesthetic gases

26%
28%

44%

7,575
tCO2e
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INDICATOR RESPONSE LOCATION SDGSTANDARD

305-2

305-3

Energy indirect (Scope 2) 
GHG emissions

Other indirect (Scope 3) 
GHG emissions

MATERIAL TOPIC: ENVIRONMENTAL RESPONSIBILITY

Once again, there was a reduction in indirect CO2 emissions compared to the previous year. 
This decrease was achieved by the entry into operation of the solar park with which CUF has a Power Purchase Agreement (PPA). Thus, all the electricity 
consumed in CUF’s units, with the exception of CUF Descobertas Hospital, CUF Torres Vedras Hospital and CUF Santarém Hospital, was supplied exclusively 
by a photovoltaic solar park, and this energy source is free of CO2 emissions.
74% of the electrical energy consumed at CUF in 2021 is fully green – i.e., zero CO2 emissions.

For the first time, CUF monitored its scope 3 emissions. For this report, the following categories were considered:

GRI 305:
Emissions (2016)

Acquisition of electricity, heat, and cold Fleet (electric vehicles) 

2.21%97.79%

7,799
tCO2e

2019Scope 2 emissions (market-based)

Purchased energy

Electric vehicles

16,659 tCO2e

Not monitored this year

8,056 tCO2e

Not monitored this year

6,404,82 tCO2e

1,75tCO2e

2020 2021

Scope 3 emissions (market-based)

Upstream freight transport 
Only the 10 most relevant goods were considered: equipment (4), medicines (3), and consumables (3).

Waste
The following was considered: 

• incineration
• landfill
• treatment of liquid effluents*

*The emissions resulting from the treatment of liquid effluents took into consideration the number of CUF employees 
and the bed occupancy rate in each unit.

Business travel (air and train)

5.75tCO2e

1,271.74tCO2e

22.30tCO2e

2021
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INDICATOR RESPONSE LOCATION SDGSTANDARD

305-4

305-6

306-1

305-7

305-5

GHG emissions intensity

Emissions of 
ozone-depleting 
substances (ODS)

Waste generation and 
significant waste-related 
impacts

Nitrogen oxides (NOX), 
sulfur oxides (SOX), 
and other significant 
air emissions

Reduction of 
GHG emissions

MATERIAL TOPIC: ENVIRONMENTAL RESPONSIBILITY

CUF’s energy intensity in 2021 was 258.6 kWh/m2. For the calculation of this indicator, we used the consumption of electricity, gas and heat in the group 
as the numerator and, as denominator, the usable area air-conditioned according to the values calculated in the several units’ Energy Certificates. This 
figure shows a significant year-on-year reduction (12%), as a result of the efficiency increases CUF has been developing.
Although other analyses of ratios are presented in this report, the usable area is the only common denominator to all units, so it was used in this analysis. 
It should also be noted that only the energy consumed within the organisation was considered.

No ozone-depleting substances are emitted in CUF’s processes and services.

CUF evaluates and monitors:
- The activities that cause or could cause significant impacts on the activities involved in the production of the company’s products and services 

(production of hazardous hospital waste (Groups III and IV), arising from the clinical activities performed in the units).
- The outputs that cause or could cause significant impacts on the activities involved in the production of the company’s products and services. The 

waste that could cause impact is managed and treated so that there is no contamination inside or outside the units. The waste is disposed of by 
certified entities, complying with all applicable norms and legislation.

The company has a process flow of waste inputs, activities, and outputs to minimise risks.
In the Purchasing area, for example, CUF has been improving the evaluation of suppliers in environmental matters (namely waste). As of the end of 2021, a new 
supplier evaluation process was developed, where we have Waste Management by the supplier as a target for evaluation. We mainly evaluate the supplier’s 
own initiatives, and not the inputs and outputs of waste in our units. For information, out of a weighting of 100, Waste Management has a weighting of 1.91.

The SOx values emitted at CUF’s units are negligible, since Natural Gas contains sulphur content that enables its emission to be taken as zero.
The total amount of NOx emissions was 3856 kg, with the consumption of natural gas in CUF’s units being considered for this calculation. NOX emissions 
were therefore estimated using the conversion factor 67g/GJ indicated by the Portuguese Agency for the Environment.

2021 Integrated Report: 
Chapter 3 – Performance: Our Commitment – Environmental Responsibility

GRI 305:
Emissions (2016)

GRI 306:
Waste (2016)

Page 75



SUSTAINABILITY INFORMATION

25

GRI Standards: 32 202 204 302 305 308 413403 416201 203 205 303 306 405401 414404 417 418
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306-2
Total waste by type, 
destination and disposal 
method

MATERIAL TOPIC: ENVIRONMENTAL RESPONSIBILITY

CUF implements measures:
- To prevent waste generation and manage its significant impacts at the collaborative level of value chain and business model innovation: On-the-job 

training on techniques and procedures with the goal of minimising the amount of waste produced, as well as optimising and better separating waste 
by type (hazardous and non-hazardous).

- To prevent waste generation and manage its significant impacts at the end-of-life of products: Partnerships with companies that collect/reuse 
waste, for its recovery; Donation of paper (2.5 metric tons); Promotion of waste reduction through training.

For the collection, transportation, recovery, or disposal of waste generated by CUF, private companies specialised in waste management are contracted, 
and contracts are established to ensure that the providers adequately manage their waste. 
CUF has established processes used by the company to collect and monitor waste-related data: waste is weighed in real time, at the time of collection, 
in specific systems.
Since 2021, the data collected is processed in each unit and compared between units, with a view to identifying and transversalising best practices. 

Hospital Waste is divided into:
Non-Hazardous Hospital Waste (includes Groups I and II):

- Group I (Urban-equivalent Waste) – Example: Waste from general services such as consultation rooms, meeting rooms, lounges, toilets, cloakrooms 
etc.

- Group II (Non-Hazardous Hospital Waste) – Example: Orthopaedic materials – splints, plaster casts and bandages, uncontaminated and with no 
trace of blood –, nappies and sanitary pads, uncontaminated and with no traces of blood; empty packages of medicines (vials, blister packs etc.), or 
products for clinical or common use other than those included in Groups III or IV. 

Hazardous Hospital Waste (includes Groups III and IV) 
- Group III (Biohazardous Hospital Waste) – Example: All contaminated waste from rooms or wards of infectious or suspected infectious patients, 

haemodialysis units, operating theatres, treatment rooms, autopsy rooms and pathology labs. 
- Group IV (Specific-Risk Hospital Waste) – Example: Identifiable body parts (amputations), foetuses and placentas; sharp and spiked materials, 

rejected chemicals and drugs, cytostatics and all materials used in their handling and administration. 

Note: Waste reported in accordance with CUF’s Integrated Waste Recording Map. The total amount of waste treated as urban waste collected by 
the general municipal collection services is not included, due to difficulties in collecting this information. The data below are presented in metric tons:

GRI 306: 
Waste (2016)
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306-3 Generated waste

MATERIAL TOPIC: ENVIRONMENTAL RESPONSIBILITY

* Waste reported in accordance with CUF’s Integrated Waste Recording Map. The calculation of the total urban equivalent waste collected by the generalised 
municipal collection services, due to the difficulty in collecting this information, is done by estimation based on the average number of containers collected 
each month.

GRI 306: 
Waste (2016) Hazardous waste (t)

Non-hazardous waste (t)

Hazardous waste intended for disposal operations (t)

Group III Waste

Non-dangerous

Group III

Group IV

Group IV Waste

Total hazardous waste (t)

Total non-hazardous waste (t)

Total hazardous waste (t)

Generated

Generated

Generated

Generated

Generated

Intended for recovery op.

Intended for recovery op.

Intended for recovery op.

Intended for recovery op.

Intended for recovery op.

Intended for disposal op.

Intended for disposal op.

Intended for disposal op.

Intended for disposal op.

Intended for disposal op.

722,252.50

1,162,654.10

722,253

47,320.83

769,573.33

1,162,654.10

224,344.50

47,321

0.00

224,344.50

722,252.50

938,309.60

769,573

47,320.83

769,573.33

938,309.60

787,918.10

1,418,940.16

787,918

56,812.98

844,731.08

1,418,940.16

0.00

385,800.85

56,813

0.00

0.00

385,800.85

787,918.10

1,033,139.31

844,731

56,812.98

844,731.08

1,033,139.31

2020

2020

2020

2021

2021

2021
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306-4

306-5

308-1

308-2

Waste not intended for 
final disposal

Waste intended for final 
disposal

New suppliers that 
were screened using 
environmental criteria

Negative environmental 
impacts in the supply chain 
and actions taken

MATERIAL TOPIC: ENVIRONMENTAL RESPONSIBILITY

In 2021, CUF sought to increase the recovery of non-hazardous waste:

In its Purchasing area, CUF has been improving the evaluation and selection of suppliers based on environmental criteria. As of the end of 2021, a new 
supplier evaluation process was developed, where we evaluate more environmental indicators. This way, we foresee that the number of suppliers that will 
be subject to this type of environmental assessment will rise dramatically. 
In the specifications and contracts with new suppliers, we include social sustainability criteria and demand for compliance with international standards and 
guidelines. 
Waste management service providers comply with legal requirements to minimise environmental impacts. 
67% of the new suppliers in the Hotel Management area have undergone due diligence processes for environmental impacts.
We have been increasingly disseminating our “Code for Service Providers, Suppliers, and Business Partners”, where, in Article 4, we include “Environmental 
Sustainability”.
CUF is participating, together with a new Vending supplier – Delta –, in a project to recover coffee waste for organic cultivation.

No negative environmental impacts were demonstrated or evidenced at the analysed suppliers.
For suppliers with potential negative impact, CUF will develop mechanisms to control and implement measures to mitigate these negative impacts.

GRI 306: 
Waste (2016)

GRI 308: 
Supplier 
Environmental
Assessment 
(2016)

Non-hazardous waste intended for recovery operations (t)

Hazardous waste intended for disposal operations (t)

Non-hazardous waste intended for disposal operations (t)

Landfill containment

Landfill containment

Other disposal operations

Other disposal operations

224,345

0.007

56,640

769,566

43,546

385,801

0.008

62,364

844,724

47,947

2020

2020

2020

2021

2021

2021

https://www.cuf.pt/sites/portalcuf/files/documents/2021-11/INF.1508.01_Codigo_Prestadores_de_Servic%CC%A7os_Fornecedores_ParceirosComerciais.docx.pdf
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3-1

3-2

3-3

Explanation of the material 
topic and its boundary

The management 
approach and its 
components

Evaluation of the 
management approach

MATERIAL TOPIC: PERSONAL/WORK LIFE BALANCE

The demands inherent to being a healthcare provider present challenges in managing personal and family lives. CUF seeks to be an employer of reference, 
promoting a balance between personal and professional lives and contributing to the existence of a healthy organisational environment, which involves 
the search for and adoption of concrete solutions that enable this goal to be achieved. 
2021 Integrated Report: 
Chapter 3 – Performance: Our commitment

In 2021, CUF was certified as a Family-Responsible Company – FRC, joining the list of Portuguese companies with this certification awarded by Fundación 
MásFamilia, the reference entity that created the most widespread reconciliation management standard in the professional world.

CUF has internally appointed people responsible for the implementation of the CUF – Family-Responsible Company project, with duties, namely, for the 
dynamics of implementation, monitoring and results of the model, allocation of resources that enable these purposes, as well as for the practical application 
of the model (documentary, training, and communication supports, among others), and evaluation and promotion of employee satisfaction with it.

GRI 3:
Material Topics 
2021
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401-3
Return to work and 
retention rates after 
parental leave, by gender

MATERIAL TOPIC: PERSONAL/WORK LIFE BALANCE

Assumptions:
Employees who continue in the company after 12 months: considered leaves starting in 2020 (total leaves in this situation).
** Taking parental leave in 2021: considered leaves starting between 01/01/2021 and 31/12/2021.
***In 2021, we are considering in this indicator all employees who have taken parental leave in 2021 and are active as of 31/12/2021, regardless of whether on this date 

their parental leave has already ended.

Comments 
CUF stopped managing Braga Hospital on 31/08/2019 and Vila Franca de Xira Hospital on 31/05/2021, and the data were reported without considering 
these two hospitals.

GRI 401: 
Employment (2016)

Return Rate

Retention Rate

Employees who returned to work after taking parental leave in 
the reporting year

Employees on parental leave in the year under review

Employees who returned to work after parental leave ended who were still 
employed 12 months after their return to work

Employees entitled to parental leave

Female

Female

Female

Female

Female

Female

Male

Male

Male

Male

Male

Male

***

**

**

92.4%

82.1%

279

302

156

4,650

92.9%

73.6%

52

56

39

1,072

2020

94.7%

79.8%

180

190

150

4,241

88.7%

80.0%

47

53

32

1,019

2019

98.6%

85.8%

216

219

259

4,921

91.8%

82.1%

56

61

46

1,125

2021
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3-1

3-2

3-3

Explanation of the material 
topic and its boundary

The management 
approach and its 
components

Evaluation of the 
management approach

MATERIAL TOPIC: EMPLOYEE MANAGEMENT AND RETENTION

CUF seeks to have a proactive policy in attracting, retaining and developing talent, promoting professional growth, training and equal opportunities and 
treatment in employment matters. The recognition of merit and individual contributions is based on the application of objective performance evaluation 
criteria.
2021 Integrated Report: 
Chapter 2 – Strategic Environment: Materiality analysis – Material Topics

2021 Integrated Report:
Chapter 2 – Strategic Environment: Materiality Analysis 

CUF performs regular monitoring and evaluation of indicators associated with this topic, creating incentives and initiatives directed at its employees, in 
order to ensure satisfaction, retention, and the best management of its human resources. 

CUF has a competence model, promoting employee experience.

To leverage the four keystones of the Employee Experience – Identity, Experience, Culture, and Competence – and with the main goal of working on the 
company’s internal culture, CUF introduced, in 2021, a new model of seven attitudinal competences based on its values. 

These competences are considered key to achieving CUF’s strategic vision, to developing the talent of its employees, and to managing their career path 
and mobility, guiding their daily behaviour and attitudes.

It is intended that the CUF competence Model work as a promoter of the Employee Experience, while supporting the company in responding to the 
challenges and demands of the current and future context.

In 2021, an anonymous and confidential organisational climate survey was carried out, with the main goal of contributing to the improvement of the 
company based on the employees’ opinions, in areas such as: working conditions, human resources policies, leadership, values and culture, among others.
Based on the observed findings, CUF will define an action plan to improve the less favourable indicators.

This year, and for the first time, CUF joined the “Index of Excellence” initiative, the largest study of organisational climate and human capital development 
carried out in Portugal, promoted by Neves de Almeida HR Consulting in partnership with Human Resources Portugal, Executive Digest, and ISCTE 
Executive Education.

GRI 3:
Material Topics 
2021 Page 32 and 33

Page 32
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202-1

202-2

401-1

Ratios of standard entry 
level wage by gender 
compared to local 
minimum wage in the 
most significant locations 
of operation

Proportion of senior 
management hired from 
the local community

New employee hires 
and employee turnover

MATERIAL TOPIC: EMPLOYEE MANAGEMENT AND RETENTION

Given the existence of a wide range of times, for the purposes of calculation, only the three most representative times in the existing population (35, 36 
and 40 hours) and the following work regimes were considered: “mixed regime”; “permanent”; “contract staff”, “public servants”* and “governing bodies”.
*Until the end of the management contract under a public-private partnership regime, of Vila Franca de Xira Hospital

CUF has 100% of its activity located in Portugal and, as such, the country is understood as “local” in this context. The majority of CUF’s Board of Directors 
is of Portuguese nationality, with one member of French nationality.

* In August 2019, CUF stopped managing Braga Hospital and, in May 2021, CUF stopped managing Vila Franca de Xira Hospital. 

GRI 202: 
Market Presence
(2016)

GRI 401: 
Employment 
(2016)

Working hours

Sex

Lowest wage in the organisation

Hires

NMW adjusted for the normal period of work

Departures

Ratio

Employees at the End of the Period

Rate of new employee hires

Rate of Departures

Turnover Rate

610.2 610.2

1,628

2,460

593.2 593.2

598.5

1.0

598.5

6,615

24.6%

1.0

37.2%

30.9%

581.9

1.0

581.9

1.0

665.0

1,277

1,785

665.0

1,062

1,522

665.0

7,123

17.9%

1.0

25.1%

21.5%

665.0

6,046

17.6% *

*

1.0

25.2%

21.4%

36

2020

Male Male Male

35

2019

Female Female Female

40

2021

We conclude from the analysis that for the most representative working hours, the minimum wage earned corresponds to the national minimum wage 
(NMW), taking as a reference a normal working week of 40 hours.

Formulas:
The calculation of the Portuguese national minimum wage (NMW) is adjusted for normal period of work (NPW), according to Article 271 of the Labour Code.
Calculation of the hourly rates: The hourly rates are calculated according to the following formula: (Rm × 12):(52 × n), where “Rm” is the monthly wage and 
“n” the normal working week, defined in average terms in case of adaptability.
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401-1
New employee hires and 
employee turnover

MATERIAL TOPIC: EMPLOYEE MANAGEMENT AND RETENTION

GRI 401: 
Employment 
(2016) Hires

<30 years

Rate of new employee hires

Female

Female

Female

Female

<30 years

Female

>50 years

Male

Male

Male

Male

30-50 years

Male

Total

Region

30-50 years

>50 years

North

South

1,991

967

30.1%

469

233

7.1%

660

870

18.1%

24

37.2%

154

2.7%

1,800

212

16.4%

1,463

681

20.5%

1,210

589

20.0%

322

160

4.5%

315

667

11.8%

17

25.1%

115

1.9%

1,470

145

11.4%

312

149

5.2%

239

533

12.2%

14

25.2%

88

1.7%

1,283

149

11.3%

20202019 2021
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401-1
New employee hires and 
employee turnover

MATERIAL TOPIC: EMPLOYEE MANAGEMENT AND RETENTION

GRI 401: 
Employment 
(2016) Departures

Female

Male

Region

North

South

1,318

310

174

1,454

550

132

665

156

103

22

1,013 841

264

210

1,067

420

105

457

130

136

29

221

240

822

345

85

412

114

84

22

20202019 2021

<30 anos

Female

Female

Female

Male

Male

Male

30-50 years

>50 years

Rate of departures

Female

<30 years

>50 years

Male

30-50 years

Total

19.9%

4.7%

10.3%

24.6%

1.9%

16.4%

14.2% 13.9%

3.7%

7.4%

17.9%

2.3%

8.2%

3.7%

7.1%

17.6%

1.8%

8.7%
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401-1

401-2

New employee hires and 
employee turnover

Benefits provided to 
full-time employees 
that are not provided 
to temporary or 
part-time employees

MATERIAL TOPIC: EMPLOYEE MANAGEMENT AND RETENTION

GRI 401: 
Employment 
(2016) Turnover rate

Female

<30 years

>50 years

Male

30-50 years

Total

25.0%

5.9%

14.2%

30.9%

2.3%

14.4%

17.4% 17.0%

4.1%

9.6%

21.5%

2.1%

9.8%

4.4%

9.7%

21.4%

1.7%

10.0%

20202019 2021

Only employees with individual employment contracts and at least one year of tenure benefit from the health insurance offered by the company. These 
exclude those who have a public-private partnership contract with the unit.
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401-3 Parental leave

MATERIAL TOPIC: EMPLOYEE MANAGEMENT AND RETENTION

GRI 401: 
Employment 
(2016) Return Rate

Retention Rate

Employees who returned to work after taking parental leave in the 
reporting year

Employees who returned to work after parental leave ended who were still 
employed 12 months after their return to work

Employees on parental leave 2021

Employees entitled to parental leave

Female

Female

Female

Female

Female

Female

Male

Male

Male

Male

Male

Male

89.1%

99.1%

76.2%

113

32

114

1,293

76.6%

368

151

413

5,322

88.8% 98.6%

95.5%

49.6%

64

56

67

1,352

65.7%

316

209

356

5,771

91.8%

68.7%

56

46

61

1,125

72.8%

216

259

219

4,921

20202019 2021

Assumptions:

Employees who continue in the company after 12 months: considered leaves starting in 2020 (total leaves in this situation).

** Taking parental leave in 2021: considered leaves starting between 01/01/2021 and 31/12/2021.

***Data for 2019 includes Braga Hospital, during CUF’s management under the public-private partnership. CUF stopped managing Vila Franca de Xira Hospital on 31/05/2021. 

Thus, and if we did not include the employees of Vila Franca de Xira Hospital in this ratio, the ratios would be 85.8% for female and 82.1% for male.

**** In 2021, we are considering in this indicator all employees who have taken parental leave in 2021 and are active as of 31/12/2021, regardless of whether on this date 

their parental leave has already ended.

****

***

***

**

**
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404-1
Average hours of training 
per year per employee

MATERIAL TOPIC: EMPLOYEE MANAGEMENT AND RETENTION

GRI 404: 
Training and 
Education (2016) Professional Group

Administrative Staff

Auxiliary Staff

Nurses

General Services

Doctors

Sen. Health Tec.

Managerial

Residents

Sen. Diag. Tec.

Governing Bodies

Sen. Tec.

8,397 5.51,623 6.4

5,552

9,715

578

904

189

4.8

10.1

1.5

5.0

5.3

320

49

1,316

3

1,044

28,068

2.7

4.5

4.2

0.5

4.8

5.7

715

2,396

288

416

39

4.8

12.2

2.5

4.2

5.5

251

7

355

3

295

6,386

2.7

1.4

4.6

0.1

2.7

5.7

Average

Male Male

No. of training hours

Female Female

Type

Behavioural

Services

Management

Technical

Total

6,991

1,994

40,427

60,110

10,698

5,901 318

2,862

6,011

32,673

17,899

814

19,617

34,454

13,705

20202019*No. of training hours 2021*

* Data for 2019 includes Braga Hospital, during CUF’s management under the public-private partnership. CUF stopped managing Vila Franca de Xira Hospital on 31/05/2021.
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404-2

Programs for upgrading 
employee skills and 
transition assistance 
programs

MATERIAL TOPIC: EMPLOYEE MANAGEMENT AND RETENTION

GRI 404: 
Training and 
Education (2016)

The following measures are in place at CUF:
• We have redefined and created a new model of transversal competences for all functions, based on CUF’s values, which seeks to respond to the 

challenges of the current work context and will be a guide for employees.
• We have restructured the performance management system, based on the new competences model. This system integrates a performance 

evaluation tool, through which all employees are evaluated, have feedback on their evaluation, and participate in defining areas for development 
and improvement.

• We have developed a new Function Management Model (to be implemented in 2022) that will enable a new functional structure, with greater 
simplicity and transversality, and is critical to identify professional development paths.

• Through talent management methodologies – individual meetings with employees for guidance and development, conducting assessments, and 
investing in internal recruitment, among others – it was possible to maintain relevant functional mobility with impact on professional development 
and growth (we involved more than 100 employees).

• Programa +Talento [+Talent Programme] | CUF’s trainee programme, which has existed for over a decade. 12-month paid work experience that 
enables the acquisition of competences and knowledge about the healthcare universe.

• The nursing career at CUF was also redefined, and the 3rd edition of PACE – Programa de Avaliação Curricular em Enfermagem [Curricular 
Evaluation in Nursing Programme] – was implemented, through which nurses reveal skill development and acquisition activities for career progression.

• Other measures with impact on professional development and employability:
 ◦ Support for flexible scheduling for training and education that enables the attainment of degrees
 ◦ Training
 ◦ Funding for graduate and postgraduate training:

 · PAGE – Programa Avançado de Gestão para Executivos [Advanced Management Programme for Executives]
 · Training in topics related to leadership, sustainability.
 · Perioperative skills training course.

• Organisational climate survey 2021 – which enabled us to collect information from employees, among others, on topics related to training, capacity 
building, and talent management.

• Awarding of scholarships (Go UP Scholarships) for Undergraduate / Integrated Master’s Degree or Professional Higher Technical Courses (CTeSP 
– Cursos Técnicos Superiores Profissionais) in Higher Education, aimed at non-graduated employees.

• Availability of training in e-learning format through the SIGA Training Platform.
• Definition of Training Plans with the various Areas and Services.
• Hosting Session Plan in Synchronous and Face-to-Face format.
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404-3

Percentage of employees 
receiving regular 
performance evaluations, 
by gender and category

MATERIAL TOPIC: EMPLOYEE MANAGEMENT AND RETENTION

GRI 404: 
Training and 
Education (2016)

In the universe of CUF employees, 4,664 employees have evaluation criteria (77%)

A total of 77% of CUF’s employees were covered by one of the existing evaluation systems – 355 via the GPS (Global Performance System) intended for 
the management staff, and 4,309 via the MAPPA (Modelo Avaliação, Performance e Potencial Anual – Annual Evaluation, Performance, and Potential Model).
It should be noted that, in the case of new hires, employees who have worked for a period of less than six months (9%) are not subject to evaluation.
In the remaining cases, only employees with a minimum tenure of three months are subject to evaluation.

Total number of evaluated employees

Total number of employees

GPS

Female

Auxiliary Staff

Nurses

Sen. Diag. Tec.

Governing Bodies

Sen. Tec.

MAPPA

Male

Managerial

Doctors

Sen. Health Tec.

General Services

Administrative Staff

% of evaluated employees

Total number of employees

378

3,831

1,151

1,000

339

8

294

4,145

833

188

5

40

383

1,256

68.4%

4,664

4,523

4,664

390 355

78%

88%

86%

86%

28%

90%

4,542

69.2%

4,932

4,309

74%

90%

2%

93%

78%

70%

77.1%

77%

4,664

77%

20202019 2021
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3-1

3-2

3-3

403-1

Explanation of the material 
topic and its boundary

The management approach 
and its components

Evaluation of the 
management approach

Occupational Safety and 
Health Management 
System

MATERIAL TOPIC: EMPLOYEE PROMOTION

GRI 3:
Material Topics 
2021

GRI 403: 
Occupational Safety 
and Health (2018)

Human development, reflecting a deeply rooted humane conception of life as a whole, is an integral part of the growth horizons of CUF’s activity.  There 
is a clear investment in creating conditions to ensure the health and well-being of its employees, guaranteeing the conditions for a discrimination-free 
working environment.

2020 Integrated Report: 
Chapter 2 – Strategic Environment: Materiality Analysis

2021 Integrated Report: 
Chapter 2 – Strategic Environment: Materiality Analysis

2021 Integrated Report: 
Chapter 2 – Strategic Environment: Materiality Analysis

CUF has drawn up and implemented an Employee Safety and Health Programme – PRG.0005.00.
The programme reflects an integrated and coherent vision between the various managers and agents of the CUF units and SAGIES in ensuring Occupational 
Safety and Health activities.
CUF has an Occupational Safety and Health committee that guarantees the transversality of the Occupational Health activities, in order to ensure legal 
compliance and prioritise the areas of intervention.
SAGIES, as a company providing Occupational Safety and Health services, is certified by ISO 9001, ISO 14001 and OSHA 18001, covering the safety and 
health activities developed in the units.

Page 32

Page 32

Page 32
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403-2
Hazard identification, risk 
assessment and incident 
investigation

MATERIAL TOPIC: EMPLOYEE PROMOTION

GRI 403: 
Occupational Safety 
and Health (2018)

Technical occupational safety activities are carried out by senior technicians, certified by the competent body for the promotion of occupational safety 
and health, carrying out the corresponding activities with technical autonomy.
The Company ensures ongoing training in order to guarantee that the five-year cycle, referred to in the legislation, is fulfilled.
The evaluation of the results of these processes is carried out through internal and external audits and by inspections and checks, both by official entities and 
internal teams. We consider all suggestions, as part of a continuous improvement for the development of our Health and Safety programme, strengthening 
the identification of dangers to which the professionals are exposed, in the prevention of the occurrence of injuries, incidents, accidents, and occupational 
diseases, always seeking to assess the risks and prioritise actions, ensuring their minimisation and control.
CUF’s operational risk team follows up on the axes of the Human Resources Department regarding mitigation measures. The monitoring of a set of 
indicators in this area is also planned for 2022.
The identification of hazards and risk assessment is carried out by the team of Safety Technicians responsible for the units and supervised by the local 
Occupational Safety and Health officers.
The evaluation of the results of these processes is carried out through internal and external audits and by inspections and checks, both by official entities 
and internal teams. 
Monitoring is carried out using the action plan control, enabling following up the results of the processes. 
With regard to reporting, all employees can report any hazards, dangerous situations or safety incidents, providing their name or anonymously, through 
the HER+ platform. All occupational accidents occurring at CUF are investigated and a corresponding analysis report is drawn up. All corrective measures 
are entered into an action plan for monitoring and control purposes.
CUF has a Code of Conduct, which encourages the communication of all proposals for organisational improvement and clarification of the guidelines 
expressed therein, as well as situations that contradict the presented values, principles and rules. Our conduct in the workplace is characterised by mutual 
respect, cordiality, integrity, and professionalism, and we do not tolerate a hostile, destabilising, or intimidating work environment, or any attitude that is 
not guided by our values.
We are committed to maintaining a work environment free of discrimination, bullying, and harassment, moral or sexual, by strictly complying with applicable 
law and taking disciplinary action against any misconduct.
Employees are encouraged to report any situations that violate their dignity or that of other colleagues, including harassment, either to their immediate 
superior, the Human Resources Department, or through the Code of Conduct Committee’s e-mail box, codigodeconduta@cuf.pt
All reports of harassment will be treated seriously, promptly and confidentially, protecting employees against retaliation of any kind for reporting harassment 
or testifying in a follow-up investigation.
All occupational accidents occurring at CUF are investigated and a corresponding analysis report is drawn up. The RIAAT – Recording, Investigation, and 
Analysis of Occupational Accidents – process is applied in this analysis. All corrective measures are entered into an action plan for monitoring and control 
purposes.
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403-3

403-4

403-5

403-6

Occupational health 
services

Worker participation, 
consultation, and 
communication on
occupational health 
and safety

Worker training on 
Occupational Safety and 
Health

Promotion of Worker 
Health

MATERIAL TOPIC: EMPLOYEE PROMOTION

GRI 403: 
Occupational Safety 
and Health (2018)

Occupational health contributes to the protection and promotion of employee health by fulfilling the following assumptions:
• Promotion and maintenance of high levels of physical, mental, and social health and well-being for all workers.
• Prevention of adverse effects on workers’ health, in particular through continuous health surveillance.
• Protection of workers from occupational exposures liable to compromise their health.
• Integration and maintenance of workers in a work environment adjusted to their physical and mental needs (adaptation of the work to the person).

The team of occupational physicians is qualified with the specialty of occupational medicine.
At CUF, all employees are summoned to their admission and periodic exams, according to the legislation in force, and employees may also request an 
occasional exam whenever they consider it necessary. The Occupational Safety and Health (OSH) team ensures the identification of hazards and risk 
assessment. 
Each CUF unit has an occupational safety, hygiene, and health representative, and the responsibility for monitoring the topic is held by SAGIES, a company 
owned by the CUF Group that operates in the area of occupational safety and health. The OSH team liaises directly with the various operational teams 
and those responsible for the various operational areas.
The information is made available through internal communication channels.

In accordance with the applicable legislation, employees are consulted, in writing, on various issues related to safety and health at work. This consultation 
is carried out by means of an electronic questionnaire (anonymous response), sent to all employees regardless of their contractual relationship.
The questionnaire has open fields for suggestions or proposals that employees may want to make in order to minimise any occupational risk.
The results are posted on the Intranet.

Training courses are held for all employees in the field of OSH, also dealing with specific hazards related to their work and activities. There is a compulsory 
OSH training plan, which is generally developed through an e-learning platform.
Training is conducted on the job or using webinars or presentations whenever deemed necessary, depending on the specific hazards. Training is offered 
free of charge and during working hours.
Training needs are evaluated through hazard identification and risk assessment, Occupational Accidents analysis, or others that the technicians consider 
necessary.

CUF provides health insurance to all employees with permanent contracts. Complementarily, at the Corporate Centre, in Carnaxide, curative medicine 
consultation is available by appointment, via a SAGIES’s customer manager.
CUF also has an internal protocol through which it offers a price table similar to that of Plano +CUF to all employees, which can be extended to spouses, 
parents, and children. The table offers more advantageous prices than the private customer table for consultations, exams, other clinical services, and 
domiciliary services.
CUF holds an annual seasonal flu vaccination campaign.
A set of protocols and partnerships are provided to all employees, available for consultation on the Intranet.
As far as mental health is concerned, in the scope of the Social Responsibility Programme, psychology consultations are provided to employees and/or 
their families.
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403-7

403-8

403-9

Prevention and mitigation 
of occupational health 
and safety impacts 
directly linked by business 
relationships

Workers covered by an 
Occupational Safety and 
Health management 
system

Work-related injuries

MATERIAL TOPIC: EMPLOYEE PROMOTION

GRI 403: 
Occupational Safety 
and Health (2018)

CUF ensures that the necessary information is made available to its providers and monitors the hazard identifications and risk assessments developed by 
the responsible occupational health areas.
Training in the scope of self-protection measures (procedures to be adopted in case of emergency) is transversal to all employees regardless of their 
contractual relationship. This training is mandatory.
Partner companies’ occupational safety areas are asked to submit hazard identifications and risk assessments.
The incidence of occupational accidents and diseases originating at CUF workplaces is also analysed.

All employees and providers are covered by the Occupational Safety and Health Programme, a non-certified occupational safety and health management 
system (OSHMS). Outsourcing company providers who carry out their activities at CUF premises (451) are also covered by the OSHMS.

Employee data:

Data concerning workers who are not employees, but whose work and/or workplace is controlled by the company

Total number 

Index

Main types of 
occupational 
accidents

Normalisation factor for the number of hours worked

Deaths resulting from occupational accidents

Deaths resulting from occupational accidents

Major occupational accidents (excluding fatalities)

Mandatory reporting of occupational accidents

In 2021, of the occupational accidents that gave rise to serious physical injuries, and therefore mandatory reporting to ACT, six 
occurred in itinere.
Accidents originating in the workplace were due to falls on the same level, exposure to chemicals, and bumping into objects.

Major occupational accidents – excluding fatalities
(accidents with mandatory communication to ACT within 
a maximum of 24h)

Mandatory reporting of occupational accidents
(coinciding with the total reported in the Single Report)

Hours worked

1

1

12,981,169

1,000,000

0

0

0.3307962365

0.3307962365

11 9

11

14,030,536

1,000,000

0

0

9.729218169

9.729218169

9

11,959,558

1,000,000

0

0

0.8362422018

0.8362422018

20202019 2021
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403-9 Work-related injuries

MATERIAL TOPIC: EMPLOYEE PROMOTION

GRI 403: 
Occupational Safety 
and Health (2018)

Total number

Index

Main types of 
occupational 
accidents

Normalisation factor for the number of hours worked

Deaths resulting from occupational accidents

Deaths resulting from occupational accidents

Major occupational accidents (excluding fatalities)

Mandatory reporting of occupational accidents

Pinches; Contact with sharp edges; Falls on the same level, Falls from objects; Walking, hit by or between objects; Operations with 
machinery and equipment; Blows

Major occupational accidents – excluding fatalities
(accidents with mandatory communication to ACT within 
a maximum of 24h)

Mandatory reporting of occupational accidents
(coinciding with the total reported in the Single Report)

Hours worked

0

0

286,613

1,000,000

0

0

0

0

0 1

0

370,878

1,000,000

0

0

0

0

1

470,963

1,000,000

0

0

2.12330923

2.12330923

20202019 2021



SUSTAINABILITY INFORMATION

44

GRI Standards: 32 202 204 302 305 308 413403 416201 203 205 303 306 405401 414404 417 418

INDICATOR RESPONSE LOCATION SDGSTANDARD

403-9 Work-related injuries

MATERIAL TOPIC: EMPLOYEE PROMOTION

GRI 403: 
Occupational Safety 
and Health (2018)

What are the occupational 
hazards that are likely to cause 
serious injury?

How were these 
hazards identified?

What actions have been 
taken, or are underway, to 
eliminate these hazards and 
minimise risks, using the risk 
control hierarchy?

Which of these hazards 
caused or contributed to 
occupational accidents with a 
serious consequence during 
the reporting period?

“Manual handling of loads; Slippery floor; Handling of sharp and/or perforating objects with biological or mechanical 
risk; Contact with contaminated biological fluids; Handling of dangerous chemicals; Operation of machines and tools; 
Handling of objects on elevated planes; Moving between units (driving motor vehicles); Contact with sharp edges of 
equipment; Existence of vertical and horizontal obstacles (metal structure, mats, structure at low height); Access 
ladders to equipment without side protections; Epidemic / Pandemic; Contact with animals (e.g., insects); Work at 
height (includes use of ropes); Projection of incandescent chips and other particles; Loss of hearing / Occupational 
deafness; Moving parts; Contact with defective or live machines or equipment; Incorrect ergonomic positions; Leak, 
blast, or explosion.

Through the execution of hazard identification and risk assessment.

Strengthening training/information and awareness.

Slippery floor; Exposure to chemicals; Operation of machines and tools.

* Only the main recorded risks were identified

Injury Rate

Occupational Accident 4,242 0.19%30,527 0.31% 34,769 0.29%

Male

Rate Rate Rate

Female

Lost Work Hours Lost Work Hours Lost Work Hours

Total
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403-9 Work-related injuries

MATERIAL TOPIC: EMPLOYEE PROMOTION

GRI 403: 
Occupational Safety 
and Health (2018) Per Region

North

South

Total

15,424

53,383

68,807

114,657

414,587

529,244

MaleFemale

Lost Work Hours

Type of Absence

Occupational Accident

Family Assistance

Justified Absence

Legal Obligations

Authorised Absence

Illness

Suspension

Unjustified Absence

Unpaid Leave

Strike

Total

4,242

6,244

0

167

2,315

49,071

426

4,958

1,384

0

68,807

0.19%

0.28%

0.00%

0.01%

0.10%

2.22%

0.02%

0.22%

0.06%

0.00%

3.11%

30,527

112,757

1,382

462

18,455

333,810

3,240

18,106

10,504

0

529,244

0.31%

1.16%

0.01%

0.00%

0.19%

3.42%

0.03%

0.19%

0.11%

0.00%

5.43%

34,769

119,001

1 382

629

20,771

382,881

3,666

23,064

11,888

0

598,051

0.29%

1.00%

0.01%

0.01%

0.17%

3.20%

0.03%

0.19%

0.10%

0.00%

5.00%

Male

Rate Rate Rate

Female

Lost Work Hours Lost Work Hours Lost Work Hours

Total

Assumptions:
CUF calculates the rate of injuries based on the hours of absence due to occupational accidents.
Formula: hours of absence due to reason (e.g., occupational accident/maximum working potential)
Rate of Absenteeism: Each FTE is considered equivalent to an average of 2,080 hours per year (173.33 per month).
Hours of absenteeism related to marriage, study, bereavement and parental leave are excluded from the calculation.

All occupational accidents are investigated and analysed by the Senior Technician of Occupational Safety, from which an action plan is developed, with the 
goal of mitigating future accidents in identical circumstances.
Occupational accidents are investigated based on the RIAAT (Recording, Investigation, and Analysis of Occupational Accidents) process.
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403-10 Work-related ill health

MATERIAL TOPIC: EMPLOYEE PROMOTION

GRI 403: 
Occupational Safety 
and Health (2018)

In 2021, CUF started to report this indicator.
Employee data:

Data concerning workers who are not employees, but whose work and/or workplace is controlled by the company: zero occupational disease reports 

There is no data to report on occupational diseases for workers who are not employees, but whose work and/or workplace is controlled by the company.

Total number 

Main types of 
occupational 
diseases recorded

Deaths resulting from occupational diseases

Cases of occupational diseases reported

Cases of confirmed occupational diseases

Musculoskeletal disorders

0

1

1

0

14

0

0

1

2

20202019 2021

What are the dangers related 
to occupational diseases?

How were these hazards 
identified?

What actions have been 
taken, or are underway, to 
eliminate these hazards and 
minimise risks, using the risk 
control hierarchy?

Which of these hazards 
caused or contributed to 
occupational illnesses during 
the reporting period?

Manual Handling of Loads.
Contact with biological agents.
Musculoskeletal disorders (repetitive movements).

Through the execution of hazard identification and risk assessment.

Strengthening training/information and awareness. 

Manual Handling of Loads.
Contact with biological agents.
Musculoskeletal disorders (repetitive movements).
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405-1
Diversity of governance 
bodies and employees

MATERIAL TOPIC: EMPLOYEE PROMOTION

GRI 405: 
Diversity and 
Equal Opportunity 
(2018)

Additional information on the composition of CUF’s governing bodies can be found in the Integrated Report, under Corporate Governance.

Staff
Governing 

Bodies
6 23 - 8 21 29 - 29 - 29 -

Staff Managerial 117

4,921

93

1,125

2

1,378

166

3,670

42

998

208

5,931

2

115

201

5,677

9

369

206

5,980

4

66

Staff/
support

Operating

Operating

Operating

Support

Operating

Operating

Operating

Support

Sen. Tec.

Doctors

Nurses

Ther. Diag. 
Tec.

Adminis-
trative 
Staff

Auxiliary 
Staff

Residents

Ther. 
Health Tec.

General 
Services

219

179

966

315

1,536

1,159

11

36

377

108

99

197

77

252

148

5

7

116

68

-

299

125

500

296

11

20

57

239

190

763

237

1,100

696

5

22

244

20

88

101

30

188

315

-

1

192

327

271

1,148

390

1,781

1,269

15

43

450

-

7

15

2

7

38

1

-

43

313

253

1,117

377

1,737

1,203

15

42

390

14

25

46

15

51

104

1

1

103

319

275

1,153

389

1,763

1,297

16

43

490

8

3

10

3

25

10

-

-

3
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-5

0
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Nationality
Portuguese
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Nationalities
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Born in 
Portugal
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Born outside 
Portugal

N
o
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No 
Disability

W
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ty

With 
Disability

23% 61%81% 19% 17% 98% 1% 94% 6% 99% 1%
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405-1
Diversity of governance 
bodies and employees

MATERIAL TOPIC: EMPLOYEE PROMOTION

GRI 405:
Diversity and 
Equal Opportunity 
(2016)

The most representative employee categories in CUF are those performing administrative roles, auxiliary medical staff and nurses. As regards composition 
per gender, the population at CUF is mostly female, with 81% female and only 19% male employees.
The job categories of Senior Health Technicians, Auxiliary Staff, Administrative Staff, and Nurses are the groups where there is greater gender discrepancy, 
with the female gender being predominant.   

With more balanced distributions, Managers, Doctors, and Residents stand out.

The Governing Bodies are composed of Managing Directors, Executive Committee, Board of Directors, Supervisory Board, and Remuneration Committee.
With respect to other indicators of diversity, the more representative age group is between 30 and 50 years of age, representing 61% of the employees 
considered.

As far as the nationalities of CUF employees are concerned, there are 25 different nationalities. However, employees with a nationality other than 
Portuguese represent only 2% of the total number of employees, and the categories where the percentage of employees with other nationalities is 
higher are General Services and Residents.
1% of CUF’s employees have some degree of disability (*All employees who have some degree of disability, regardless of its %, are considered)
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405-2
Ratio of basic salary and 
remuneration of women 
to men

MATERIAL TOPIC: EMPLOYEE PROMOTION

GRI 405:
Diversity and 
Equal Opportunity 
(2016)

Concerning the ratios of base salaries in men versus women, the general proximity of the ratios stands out, especially among Medical Assistants, 
Administrative Staff, Nurses, and Therapeutic Diagnostic Technicians.  
No difference between base salary and monthly remuneration is identified in CUF’s operation.

Hours/Week

Employee Category

Administrative Staff

Managerial

Residents

Ther. Diag. Tec.

Governing Bodies

Ther. Tec.

Auxiliary Staff

Nurses

Doctors

Ther. Health Tec.

General Services

Total

1.1

-

-

-

-

-

1.1

0.9

-

1.0

0.4

1.2

1.0

0.9

1.0

0.9

1.6

1.0

-

-

1.1

-

0.9

1.1

1.0

1.8

-

0.9

1.0

1.0

0.9

1.0

0.9

0.7 0.5 0.8

36

Ratio

40

Ratio

35

Ratio

1.0

1.1

-

0.9

-

0.9

1.1

0.8

-

1.0

0.3

1.3

1.0

0.9

1.0

0.9

1.7

0.9

1.0

1.2

1.0

-

0.8

1.1

1.0

1.1

-

0.9

1.0

1.0

1.0

1.1

0.8

0.7 0.5 0.8

36

Ratio

40

Ratio

35

Ratio

2019

1.0

0.8

-

0.8

-

0.9

1.1

0.8

-

1.0

0.2

1.3

1.0

0.9

1.1

0.9

1.7

0.9

1.0

1.2

1.0

-

0.9

1.0

1.0

1.1

-

0.9

1.0

1.0

1.0

1.1

0.9

0.7 0.4 0.8

36

Ratio

40

Ratio

35

Ratio

2020 2021
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405-2
Ratio of basic salary and 
remuneration of women 
to men

MATERIAL TOPIC: EMPLOYEE PROMOTION

GRI 405:
Diversity and
Equal Opportunity
(2016)

* The low representativeness of this category and the small number of employees that are included in this group stand out.
As far as the ratios of the base salary of women to men and by age group are concerned, the general proximity of the ratios by professional category 
stands out.
This effect is related to the different gender distribution of employees across the different job categories, given the age groups presented. Above the 
age of 50, and in the case of the female gender, the categories of assistants, administrative staff, and general services represent 76% of the number 
of employees. 

Assumptions
Calculation formula: Ratio – Female/Male
Only employees working 35, 36 and 40 hours per week are taken into consideration;
The average Base Salary per employee group was used for the calculation.
It is noteworthy that 65% of the heads of employees with a labour contract are women (296 employees).

40 Hours/Week

Employee Category

Administrative Staff

Managerial

Residents

Ther. Diag. Tec.

Governing Bodies

Ther. Tec.

Auxiliary Staff

Nurses

Doctors

Ther. Health Tec.

General Services

Total

0.9

0.6*

-

1.1

0.6

0.9

1.0

0.9

0.8

-

1.0

0.4

> 50 years

Ratio

1.0

0.9

1.0

1.0

-

1.0

1.0

1.0

-

1.0

1.0

1.0

< 30 years

Ratio

1.0

1.0

1.0

0.9

1.6

1.0

1.0

1.0

0.9

1.0

0.9

0.8

30-50 years

Ratio

2021
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3-1

3-2

3-3

414-1

414-2

413-1

Explanation of the material 
topic and its boundary

The management 
approach and its 
components

Evaluation of the 
management approach

New suppliers that 
were screened using 
social criteria

Negative social impacts 
in the supply chain and 
actions taken

Operations with local 
community engagement, 
impact assessments,
and development programs

MATERIAL TOPIC: CONNECTION TO THE LOCAL COMMUNITY

GRI 3:
Material Topics 
2021

GRI 413: 
Local Communities 
(2016)

GRI 414: 
Supplier Social
Assessment 
(2016)

Assuming the principles of active corporate citizenship, CUF is an active agent in its local communities, through the creation of partnerships that 
generate positive local impacts and aim to promote the common good and a more sustainable ecosystem.
2021 Integrated Report: 
Chapter 3 – Performance: Our Commitment

2021 Integrated Report:
Chapter 3 – Performance: Our Commitment

CUF performs regular monitoring and evaluation of the indicators associated with this topic, namely through evaluations of partnerships with local 
organisations, establishment of indicators for monitoring partnerships, supported projects and their impacts.

CUF has been increasingly disseminating its “Code for Service Providers, Suppliers, and Business Partners”, which includes, in Article 3, “Labour Practices 
and Human Rights”. 
Social sustainability criteria and demand for compliance with international standards and guidelines are included in the specifications and contracts 
with new suppliers.
We have not yet objectively evaluated the social impacts of each of the new suppliers.

In the evaluation that is carried out by the Purchasing area, social criteria are included, and no negative social impacts were demonstrated or evidenced 
in the suppliers analysed.
In 2021, CUF began a supplier review process, having analysed social information from a group of selected suppliers in which evidence or information 
about social impacts on the supplier and manufacturer was analysed. 
No formal due diligence was performed to assess social impacts. We did not detect any negative social impacts.

Medium and large CUF units carry out engagement programmes with the communities where they are located. More information about these initiatives 
is available in the 2021 Integrated Report:
Chapter 3 – Performance – Our commitment
In 2021, the total value of donations awarded by CUF was 152,167 euros.

Page 67

Page 67

https://www.cuf.pt/sites/portalcuf/files/documents/2021-11/INF.1508.01_Codigo_Prestadores_de_Servic%CC%A7os_Fornecedores_ParceirosComerciais.docx.pdf
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3-1

3-2

3-3

Explanation of the material 
topic and its boundary

The management 
approach and its 
components

Evaluation of the 
management approach

MATERIAL TOPIC: CLINICAL QUALITY

GRI 3:
Material Topics 
2016

We invest in a culture of excellence based on the best practice, on compliance and on continuous improvement, always ensuring the creation of value 
and thus the satisfaction of our customers, employees and third parties. Throughout the whole prevention-diagnosis-treatment chain, work is done 
in a sustained manner to obtain clinical results that are periodically monitored and re-evaluated given the defined objectives and targets.
2021 Integrated Report:
Chapter 2: Strategic environment – Materiality Analysis: Material Topics

2021 Integrated Report:
Chapter 2 – Strategic Environment: Materiality Analysis: Material Topics

CUF has a Patient Safety Programme, transversal to all CUF units, which operates under medical coordination by multidisciplinary teams representing 
the risk management committees and the programme for prevention and control of infection and antimicrobial resistance, in order to establish common 
policies and lines of action, ensuring the cycle of continuous improvement, and strengthening the single-operator model. 
This programme seeks to improve the provision of healthcare at all levels, in an integrated way and in a process that continuously improves quality and 
excellence.   
Specifically, it seeks to support management and clinicians in the application of methods and in the search for objectives and goals that improve the 
management of risks associated with healthcare provision, since improving customer safety is a team responsibility, which mobilises the individual skills 
of each element and implies the systemic management of all activities.
CUF created the Value-Based Healthcare (VBH) Programme with the goal of highlighting excellence in the provision of healthcare services and reinforcing 
a patient-centred positioning to deliver value-added healthcare to the patient.
In 2021, CUF once again consolidated the Quality Management System within the scope of its service provision processes and quality and safety 
management methodologies, among which the following stand out. 

• ISO 9001:2015 Quality Management System certification 
A. Maintenance of the certification of the quality management system of CUF hospitals, clinics, and shared services, namely in the following units: 
CUF Cascais Hospital, CUF Coimbra Hospital, CUF Descobertas Hospital, CUF Porto Hospital, CUF Santarém Hospital, CUF Sintra Hospital, CUF 
Tejo Hospital, CUF Torres Vedras Hospital, CUF Viseu Hospital, CUF Porto Hospital, CUF Almada Clinic, CUF Mafra Clinic, CUF Miraflores Clinic, 
NOVA SBE Clinic, CUF São Domingos de Rana Clinic, CUF São João da Madeira Clinic, CUF Porto Institute; Sterilisation Centre – CENES; Shared 
Services and Contact Centre Lisbon and Viseu. 
B. Extension of the quality management system certification to CUF Braamcamp Dental Medicine Clinic. CUF Coimbra Hospital and CUF Sintra 
Hospital.

• Maintenance of the Quality Management System for Medical Devices at the Sterilisation Centre according to ISO13485 at Sterilisation 
Station – CENES. 

• Reaccreditation of CUF Porto Hospital by the Joint Commission International, after the triennial evaluation.
• Maintenance of the EUSOMA certification of the Lisbon UDTI – Unidade de Diagnóstico e Tratamento Integrado da Mama [Integrated Breast 

Diagnostic and Treatment Unit], comprising its two poles at CUF Tejo Hospital and CUF Descobertas Hospital. 
• Maintenance of ACSA – Agência de Calidad Sanitaria de Andalucía Accreditation in the Reference Centre: Adult Oncology Rectal Cancer, in the 

two poles, at CUF Tejo Hospital and CUF Descobertas Hospital; Adult Oncology - Rectal Cancer in the General Surgery Service.
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INDICATOR  RESPONSE LOCATION SDGSTANDARD

416-1

3-1

3-2

3-3

416-2

Assessment of the 
health and safety impacts 
of product and service 
categories

Explanation of the material 
topic and its boundary

The management 
approach and its 
components

Evaluation of the 
management approach

Incidents of 
non-compliance 
concerning the health 
and safety impacts of 
products and services

MATERIAL TOPIC: CLINICAL QUALITY

MATERIAL TOPIC: RIGOUR IN PRICING AND INVOICING

GRI 416: 
Consumer health 
and safety (2016)

GRI 3:
Material Topics 
2021

CUF manages and delivers healthcare. The nature of this activity requires these procedures to be present during the entire life cycle of its services, 
through a set of procedures involving safety practices, quality and self-protection measures followed by its employees. 
For more information, consult the 2021 Quality and Clinical Safety Report available on CUF’s website at Presentations and Reports. 

CUF assumes a strong sense of responsibility in all that relates to its accounting and financial movements, in order to ensure transparency and rigour. 
This material topic relates to the adoption of procedures and initiatives that ensure that customers are adequately informed about the prices of the 
services provided.
2021 Integrated Report:
Chapter 2 – Strategic Environment – Materiality Analysis: Material Topics

2021 Integrated Report:
Chapter 2 – Strategic Environment – Materiality Analysis: Material Topics

CUF carries out regular monitoring and evaluation of the indicators associated with this topic. CUF has a Customer Office with the function of XX

No cases of non-compliance were recorded.
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INDICATOR RESPONSE LOCATION SDGSTANDARD

417-1

417-2

417-3

Requirements for product 
and service information 
and labeling

Incidents of 
non-compliance 
concerning product 
and service
information and labeling

Incidents of 
non-compliance 
concerning marketing 
communications

MATERIAL TOPIC: RIGOUR IN PRICING AND INVOICING

GRI 417: 
Product and Service 
Labelling (2016)

CUF monitors and evaluates the information that is provided to its customers.

In 2021, CUF Infante Santo Hospital was the object of two ERS investigation processes for alleged non-compliance with the duty to inform customers 
that is incumbent on healthcare providers under the terms of the Basic Law on Health (subparagraphs c) and e) of Basis 2) and Article 7 of Law No. 
15/2014 of 21 March (“Rights and Duties of the Users”). In both cases, the decision consisted in the issuance of an instruction to ensure the observance 
of customer rights and the adoption of procedures to prevent the occurrence of the situations in question.

No incidents of non-compliance concerning marketing communications were recorded in 2021.

* Figures resulting from the improvement in monitoring and the increase in products and services covered.
Note: adverse events do not imply negligent attitudes, and shall be distinguished, in particular, from sentinel events (which correspond to unexpected 
events that result in death or serious physical or psychological injury).

No. of products and services covered by the 
information and labelling procedures_No. of 
patients discharged

No. of products and services evaluated regarding 
information and labelling procedures_No. of 
adverse events reported and analysed

Percentage of products and services 
assessed for information and labelling 
procedures

48,018

2,252

5%

43,903

2,570

6%

46,029

3,117 *

7%

20202019 2021
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INDICATOR RESPONSE LOCATION SDGSTANDARD

3-1

3-2

3-3

418-1

Explanation of the material 
topic and its boundary

Management Model

Evaluation of the 
management approach

Substantiated complaints 
concerning breaches of 
customer privacy and 
losses of customer data

MATERIAL TOPIC: DATA SECURITY AND PRIVACY 

GRI 3:
Material Topics 
2021

GRI 418: 
Customer Privacy 
(2016)

CUF is fully aware of the profound importance of confidentiality and security of data relating to all persons and actions that are part of the universe of 
healthcare provided. We promote the information’s security, which supports the efficiency of the service rendered to the customers, based on the 
integrity and availability of the information systems and infrastructures, and on the confidentiality of the data.

2021 Integrated Report:
Chapter 2 – Strategic Environment: Materiality Analysis

CUF performs regular monitoring and evaluation of the indicators associated with this topic and has an information security programme.
This area concerns the security of customers’ and employees’ personal data as well as the security of CUF’s business information. It develops its 
activities in two major keystones:

• Guarantee of establishment of rules of safe operation and their monitoring.
• Responsibility in creating awareness and knowledge among employees regarding this topic. 

To that effect, CUF complies with the General Data Protection Regulation (GDPR), ISO 27001, and other specific regulations.

In 2021, there were complaints regarding the privacy and loss of customer data, which were duly analysed with diligence and responsibility, leading to 
six interactions with the CNPD.
There was a total of 736 data subject interactions with the Data Protection Officer, either from customers or employees. The year-on-year decrease 
is due to the evolution of the company’s maturity regarding the processing of personal data and the procedures implemented. During 2021, several 
awareness-raising actions were carried out with the areas with responsibilities in customer relations to mitigate the risk of violation of privacy. 
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INDEPENDENT LIMITED ASSURANCE REPORT 
 

(Free translation of a report originally issued in Portuguese language: in case of doubt  
the Portuguese version will always prevail) 

 
 
To the Board of Directors of 
CUF, S.A. 
 
Introduction 
 
We have performed a review of the sustainability information included in the chapter Sustainability Information of 
the 2021 Integrated Report (“Report”) of CUF, S.A. (“CUF”). 
 
Responsibilities 
 
The Board of Directors of CUF, S.A. is responsible for preparing the Report in accordance with the requirements of 
the GRI Standards: Core option (“GRI Standards”), and for establishing suitable criteria as well as maintaining an 
internal control system and appropriate information capture and processing systems and processes to ensure an 
adequate preparation of the Report. Our responsibility is to issue an independent and professional report, based 
on the procedures performed and specified in the “Scope” section. 
 
Scope 
 
We conducted our review in accordance with the International Standard on Assurance Engagements 3000 – ISAE 
3000, issued by the International Auditing and Assurance Standards Board, for Assurance Engagements other than 
Audit or Reviews of Historical Financial Information, for a limited assurance level, and further technical and ethical 
standards and guidelines as issued by Ordem dos Revisores Oficiais de Contas (the Portuguese Institute of 
Statutory Auditors). Those standards require that we plan and perform the review to obtain limited assurance 
about whether the information included in the Report is free from material misstatement. 

 
Our work is summarized as follows: 

 
– Interview of the Entity’s employees responsible for the preparation of the information included in the Report, 

so as to know and understand the principles, systems and procedures for management, collection and 
consolidation of the information included in the Report, as well as the associated control mechanisms; 

– Review of the content’s compliance with the GRI Standards of the general disclosures and of the specific 
indicators of the Report, whenever applicable; 
 

– Analysis of the consistency of the methodology used to collect and consolidate the information included in the 
Report; and  

– Verification of the accuracy of the quantitative and qualitative data included in the Report, through the 
execution of analytical procedures and/or comparison with supporting evidence, namely, internal reports of 
the centers (as applicable). 

 
The procedures performed on a limited assurance engagement are substantially less in scope than a reasonable 
assurance engagement and, consequently, a lower level of assurance than in a reasonable assurance engagement, 
is obtained. Accordingly, we do not express an opinion on the Report. 
 
We consider that the evidence obtained is sufficient and appropriate to provide a basis for our conclusion. 
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Independence and quality control 
 
We conducted our work in compliance with the ethical standards and guidelines as issued by Ordem dos Revisores 
Oficiais de Contas (the Portuguese Institute of Statutory Auditors), which is based on the fundamental principles of 
integrity, objectivity, professional competence, diligence, confidentiality and professional behaviour. 
 
We applied the International Standards on Quality Control 1. Accordingly, we maintain a comprehensive system of 
quality control including documented policies and procedures regarding compliance with ethical requirements, 
professional standards and applicable legal and regulatory requirements. 
 
Conclusion 
 
Based on the work described in the paragraph above, nothing has come to our attention that causes us to believe 
that, in all material aspects, the sustainability information included in, or publicly available and related to the 
Report, referred to in paragraph 1 above, has not been prepared, in all material respects, in accordance with the 
requirements of the GRI Standards: Core option. 
 
 
Lisbon, April 29, 2022 
 
 
 
 
Deloitte & Associados, SROC S.A. 
Represented by João Carlos Reis Belo Frade, ROC 
Registration in OROC n.º 1216 
Registration in CMVM n.º 20160827 
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