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 CEO's Message 
 

Dear Shareholders, Partners, Clients, Workers of Metro do Porto.  

Reaching the decarbonization goals that the country set itself to achieve by 2030 and 2050 amply 

depends on our contribution and success in accomplishing the Metro 3.0 strategy we have defined 

for this decade. Materialising the modal shift stems directly from the company's ability to retain 

current customers, delivering a level of service aligned with their expectations, but also (particularly 

because we recognize that the network we provide is not yet sufficient), through its expansion, 

ensuring an increase in supply and therefore ensuring that new audiences, new clients may switch 

to collective transport.  

With this being the context and the challenge, it is possible to conclude, as we will try to demonstrate 

through this report, that 2022, despite the difficulties brought about by a war in our European 

territory, which followed a two-year pandemic on a global scale, was very positive for Metro do Porto.  

In fact, in 2022, demand increased by 56.3%, compared to 2021, corresponding to the second best 

year ever in the company's history, with this indicator surpassing 65 million validations. This number 

confirms the recovery and consolidation trajectory already experienced in 2021, when compared to 

the most demanding period of the COVID-19 pandemic, particularly difficult during 2020.  

To respond to this increase in demand without undermining the quality of service perceived by our 

customers (which, in 2022, reached 84.8%), Metro do Porto increased its vehicle-kilometre by 10.5% 

compared to 2021. This measurement even surpassed the supply produced in 2019, when demand 

reached a record figure of 72 million validations.  

Regarding operations and since this is the motivation that citizens who still continue to use individual 

transport on their trips mostly refer - speed -, one should highlight that commercial speed reached 

25.9 km/h during 2022, a 1% reduction when compared to 2021, which, nonetheless, did not prevent 

34.7% of respondents to the client satisfaction survey to indicate this aspect as one Metro do Porto's 

greatest strengths.  

As for the financial aspects, and despite the stagnation in transport ticket prices (as a way to motivate 

people to once again use collective transport, after the limitations imposed by the COVID pandemic), 

Metro do Porto's revenues grew 11.1% compared to 2021, and the company reached a global 

coverage rate of 110%, a 9.9pp increase compared to 2021 and practically matching the result 

obtained in 2019, which clearly demonstrates with the sustainability and stability of the operations 

carried out by Metro do Porto.  
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Simultaneously, the company was able, even in a context, as mentioned earlier, very strenuous due 

to the unusual increase in the cost of raw materials for the construction sector, particularly steel 

and concrete, as a direct consequence of the invasion of Ukraine by Russia, to accelerate ongoing 

investments, both regarding physical and financial implementation. Being absolutely instrumental 

to a two-fold increase in demand by the end of this decade, the works of the Pink Line and the Yellow 

Line called for an investment of more than MEUR 121 in 2022, the highest amount since 2010.  

This figure also includes, apart from the development of the projects for the Ruby Line (and the new 

bridge over River Douro) and BRT at Boavista, the execution of the contract signed with CRRC to 

purchase 18 new vehicles for Metro do Porto's rolling stock, with the company having already 

received the first vehicle from this Chinese manufacturer on 28 December.  

These indicators correspond only to a small part of the information that the reader will find on this 

report, and merely serve to offer a quick glimpse of how much was done throughout 2022, a very 

positive year for Metro do Porto, from an operational, financial and investment standpoint.  

Obviously, and even if it is a cliché, for the sake of justice and because it factually corresponds to 

last year's events, I must thank our entire team, which includes Metro employees, but also all 

suppliers and partners, who, around common projects, have worked diligently in order to achieve 

the Company's strategic and operational objectives. I will also like to thank our institutional partners 

as well as to our municipal shareholders, indispensable partners for the implementation of our 

ongoing investment projects. Finally, allow me to thank and acknowledge the government, which 

has always supported the company in the areas mentioned above.  

Many thanks to everyone.  
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 Metro in 2022 

 

 Key Indicators  

Indicators Unit 2018 2019 2020 2021 2022 2022/2021 

Network               

Extension km 66,7 66,7 66,7 66,7 66,7 - 

Stations no. 82 82 82 82 82 - 

Fleet no. 102 102 102 102 103 1 

Eurotram no. 72 72 72 72 72 - 

Tram Train no. 30 30 30 30 30 - 

CRRC Tram no. - - - - 1 1 

Human Resources               

Working staff (end of 
year) 

no. 89 91 92 86 101 17,4 % 

Working staff 
(average/year) 

no. 88 90 95 89 94 5,6 % 

Demand               

Validations (passengers)  thousands 62 649 71 356 39 386 41 702 65 186 56,3 % 

Season tickets thousands 39 465 49 485 29 111 30 132 46 917 55,7 % 

Pay as you go thousands 23 184 21 871 10 276 11 569 18 269 57,9 % 

Working days validations 
(yearly average) 

thousands 206 234 131 138 212 53,2 % 

Passengers km thousands 
321 
357 

375 
787 

204 
074 

216 
961 

348 
115 60,5 % 

Average journey km 5,1 5,3 5,2 5,2 5,3 2,6 % 

Supply               

Vehicles km thousands 7 289 7 459 7 434 7 328 8 095 10,5 % 

Eurotram thousands 4 298 4 524 4 316 4 414 5 097 15,5 % 

Tram Train thousands 2 991 2 935 3 117 2 915 2 998 2,9 % 

Seats km thousands 
1 670 

093 
1 705 

006 
1 705 

470 
1 676 

170 
1 844 

442 10,0 % 
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Commercial speed km/h 25,6 24,8 25,2 26,2 25,9 -1,0 % 

Coverage rate   19,2% 22,0% 12,0% 12,9% 18,9% + 5,9 p.p. 

Direct Coverage Rate               

Operating income (EUR 
thousand) 50 070 56 261 40 656 48 378 53 732 11,1 % 

Revenue per validation cents 79,92 78,85 103,22 116,01 82,43 -28,9 % 

Operating Costs (EUR 
thousand) 39 273 39 658 38 759 38 981 42 056 7,9 % 

Cost/Seat km cents 2,35 2,33 2,27 2,33 2,28 -2,0 % 

Direct Coverage Rate   127,5% 141,9% 104,9% 124,1% 127,8% + 3,7 p.p. 

Global Coverage Rate               

Revenues (EUR 
thousand) 51 237 57 140 41 567 49 289 54 896 11,4 % 

Expenses (EUR 
thousand) 53 165 51 844 49 227 49 236 49 917 1,4 % 

Global Coverage Rate   96,4% 110,2% 84,4% 100,1% 110,0% + 9,9 p.p. 

Earnings               

EBITDA (EUR 
thousand) 27 832 26 868 9 591 18 616 30 715 65,0% 

Operating EBITDA (EUR 
thousand) 

-31 
504 

-32 
600 

-49 
960 

-40 
950 

-28 
879 -29,5 % 

Net Results for Period  (EUR 
thousand)  

-95 
775 

-91 
123 

-90 
718 

-64 
717 

-46 
181 -28,6% 

                
* In 2020 and 2021, revenue per validation was impacted by extraordinary support granted due to the Covid-19 pandemic. The 
System's demand saw a significant drop in this period as a result of mobility restriction measures, however Metro do Porto's offer 
remained stable. 

 

  



 

 
8 

 Recovery in Demand 

 

2022 will be marked by a strong recovery in demand in Porto's Light Rail System, after two years 

that witnessed a strong reduction in validations, due to the COVID-19 epidemic and the restrictive 

measures adopted to combat it. 

With close to 65.2 million validations (+56.3% compared to the previous year), 2022 became the 

second year with the highest volume of demand in the history of Metro do Porto, although still 

relatively distant from the all-time high reached in 2019 (with more than 71 million validations). 

In 2022, there were 23.5 million more validations than in 2021, which is to say that, in 2022, Metro do 

Porto registered, on average, 64 thousand more daily validations than in the previous year. 

 

 

 Client Satisfaction Survey  

After an interregnum motivated by the pandemic, in 2022, we conducted once again a Client 

Satisfaction Survey, between 18-24 April, by a specialised company, covering a total of 864 

passengers.  

Once again, it is clear from this study that speed remains the advantage that Metro do Porto's clients 

most highlight, with 34.7% of respondents making a reference to this aspect.  
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As for aspects to be improved, respondents mainly refer frequency (14.4%) and network coverage 

(14.1%). 

Regarding the perceived quality of service, respondents indicated the following aspects: accessibility 

(89.9%), supply (88.5%) and time (86.7%), which contribute to keep the overall customer satisfaction 

rate high (84.8%).  

Customer satisfaction was also positively impacted by factors such as perceived quality of service 

and loyalty (93.7%), also influenced by the social image of the company/service (93.6%). 

Clients continue to be mostly females (60.1%) in the 16-24 years age group (41.8). About 30.6% of 

the respondents resided in Porto and 22.7% in Vila Nova de Gaia. 

 

 

Image 1 - Client Satisfaction Survey 

 The first CT vehicle is here! 

The first CT vehicle (designation given to the new fleet manufactured by CRRC, the CRRC Tram) 

arrived at the Guifões PMO (Depot and Workshop) at the end of 2022, approximately two years after 

signing the 18-vehicle supply contract in 2020. 

These vehicles embody Metro do Porto's operational and technical experience in order to 

continuously offer an improved transport service that meets the requirements of all stakeholders 

involved in the operations, particularly the clients.  

User profile 

GENDER AGE COUNCIL 

EDUCATION 

SOCIAL 

Higher 

Secondary 

Student               Unskilled worker          Specialized 

worker 

Middle MGMT           Pensioner                      Office 
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In addition to features already included in the current Metro do Porto vehicles (ET - Eurotram and 

TT – Tram Train), such as a real-time passenger information system and ATP (Automatic Train 

Protection) system, these vehicles also have some innovative features.  

 

 

Image   2 - Shipment of CT 

Immediately, better accessibility for passengers, with 14 double doors, 7 on each side. Information 

relayed to passengers is more complete and easier to perceive, made available by large electronic 

panels. Additional information can also be relayed through the vertical large lateral panels.  

       

Image   3 - Interior of the CT 

Inside, the leather trimmed seats are smooth to the touch and very comfortable. Safety aspects, 

such as video surveillance and Tram Surfing prevention, were taken into account, with vehicles being 
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equipped with interior and exterior cameras (front and rear), of high visibility, in addition to rear-

view cameras that allow the driver to supervise and control the safety of passenger doors.  

Vehicles are also equipped with a passenger counting mechanism and internet access on board. 

All these attributes and innovations will contribute to an even more enjoyable and comfortable trip. 
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 Yellow Line  

In 2022, the expansion of the Yellow Line, between 

Santo Ovídio and Vila d'Este, continued at a very 

good pace. On all work fronts, there have been 

significant advances that allow us to estimate all 

works will be completed at the end of 2023, with 

commercial operation starting during the second 

quarter of 2024. 

Among the various advances that have taken place, 

one must highlight, in October, the launch of the 

metallic structure of Santo Ovídio viaduct, carried 

out at Parque de Deslize (specifically created for 

this purpose), at the top of at the top of Rua Fonte 

dos Arrependidos. This structure includes 23 

modules weighing a total of 3,000 tons, 

manufacturing the structure using the incremental 

launching method. In other words, a modern and 

non-invasive construction technique has been 

adopted, according to which precast segments slide 

unto each other, thus causing less traffic 

disruptions and ensuring the environmental 

heritage found at Quinta do Cisne is preserved. 

 

Figure   4 – Production facility for the Viaduct 

As for stations, the excavation of the shaft for the 

Manuel Leão station (23m deep and 42m in 

 

Public procurement 

In 2022, Metro do Porto launched, under Part II 

of the Portuguese Public Procurement Code, the 

following pre-contractual procedures: 

 Public Tender for the Supply of Peripheral 

Equipment of Support Systems for the 

Operation of the Circular Line and 

Extension of Line D, with the base price of 

EUR 1,500,000.00; 

 Public Tender for the Configuration, at the 

Command Centre, of the Support Systems 

for the Operation of the Circular Line and 

Extension of Line D, with the base price of 

EUR 800,000.00; 

 Public Tender for the Setting Up and 

Renovation, at the SCADA System 

Command Centre, for Integration of the 

Circular Line and Extension of Line D, with 

the base price of EUR 1,150,000.00; 

 Public Tender for the Provision of RTUs for 

the SCADA System of the Circular Line and 

Extension of Line D, with the base price of 

EUR 750,000.00; 

 Public Tender for the Provision of Track 

Switches, with the base price of EUR 

4,500,000.00; 

 Public Tender for the Supply, Installation 

and Commissioning of Ticketing Machines, 

with a base price of EUR 4,808,000.00; 

 International Public Tender for the Provision 

and Maintenance of BRT (Bus Rapid 

Transit) Vehicles, Infrastructures for the 

Production of Green Hydrogen and 

Electricity from a Renewable Source, with 

the base price of EUR 23,448,000.00 for the 

supply and EUR 0.35 (thirty-five cents) per 

kilometre for each kilometre travelled per 

BRT vehicle; 
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diameter) was completed. On the other hand, at 

Hospital Santos Silva, we began the construction of 

the station structure and in Vila d'Este grubbing and 

clearing works were conducted in the area 

where the future Depot and Workshops (PMO)  

will come to life, where the retaining walls of 

the future station were also built.  

Image   5 - Manuel Leão Station

Pink Line 

The works in the Pink Line, between Liberdade/São 

Bento and Casa da Música have also made great 

progresses. Broadly speaking, 2022 was a year of 

advances in several areas: in the progression of the 

construction works on all four stations (all of them 

underground), on the four ventilation shafts and on 

the two connection branches and also in 

archaeological findings.  

Image  6 - Connection branch 

 Public Tender for the Provision of

Inspection, Monitoring and Coordination

Services for Safety and Health of the

Contracts for the Planning and

construction of the Bus Rapid Transit

(BRT) Line between Boavista and Praça do

Império and Connection to Rotunda da

Anémona Rotunda and Infrastructures for

the Production of Green Hydrogen and

Electricity from a Renewable Source, with

a base price of EUR 2,600,000.00.

These procedures originated, still during 2022, 

the following contracts: 

 Contract for the Provision of Peripheral

Equipment of Support Systems for the

Operation of the Circular Line and

Extension of Line D, signed with Thales

Portugal S.A., with the base price of EUR

1,306,500.00;

 Contract for the Configuration, at the

Command Centre, of the Support Systems

for the Operation of the Circular Line and

Extension of Line D, signed with Thales

Portugal, with the base price of EUR

799,750.00;

 Contract for the Setting Up and

Renovation, at the SCADA System

Command Centre, for Integration of the

Circular Line and Extension of Line D,

signed with EFACEC Energia, Máquinas e

Equipamentos Eléctricos, S.A. with the

base price of EUR 977,500.00.

 Contract for the Provision of RTUs for the

SCADA System of the Circular Line and

Extension of Line D, signed with EFACEC

Energia, Máquinas e Equipamentos

Eléctricos, S.A., with the price of EUR

635,000.00

 Contract for the Provision of Track

Switches, signed with FUTRIFER -

INDÚSTRIAS FERROVIÁRIAS, S.A., with

the price of EUR 3,718,614.05;

 Contract for the Supply, Installation and

Commissioning of Ticketing Machines,

signed with consortium MEO - Serviços de

Comunicações e Multimédia, S.A. /

CARD4B - Systems, S.A., with the price of

EUR 4,400,665.72.
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In the new Boavista/Casa da Música station, affected services were rerouted and piles were built. In 

September, the open cut construction of the covering slab began. Already in mid-December, the 

construction of the covering slab on Avenida da França began. 

In Praça da Galicia, retaining walls were completed and the main structure of the station was 

excavated, as was the tunnel connecting the future station here to Hospital Santo António's station, 

at Jardim do Carregal. In turn, in front of the Santo António Hospital, affected services began being 

rerouted out and the excavation of the shafts continued. The tunnel leading up to Praça da Liberdade 

began being built. 

Finally, at Liberdade/São Bento station, which 

will require re-routing of river Vila, affected 

infrastructure was re-routed throughout the 

year, albeit more intensely during the first six 

months, in the area surrounding the station. 

Simultaneously, several archaeological 

surveys were conducted, always in tune, 

whenever possible, with the works of the 

contract and, at Largo dos Loios, diaphragm 

walls began being constructed.  

Construction of the Pink Line will be completed at the end of 2024, with commercial operation 

expected to start during the second quarter of 2025. 

    

Image  8 - Liberdade/São Bento Station 

     

  

Image   7 - Boavista/Casa da Música Station 
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 Ruby Line 

2022 also witnesses some advances in the preparation of the project for the execution of the Light 

Train line that will connection Casa da Música station in Porto to the Santo Ovídio station in Vila Nova 

de Gaia.  

After awarding the relevant projects (the first one regarding the line in September 2021, and the 

second one for the new bridge over River Douro, already in March 2022), works were carried out in 

complete harmony, given the complexity of the different specialties.  

The project for the 6.7-km long line (including connection branch to the Pink Line and technical 

connection to the Yellow Line), stretching over two cities and through surface and underground 

segments, will include eight stations, which will boost intermodality, since it connects to Casa da 

Música station, rotunda Eng.º Edgar Cardoso (station with parking, so that users may shift from 

individual transport to the Light Rail System), Devesas (connection with national trains) and Santo 

Ovídio, thus connecting to the Yellow Line. 

The execution project is in the process of being completed, with the launch of the construction 

contract procedure scheduled for May 2023. 

 

 

Figure   9 - Ruby Line Layout 

  

Ruby Line 
Existing Line 
Future  
Under Construction 
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 BRT  

The BRT Line being developed includes two sections:  

 Boavista – Empire (entirely in Porto); 

 Extension to Praça Cidade do Salvador (connection to Matosinhos). 

 

Boavista – Praça do Império 

After having awarded, on 23 March 2022, the design/construction contract for the BRT Boavista-

Império line, and after receiving the preliminary approval, by the Court of Auditors in June, the 

project submitted to tender was further developed, to ensure proper coordination between the 

various entities involved in its approval. 

In July 2022, the Preliminary Project was delivered, which was the starting point for the development 

of the execution project, already final after validation of the solutions recommended and supported 

by the respective alternative traffic analyses. 

The construction of the 4.2-km long surface line, which will connect Praça Mouzinho de Albuquerque 

(also known as Rotunda da Boavista) to Praça do Império, at the westernmost end of Avenida 

Marechal Gomes da Costa, and which will have seven stations, began being built in 2023. 

    

Figure   10 - Boavista - Império Construction Works 
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Extension to Praça Cidade do Salvador 

In July 2022, the contract was signed to prepare the project to extend the BRT line, from the 

intersection of the avenues of Boavista and Marechal Gomes da Costa to Praça Cidade do Salvador 

(commonly known as Rotunda da Anémona), in Matosinhos.  

This extension will be 3.95 km long, also totally on the surface, and will include five more stations, 

thus concluding the complete reformulation of Avenida da Boavista, already set into motion with the 

previous project. 

The execution project is expected to be completed by the end of April 2023, which will be followed by 

the preparation of the launch of the respective public tender for the construction contract, expected 

to take place in May of the same year. 

 

Image   11 - BRT layout 
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 Operational Performance 

 

 Demand and Supply 

 

Demand 

2022 ended with 65.2 million validations, 

56.3% more than in 2021. Despite this, 

demand was still lower (8.6% less) than the 

historical high reported in 2019. 

 

Recovery in demand became more evident 

from March onwards, inclusive. The number of 

validations reached, in 2022, a monthly low of 

3.9 million in January and monthly high of 6.47 

million in October. Throughout the year, 

monthly validations were always lower than 

the figures reported for the same months of 

2019. 
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In 2022, the average number of validations on 

working days fluctuated, between about 154 

thousand in January and 257 thousand in 

October, which clearly shows a very marked 

seasonal pattern, mostly visible by the sharp 

drop in August. On non-working days, the 

average of validations reported the lowest 

value - 66 thousand - in January, grew during 

the three following months and after that 

remained practically unchanged: between 

April and December 2022, the daily average of 

validations for non-working days only 

fluctuated between 108 thousand (in 

December) and 120 thousand (in May, 

September and October). Considering the 

entire year, in 2022, an average of 212,000 

validations per working day and 108,000 

validations per non-working day were 

recorded. (values that compare with 138,000 

thousand and 61,000 thousand, respectively, 

in 2021). 

The average distance travelled by each 

passenger in 2022 was about 5.3 km. This has 

been a very stable indicator, since over the last 

ten years it has only fluctuated between 5.1 

and 5.3 km. The total passenger kilometre 

calculated in 2022 was close to 348 million 

(60.5% more than in 2021). 

In 2022, growth in demand was almost the 

same among clients using pay-as-you-go 

tickets (57.9% increase between 2021 and 

2022) and clients using monthly season tickets 

(55.7% increase). Comparing the results of 

2022 with those reported in 2019, it appears 

that the number of validation of pay-as-you-go 

tickets decreased by approximately 5.2%, 

whereas season tickets decreased by 16.5%. 

 

The Trindade station has remained the central 

hub of the network. With about 12.32 million 

validations in 2022 (4.66 million more than in 

2020, a 60.9% variation), Trindade was not only 

the station with the highest demand 

(representing 18.9% of the total validations), 

but also the station that contributed the most 

to the total increase in the number of 

validations along the Network between 2021 

and 2021 (being responsible for 19.8% of this 

growth, by itself). 

A group of only 10 stations (Trindade, Casa da 

Música, São Bento, Campanhã, João de Deus, 

Santo Ovídio, Bolhão, 24 de Agosto, Senhora 

da Hora and Sete Bicas) represents more than 

half (52.7%) of the validations registered in 

2022. 

If we remove Senhora da Hora from that group 

of stations and add Hospital de São João, we 

are left with the stations that registered, in 

absolute terms, the highest growth in the 

number of validations between 2021 and 2022, 

which, together, account for more than half of 
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the growth in demand observed in the entire 

Light Rail System network. 

Regarding the percentage change in 

validations, an emphasis must be made to the 

Aeroporto and the Hospital of São João 

stations, with growth of 157.3% and 155.6%, 

respectively. In the case of the Aeroporto 

station, this sharp growth was driven by the 

growth in tourist flows: between 2021 and 

2022, the number of passengers landing at 

Francisco Sá Carneiro Airport grew by about 

117%. Regarding the São João Hospital 

station, the strong relative growth in 

validations is explained by the fact that this 

station had been closed for renovation 

(increased supply capacity and improved 

interface conditions) during the last four 

months of 2021, having reopened on 28 

January 2022. 

Also with a particularly strong relative growth 

(surpassing by at least 10 percentage points 

the variation observed for the total network - 

56.3%), these stations also stand out: Aliados 

(+82.0%), Jardim do Morro (+75.5%), Polo 

Universitário (+70.3%) and Estádio do Dragão 

(+68.6%). One should also mention another 

group of station, with smaller passenger 

flows, but which also reported sharp growths, 

particularly the stations of  Senhor de 

Matosinhos (+110.1%), Botica (+90.8%), VC 

Fashion Outlet (+82.9%), Verdes (+75.3%) e 

Alto de Pega (+66.7%). 

In contrast, with an increase in validations 

much lower than the average, one should 

mention the IPO station (24.% variation). This 

is also explained, by extension, by closing of 

the Hospital de São João station, since the IPO 

station, during the period in which the latter 

was closed, picked up some of the demand 

that, under normal circumstances, would 

have been directed to Hospital de São João 

station. Such circumstances naturally 

penalised the relative growth of validation 

registered at the I.P.O. station in 2022. 
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In the graph above, stations representing less than 0.5% of total validations in 2022 and simultaneously explaining less 
than 0.5% of total validations growth between 2021 and 2022 are represented with only a small black spot. The others are 
represented by a circle with the colour normally used to indicate their respective line, with grey being used to represent 
Common Segment stations (between Senhora da Hora and Estádio do Dragão).  

A load factor diagram is shown on the next 

page. It appears that, in 2022, the most 

commonly used segments of the Network (in 

which at least 8.2 million passengers 

travelled) were those found between the 

Campanhã and Fonte do Cuco stations and 

also between the João de Deus and 

Combatentes stations. With a load factor of 

more than 19 million passengers transported 

in 2022, the sections between Trindade and 

Francos definitely stand out. By contrast, with 

less than 1 million passengers transported, 

we find the segments between Fânzeres and 

Carreira, between Brito Capelo and Sr. de 

Matosinhos, and between Castelo da Maia and 

ISMAI. 
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Network Loads - 2022 
Total network load in both directions (million 
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Origin – Destination Matrix 

As in previous years, the main destination of 

all trips in the Light Rail System are Common 

Segment stations, except for movements with 

origins and destination in the Yellow Line.  

The largest origin-destination pair in the 

Metro refers to movements within the 

Common Segment itself, corresponding to 

29% of all trips. This is followed by journeys 

within the Yellow Line (Santo Ovídio - Hospital 

de São João) accounting for 18% of all trips 

and trips originating on the Yellow Line 

towards the Common Segment, which 

represent 12% of the total. With a 

representation above 10%, the inverse origin-

destination pair appears, Common Segment – 

Yellow Line.  

Other origin-destination pairs that deserve to 

be  highlighted are the movements whose 

origin and destination occur inside each of the 

Orange, Blue, Red and Green stand-alone 

segments, which occupy the second position, 

after movements travelling towards the 

Common Segment. 

The graph below shows the origin-destination 

movements between sections of the Light Rail 

System Network. Arches correspond to the 

area of origin and strings to the destination 

movements. The colour identifies the area of 

origin of the journeys and the size of each 

arch/string its representativeness in the total 

number of trips.

Orange Stand-Alone 
Segment

Common 
Segment

Blue Stand-Alone 
Segment

Red Stand-Alone 
Segment

Green Stand-Alone 
Segment

Yellow Line

Purple Stand-Alone 
Segment

ORIGIN - DESTINATION MOVEMENTS



 

 
24 

Supply 

In 2022, kilometre production amounted to 

8.09 million vehicle kilometres (10.5% less 

than in 2021), which corresponded to a supply 

of 1,844 million seat kilometres (10.0% more 

than in 2021). 

 

Average commercial speed was 25.9 km/h in 

2022. The Yellow Line (from Santo Ovídio to 

Hospital de São João) reported the lowest 

commercial speed, with about 19.2 km/h. At 

the opposite end, the Red Line (from Estádio 

do Dragão to Póvoa de Varzim) reached an 

average speed of 33.3 km/h. 

 

Occupancy Rates 

In 2022, average occupancy rate of vehicles 

was around 18.9% (6% more than in 2021). The 

lowest average occupancy level was reported 

in January (with approximately 13%), while the 

maximum level occurred in November (with 

an average occupancy rate close to 23%). 

 

During working days peak periods, average 

occupancy levels were naturally higher. In 

most months, there is not much difference 

between average occupancy rates in the 

morning (7 am - 9 am) and in the evening (5 

pm - 7 pm). Summer months are the except 

here, during which the average occupancy 

rate in the early morning is clearly lower than 

in the afternoon. 
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Social Harmony Agreement 

The workers assigned to the operation of 

Porto's Light Rail System formalised an 

agreement to regulate working conditions 

until the end of the sub-concession (March 

2025). This understanding between ViaPorto 

and the SMAQ (Sindicato Nacional dos 

Maquinistas dos Caminhos de Ferro 

Portugueses - National Union of Train Drivers 

of the Portuguese Railways), promoted and 

mediated by Metro do Porto, ensures social 

harmony, complete focus on clients and the 

inauguration of new lines over the next four 

years. 
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 One Metro for people 

 

Customer Support  

2022 was a challenging year as far as 

Customer Support goes, in particular due to 

the ongoing expansion of Light Rail System 

network. 

New procedures have been implemented in 

Customer Service as to improve the service 

provided, increasingly focusing on contacting 

customers via phone and directly working with 

them to identify and solve problems in the 

Network. 

For safety reasons, the customer satisfaction 

survey had not been carried out since 2019, 

since the COVID-19 pandemic was not 

favourable. The survey was once again carried 

out in 2022, given the importance of this 

instrument for the implementation of 

measures that meet the needs of customers. 

Chapter 2 of this Report focuses on the 

findings of such survey. 

 

Leased Stores  

As expected, 2022 saw a significant 

improvement, when compared to the two 

previous years, on a commercial level. Sales 

reported by the operators of Metro do Porto's 

commercial spaces were close to 4 million 

euros, positively impacted by the increase in 

demand in Metro do Porto's network. 

 

In 2022, Metro do Porto obtained revenues of 

approximately EUR 400,000, close to the 

amounts reported in 2019. This is quite 

significant, considering the shift in 

consumption habits brought about by the 

COVID-19 pandemic. 

The number of stores remained relatively 

stable, with the number of temporary events 

growing by about 80% compared to 2021, for a 

total of 36. 

Commercial 
Establishments  2020 2021 2022 

Cafés 14 15 15 
News kiosk 7 7 6 
Health 1 1 1 
Tourism 1 1 1 
Others 2 3 3 
Andante Stores 5 5 5 
Total 30 32 31 

 

There are also 48 vending machines, 

complementing the service offered by the 15 

cafés. 

Luggage lockers are also quite sought after 

and may be found in four stations: Trindade, 

Aliados, Campo 24 de Agosto and Bolhão.  

 

Park+Ride 

The network of parking facilities - Park+Ride - 

of the Light Train System is composed of 32 

car parks, offering more than 3400 parking 

spaces. These function as Park & Ride 
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(Individual Transport / Collective Transport) 

interfaces in about 40% of stations.  

Of these facilities, 30 are outdoor car parks in 

urban and suburban stations. Parking at the 

stations of Boticas and Estádio do Dragão is 

paid, fully integrated within the Andante 

contactless intermodal ticketing system.  

These parking facilities have been witnessing 

a growing occupation rates ever since 

mobility-restricting measures ended and in 

line with a growing demand for the Light Rail 

Network. 

In the 4th quarter of 2022, the average 

occupancy rate on a working day was 54.5% 

across Metro's 31 surface car parks, a 6.2% 

increase over the previous quarter, therefore 

fully recovering from the sharp drop verified 

during the pandemic.  

At the end of 2022, five parks (Campainha, 

ISMAI, Póvoa de Varzim, Venda Nova and 

Parque Maia) had working day occupancy 

rates of 100% and eight stations reported a 

70% rate. 

The demand reported by the paid parking 

areas of Botica and Dragão stood at 5% and 

30%, respectively. 

The Metro network also has a Bike&Ride 

service, with bicycle parking facilities in 8 

surface stations (of which four are smart 

parking Bike+Ride modular, sheltered 

structures) and in 6 underground stations. 

Communication and Image  

Throughout the year, the Company's 

communication strategy essentially focused 

on the management of the construction works 

of the Pink Line and the expansion of the 

Yellow Line, in accordance with the 

communication plans defined for each of 

them. In addition to several briefing and Q&A 

sessions focusing on the progress of the 

works in relevant areas of the territory of 

Porto and Vila Nova de Gaia, there was also 

face-to-face interaction with stakeholders, 

namely residents and business owners.  

Likewise and whenever the residents' right to 

rest was being evidently undermined (due to 

night constructions, even if supported by the 

corresponding special noise permits and in 

total compliance with the law in force), some 

families/households were temporarily 

relocated (normally for periods no longer than 

three months) in hotels or apartments rented 

specifically for this purpose and near their 

habitual residences. The main objective: to 

ensure the best possible comfort when 

confronted with the impact caused by the 

construction works, without necessarily 

disrupting people's lives.  

Still regarding relationships with 

stakeholders, several actions continued to 

focus on promoting local businesses located 

near the different work fronts, either by 

decorating them with information advertising 

the businesses or by promoting in Metro do 

Porto's communication channels, with 
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collaboration with Associação dos 

Comerciantes do Porto (Porto's Business 

Owners Association). 

Throughout 2022, the Media was invited to visit 

the work fronts from the Yellow and the Pink 

Lines, with the company providing information 

on the progress of the works. With these 

action, Metro do Porto fulfils the objective of 

providing accurate and detailed information to 

the general population. 

 

Inspection  

In 2022, 4,349,233 passengers were inspected, 

a figure that, compared to the total number of 

validations recorded over the same period 

(65,298,312), represents an average 

inspection ratio of 6.66%. This resulted in 

77,347 fines, corresponding to an average 

fraud ratio detected during the inspection of 

the network of 1.78%. 

Since 2019, all fine notices are issued 

electronically (Electronic Fine Notices).  

The voluntary payment of the fine directly to 

transport companies allows offenders to pay 

the minimum amount (EUR 120.00) with a 50% 

reduction. In 2022, 10,906 fines were paid 

voluntarily, which represents a revenue of 

EUR 719,260.63 (of which 70% belong to the 

State, pursuant to section 11 of Law no. 

28/2006, 4 July in its current version). 

Compared to 2021, voluntary payment 

increased by 11.2% in 2022.  

Voluntary 
payment 2020 2021 2022 

Issued 
Receipts 7 570 10 703 11 906 

Amount (EUR) 
438 
794 

627 
267 

719 
261 

  

Complaints 

In 2022, a total of 24,307 complaints were 

received by Metro do Porto, of which about 

93.3% are related to penalty charge notices, 

while the remaining 6.7% refer to conditions of 

service of the Light Rail System and to the 

System's infrastructure.  

That total number represents an increase of 

about 31.4% compared to the total number of 

complaints received in 2021. 

 

 

Type 2020 2021 2022 

Complaints Service 2 156 1 622 1 635 

Explanations Notices 16 208 16 872 22 672 

Total  18 364 18 494 24 307 
 

Regarding complaints related to Metro do 

Porto's construction works, 537 were received 

in 2022 (225 in the previous year). 

Accidents 

In 2022, there was a total of 247 accidents, of 

which 79 were traffic accidents and 168 were 

accidents with clients in public areas. 

Compared to 2021, there were 32 more traffic 

accidents (79 versus 47). Comparing these 

occurrences with the level supply, 2021 
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reports a traffic accident rate per million km 

travelled of 9.76, compared to 6.41 of the 

previous year.  

Traffic Accidents 2020 2021 2022 

Collisions 9 6 13 
Accidents with Clients in 
Vehicle 40 30 58 

Accidents with Pedestrians 8 11 8 
Derailments 4 0 0 
Total 61 47 79 

 

Such accidents (both traffic accidents and 

accidents in public areas) resulted in 188  

injured and two fatalities. All the injuries 

reported were minor, except for one person 

who was left seriously injured.  

Physical Damage 2020 2021 2022 

Injuries 139 118 188 
Minor injuries 137 115 187 
Serious Injuries 1 3 1 
Unspecified physical 
injury 1 0 0 

Casualties 0 3 2 

 Environment 

 

Although the Sustainability Report addresses 

the most relevant issues that took place over 

the last years on an environmental, social, and 

economic level, a summary of this information 

for the year 2022 is presented below. 

Metro do Porto's fleet consists of trains 

powered by electricity and, therefore, there 

are no direct emissions associated with 

traction. There are, however, indirect 

emissions, since part of the electricity used to 

operate the vehicles is the result of energy 

from non-renewable sources, present in the 

Portuguese energy mix. 

Traction energy consumption slightly 

increased in 2022 - 7.2%, as well as non-

traction energy (15.4% increase). Despite the 

slight increase in energy consumption, there 

was a decrease in CO2e (carbon dioxide 

equivalent) emissions, mainly due to the 

decrease in the emission factor compared to 

the previous year (down 4%). Indirect 

emissions from energy consumption by Metro 

vehicles amounted to an estimated 12.9 

thousand tons of CO2e, representing a 3.7% 

decrease when compared to the figure 

reached in 2021. On the other hand, the 

estimate of emissions resulting from non-

traction energy consumption reached 4.6 

thousand tons of CO2e (4.8% less than in 2021). 

This savings is determined considering the 

utilisation of an alternative means of 

transportation, that is, estimating the level of 

emissions that would result from the same 

trips made in different means of 

transportation (individual, public and non-

motorised transport) if the Light Rail System 

didn't exist. For 2022, 88.9 thousand tons of 

CO2e are estimated to have been saved, which, 

excluding traction-related emissions, 
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generate a net emission savings of 75.9 

thousand tons of CO2e, which clearly 

demonstrates the importance of the Light Rail 

System for the quality of the Air and the 

Environment in the Region.  

In order to economically quantify the 

environmental and social benefits that result 

from using the Light Rail System, such 

benefits are transformed in monetary 

amounts, using information provided annually 

by the Portuguese Environment Agency (APA). 

As a result of this economic evaluation, for 

2022, environmental benefits correspond to 

an approximate value of MEUR 6.4. In turn, 

social benefits resulting from estimated gains 

in time and reduced parking-related stress 

amounted to MEUR 186.7 and MEUR 12.9, 

respectively. 
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 Economic and Financial Performance 
 

 Investment  

 

In 2022, investment exceeded 121.1 million 

euros (118.0 million euros considering the use 

of reserves set up in previous 

years/establishment of new provisions). This 

was the highest amount since 2010.  

2022 was marked by the progression of the 

expansion works of the Light Rail Network 

(Pink Line and Extension of the Yellow Line), 

the contracts for which were assigned in 

March 2021. Thus, more than 80% of the 

investment corresponds to these lines, 

followed, in terms of relevance, by the 

contract for the acquisition of 18 rolling stock 

vehicles (CRRC Tram), with 10%. The Ruby 

Line (Casa da Música – Santo Ovídio) and the 

BRT Line (Boavista – Império – Praça Cidade 

do Salvador), both projects integrated into the 

PRR, correspond to 4% of the total investment 

made in 2022. Also quite significant is the 

investment made in Hospital de São João 

Terminal and Interface of the University 

Centre (2.3 million euros) and the purchase of 

spare parts for the rolling stock fleet 

(Eurotram and Tram Train) - 1.2 million euros. 

In terms of financial interests, it is important 

to underline Metro do Porto's interest in 

Centro de Competências Ferroviário, in the 

amount of 1 million euros, as provided for in 

Resolution of the Council of Ministers no. 

99/2021, 27 July.  
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 Funding 

 

4.2.1 Reimbursable funding  

 

The company's financial liquidity was ensured 

by the State shareholder, as has been 

happening since 2011 and as provided for in 

the Portuguese State Budget, through the 

contracting of several loans with the Direção 

Geral do Tesouro e Finanças, in the amount of 

MEUR 270.30 in 2022.  

Regarding the loan agreement concluded in 

2021 in the amount of up to €50 million in order 

to ensure the budgetary charges for the 

execution of the contracts related to the 

ongoing Expansion (Pink Line and Extension of 

the Yellow Line), no payment was made in 

2021. No payment was also made under the 

contract signed in 2020 for the purchase and 

maintenance of rolling stock (18 vehicles), 

with a maximum amount of EUR 40 million. 

The servicing of the debt to DGTF due in 2021 

were deferred, pursuant to several official 

orders, without any charges to Metro do Porto: 

 Order by the Secretary of the Treasury 

No. 381/2020 – SET, of 26 July,  which 

granted the extension of the servicing 

of the loans maturing on 31 May 2020 

to 30 November 2020. 

 Order by the Secretary of the Treasury 

no. 822/2020 - SET of 7 December, 

which granted the extension of the 

servicing of the loans maturing on 30 

November 2020 to 31 May 2021. 

 Order by the Secretary of State for 

Treasury no. 481/2021-SET, of 2 June, 

and Order by the Minister of State and 

Finance, of 9 June, granting the 

extension of the servicing on loans due 

on 31 May 2021 to 30 November 2021; 

 Order by the Secretary of State for 

Treasury no. 1146/2021-SET, of 9 

December 2021, Order by the 

Secretary of State for Treasury no. 

254/2022-SET, 8 March, and Order by 

the Minister of State and Finance no. 

105/22/MEF, 24 March 2022, granting 

the extension of the servicing on loans 

due on 30 November 2021 to 31 May 

2022. 

 It is expected such debt to be 

postponed from 31 May 2022 to 30 

November 2022 and, consequently, to 

31 May 2023.  

In total, MEUR 1,479,45, in amortisations, and 

MEUR 49.46, in interest, were deferred to 2023 

– referring to the servicing of debt due from 

2020 to 2022 - with the following explanation:  

 MEUR 625.05, in amortisations, and 

MEUR 32.70, in interest, were deferred 
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to 2022  – referring to the servicing of 

debt due in 2020; 

 MEUR 304.65, in amortisations – 

referring to the servicing of debt due 

on 30 November 2021; 

 MEUR 549.75, in amortisations, and 

MEUR 16.76, in interest – referring to 

the servicing of debt due in 2022.  

In 2022, MEUR 167.22 were amortised 

referring to other financing operations, of 

which MEUR 164.72 refer to operations 

backed by the Portuguese government. 

At the end of 2022, Metro do Porto, S.A.’s net 

interest-bearing debt  amounted to about 

MEUR 4,206,55, of which MEUR 3,544,33 refer 

to contracts signed with the State via DGTF. 

The company’s debt with financial institutions 

was, at the end of the year, about MEUR 

622.21, including the credit lines contracted 

with the European Investment Bank (MEUR 

146.09), the operating leases on rolling stock 

(MEUR 81.63) and other institutions in the 

amount of MEUR 434.5. Approximately MEUR 

227.71 refer to operations backed by the 

Portuguese government.  

Future amortisations of active contracts as of 

31 December 2022 show the following 

evolution:  

 

 

 

 

 

 

DGTF  -  Direção Geral do Tesouro e 

Finanças [General Directorate of Treasury 

and Finances] 

As of 31 December 2022, MEUR 3,544,33 were 

owed to DGTF referring to 39 on-going 

financing contracts. Contracts signed with the 

DGTF have a two-year grace period regarding 

amortisations and one-year grace period 

regarding interests. In 2022, the following 

contracts were signed: 

    
(in thousands of 

euros) 
Contract
: Date Payments 

DGTF 1 mar/2
2 125 907 

DGTF 2 jun/22 29 414 
DGTF 3 oct/22 31 893 
DGTF 4 dec/22 83 091 
Total   270 304 

EIB - European Investment Bank 

The two lines of credit contracted with the 

European Investment Bank, amounting to 

MEUR 803.69, have been fully utilised as of 

October 2008. The operations contracted with 

this entity set forward a payment profile with 

an initial grace period. In 2009, the payment of 

Instalment A of the first financing contract 

was begun.  

In 2022, MEUR 108.88 were paid off, and 

Tranche D of the EIB I contract was 

terminated. 

(in thousands of euros) 
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Contract: Contracted 
Amount 

Amount 
Owed 

Tranche A 99 760 0 
Tranche B 100 000 0 
Tranche C  100 000 0 
Tranche D 243 930 0 
BEI I 543 690 0 
Tranche A 120 000 62 609 
Tranche B 80 000 41 739 
Tranche C  60 000 41 739 
BEI II 260 000 146 087 
Total 803 690 146 087 

 

LEP - Structured leasing 

Within the scope of the rolling stock leasing 

contract, contracts worth MEUR 250 were 

signed between 2002 and 2004. In 2022, MEUR 

55.85 were paid off.  

(in thousands of euros) 

Contract: Contracted 
Amount 

Amount 
Owed 

Operation 2002 97 223 0 
Operation 2003 - I 69 444 36 701 
Operation 2003 - II 52 083 27 525 
Operation 2004 31 250 17 401 
Total 250 000 81 627 

 

The acquisition of the 28 Vehicles was carried 

out under the Portuguese Structured Lease 

Operation entered into in 2002, for the 

payment of the purchase option price provided 

for in Clause 4.03 (f) of the Rental Agreement, 

corresponding to EUR 61,249,999.86 (includes 

the EUR 50,095,861.88 already paid and 

identified in the previous paragraph), plus VAT 

at the applicable legal rate. This operation is 

encumbered with the charges resulting from 

the US Cross Border Lease – Pickle Lease 

Service Contract, signed regarding the same 

vehicles on 30 December 2022. 

 

Remaining Funding 

Regarding the remaining financing obtained 

from banks - namely with Commercial Banks 

- , on 31 December the Company owes MEUR 

434.50 and paid, in 2021, MEUR 2.50. 
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4.2.2 Non-Refundable Financing  

 

PIDDAC – Programa de Investimentos e 

Despesas de Desenvolvimento da 

Administração Central (Central 

Government Investment and Development 

Expenditure Programme) 

Until 31 December 2022, the total 

accumulated amount, since 1996, allocated to 

Metro do Porto under PIDDAC amounted to 

EUR 169.83 million. In 2022, 800.00 thousand 

euros was also approved, an amount that was 

fully received. 

  
 (in thousands of euros) 

Project 
Accumulate

d 2021 
202

2 
Light Rail System 114 148 800 
Infante Bridge 33 760 0 
Tram Train 8 000 0 
Station Dragão - 
Fânzeres 

8 125 0 

D. João II - Santo Ovídio 5 000 0 
Total 169 033 800 

 

Environmental Fund 

The Environmental Fund aims to support 

environmental policies for the pursuit of 

sustainable development objectives, 

contributing towards the fulfilment of national 

and international objectives and 

commitments, namely those related to 

climate change, water resources, waste and 

the conservation of nature and biodiversity. 

In 2022, three protocols with the 

Environmental Fund were in force, referring 

to: 

Programa de Estabilização Económica e 

Social (PEES - Social and Economic 

Stabilisation Programme) 

Signed in October 2020, amended in July and 

November 2022, amounting to MEUR 5.74. 

This protocol includes 10 investments, the 

most significant being the renovation of São 

João Hospital Terminal. 

The amount established had been fully 

received at the end of 2021, however, for 

reasons related to the lack of labour and 

delays in the supply of materials and 

equipment (over which the beneficiary has no 

responsibilities) the end date for the physical 

and financial execution has been extended 

until 31 July 2023.  

A protocol was also signed, on 27 December 

2022, between Metro do Porto, Porto's City 

Hall and STCP Serviços to regulate the 

management of the Asprela Interface 

(Hospital de São João and University Centre), 

which means that Metro do Porto will receive 

approximately MEUR 1.5 (fully paid in 

December 2022), as a result of the works 

carried out at that interface and that 

surpassed the amount established under 

PEES. 

Acquisition of 18 vehicles (rolling stock) 

Signed in May 2019, in the amount of MEUR 

50.40, to be fully financed by the 
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Environmental Fund through minimum 

annual transfers of MEUR 3.80.  

At the end of 2022, the cost of Rolling Stock 

was considered an eligible investment under 

the Operational Programme "Sustainability 

and Efficiency in the Use of Resources" 

(POSEUR), which will reduce the component 

associated with the national compensation via 

the Environmental Fund. 

Expansion Plan of Metro do Porto 

Signed in December 2018, amended in 

December 2020 and June 2022, in the amount 

of MEUR 260.70.  

This protocol includes the construction of the 

Pink Line and the Extension of the Yellow Line 

between Santo Ovídio and Vila d'Este, 

including the Depot and Workshops. The 

Environmental Fund will be responsible for 

64% of this investment, whereas the rest shall 

be funded by POSEUR Cohesion Fund. 

Amounts received from the Environmental 

Fund amount to MEUR 176.18, corresponding 

to execution rates of 100% for the PEES 

Protocol, 30% for Rolling Stock and 60% for 

the Expansion Plan. 

  
  

(in thousands of euros) 

Protocol Accumulated 
2021 2022 

PEES 5 744 0 
Rolling Stock 11 400 3 800 
Expansion 92 442 62 798 
Total 109 587 66 598 

 

European Social Fund (SAMA - 

Administrative Modernisation Support 

System) 

On 29 November 2017, an application was 

submitted to Portugal 2020 portal under the 

SAMA2020 programme in partnership with the 

Sociedade de Transportes Colectivos do Porto 

and Transportes Intermodais do Porto. 

"SAMA2020" designates the Support System 

for the Modernisation and Capacity Building of 

Public Administration, and provides for a co-

financing of 85% allocated by the European 

Social Fund (ESF). The Executive Committee 

of the Competitiveness and 

Internationalisation Programme approved the 

application on 17 July 2018 took place on July 

17, 2018, and the respective Agreement was 

signed on 30 august of that same year. Total 

Eligible Expenditure amounts to MEUR 1.11, of 

which Metro do Porto will receive 255.65 

thousand euros. With a co-financing ratio of 

85%, the amount of funds receivable 

corresponds to EUR 217.30 thousand. Two 

extension requests were already filed for this 

operation, the last of which already in 2020, to 

request the end date of the operation to 30 

April 2021, as a result of the constraints 

caused by the COVID-19 pandemic, which 

made it impossible to execute certain 

activities, including on-site testing and 

interaction with customers (as was the case 

with the issuing of electronic fines). 

The operation has been closed and 98% of the 

amount was used. The final balance amount 
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was already received in 2023, for a total of EUR 

213.65 

(in thousands of euros) 

Operation Accumulated 
2021 2022 

SATDAP - 
Capacitação da 
Administração 
Pública 

82 112 

Total 82 112 

 

 

POSEUR (Operational Programme 

"Sustainability and Efficiency in the Use of 

Resources") 

On 26 December 2018, the POSEUR-07-2018-

19 Invitation Notice for the Expansion of the 

Metro  do Porto System was published on the 

POSEUR website. The aforementioned Notice 

is part of Priority 1 "Support the transition to a 

low carbon economy in all sectors" and 

Investment Priority 4.5 "Promoting a shift 

towards low carbon strategies for all types of 

territories, particularly urban areas, including 

the promotion of sustainable multimodal 

urban mobility and any relevant mitigation and 

adaptation measures”.  

In 2019, two applications were submitted (on 

27 and 28 June), approved on 31 October, with 

a co-financing rate of 56.03% and an overall 

Cohesion Fund amount of MEUR 107.00.  

 Extension of the Light Rail System: 

Pink Line (Casa da Música - São 

Bento); 

 Extension of the Light Rail System: 

Yellow Line (Santo Ovídio - Vila D'Este) 

The European Commission approved the 

applications for the Pink Line and the Yellow 

Line already in 2020, on 17 March (through 

Decisions C (2020) 1692 and C (2020) 1691, 

respectively). These Decisions set the 

maximum eligible amounts of MEUR 113.59 

for the Pink Line and MEUR 77.39 for the 

Yellow Line. 

Following the publication of Council of 

Ministers Resolution no. 13/2020, it was 

necessary to reprogramme operations, 

increasing the rate to 71.73% and a global 

amount of MEUR 137.00 from the Cohesion 

Fund.  

Already in 2022, since POSEUR had financial 

availability, Operations were contemplated 

with an additional 10 million euros, reducing 

the national compensation by the same 

amount. This amendment resulted in the 

Resolution of the Council of Ministers no. 

21/2022.  

Very close to the end of the year, the cost of 

Rolling Stock (which was already included in 

the cost of Operations as an ineligible 

investment) was converted into an eligible 

investment, however, receivables referring to 

Rolling Stock only took place in 2023. 

At the end of the year, approved amounts from 

the Cohesion Fund were: 

 Extension of Porto's Light Rail System: 

Pink Line (Casa da Música – São 
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Bento), co-financing of 85.00 and 

MEUR 93.5; 

 Extension of Porto's Light Rail System: 

Yellow Line (Santo Ovídio - Vila d'Este), 

co-financing of 84.65% and MEUR 

82.40. 

Amounts received under POSEUR were MEUR 

71.27, corresponding to a financial execution 

of 28% for the Pink Line and 55% for the Yellow 

Line: 

(in thousands of euros) 

Operation Accumulated 2021 2022 

Pink Line 8 412 17 522 

Yellow Line 18 349 26 984 

Total 26 761 44 506 

 

 

Next Generation EU – (RRP - Recovery and 

Resilience Plan) 

The European Council created the Next 

Generation EU, an instrument to mitigate the 

economic and social impact of the health 

crisis, contributing to long-term sustainable 

growth and addressing the challenges of the 

dual climate and digital transition. This 

instrument contains  the Recovery and 

Resilience Mechanism, which includes the 

PRR, an investment plan for all Portuguese, 

based on three structuring dimensions: 

Resilience; Climate Transition; Digital 

Transition. 

Metro do Porto has been awarded two 100% 

co-financed projects under the PRR: 

 Expansion of the Light Rail Network - 

Casa da Música - Santo Ovídio, with an 

amount allotted of MEUR 299.00; 

 BRT Boavista-Império line, in the 

amount of MEUR 66.00. 

The respective financing agreements with the 

"Recover Portugal" Mission Structure (EMRP) 

were signed in September and December 

2021. In October 2022, an amendment was 

made to the BRT contract in order to 

incorporate the extension to Praça Cidade do 

Salvador (in Matosinhos), without changing 

the contracted financed amount. 

As an advance payment, MEUR 49.44 have 

already been received. The first refund 

request could only be made in 2023. 

 

 

(in thousands of euros) 

Operation Accumulated 
2020 2021 

Casa da Música - 
Santo Ovídio 40 863 0 

BRT Boavista - 
Império 492 8 088 

Total 41 355 8 088 
 

Additional Contributions 

Additional Capital Contributions 

Bearing in mind the funding of the set of 

alteration to the project approved by the 

Portuguese Government in 2001, the 

shareholder State, via Joint Order of the 

Ministers of Finance and Social Equipment, of 
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28th June, 2001, undertook to “carry out 

supplementary contributions amounting to 10 

(ten) million contos until 2004, with the 

following indicative distribution: 

    (in thousands of euros) 
Additional 
payments   Expected amount 

2001   7 
2002   12 
2003   15 
2004   15 
Total   50 

 

Considering the provisions of such order, the 

company accounted for, during 2001, the 

indicative supplementary contributions for 

that year. Since that amount was not received, 

nor the amounts established for the following 

periods, this item was annulled during 2002. 

Supplementary Capital Contributions for 

Expropriation-Related Expenses 

The Concession Framework for the Light Rail 

System, approved by Law no. 394-A/98, of 15th 

December, with the changes introduced by 

Law no. 161/99, of 14th September, of Decree-

Law no. 261/2001, 26th September, of Decree-

Law no. 249/2002, of 19th November, of 

Decree-Law no. 33/2003, of 24th February, of 

Decree-Law no. 166/2003, of 24th July and of 

Decree-Law no. 233/2003, of 27th September, 

stipulated, in Section XI, that “the State will 

bear, through the execution of supplementary 

capital contributions to the licensee, the costs 

stemming from expropriations and the 

payment of compensations to those 

expropriated and the owners of adjacent 

buildings, as well as costs stemming from the 

acquisition, via private law, of buildings and 

related rights to be expropriated or bought 

from individuals”. 

With the coming into force of Decree-Law no. 

192/2008, 1st October, the wording of Section 

XI changed, now providing that the state “may 

bear, through the execution of supplementary 

capital contributions to the licensee, the costs 

stemming from expropriations and the 

payment of compensations to those 

expropriated and the owners of adjacent 

buildings, as well as costs stemming from the 

acquisition, via private law, of buildings and 

related rights to be expropriated or bought 

from individuals”. 

The final amount regarding expropriation-

related expenditures arising from the 

concession works, determined by the 

Portuguese government until 1st October 

2008, is still unknown, given that some 

expropriations are still underway. This 

amount, up until now fully paid by the company 

via mezzanine capital is estimated (net of 

reimbursement of EU funds) at about MEUR 

129.8. 

 

CP/REFER Protocol 

Pursuant to the protocol signed in September 

1998 between the Portuguese Government, 

the Metropolitan Area of Porto, CP and 

REFER, 255 employees were initially 

transferred to Metro do Porto, who were 
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assigned to the services at the lines of Póvoa 

and Trofa, whose operation was closed for the 

implementation of the Light Rail System. 

The company was faced with the payment of 

wages and compensations for termination of 

contracts that, in the meantime, are  expected 

to reach, on 31 December 2022, approximately 

MEUR 20.1. The protocol signed in 1998 

provides the Portuguese government would 

be responsible for the financial “costs 

associated with the actions mandated by this 

protocol”. The Portuguese government was 

repeatedly asked to comply with this protocol, 

but the State still hasn’t delivered such 

amount. 

 

Equity/Capital 

In 2022 there were no changes to the share 

capital, stable at EUR 8,517,540.00.  

 

Andante Discounted Tickets - Co-payment 

In 2008 and 2009, respectively, the 

4_18@escola.tp and Sub_23@superior.tp 

season tickets created to cover trips between 

home and school for students ages 4 to 23, 

who benefitted from a 50% discount, at the 

time, over the basic fare.  

Until 2019, Metro do Porto also offered social 

discounted tickets, under the Andante 

Discounted Fare (TSA), resulting from the 

“Agreement for the Implementation of 

Discounted Fares in the Intermodal Andante 

System”, signed on 29 June 2006 and 

subsequent addenda, particularly for 

students, children, senior citizens and 

pensioners. 

Pursuant to the orders that set out the 

conditions for access to 4_18 and Sub_23 

tickets, transport operators would be 

compensated for the difference between the 

price for each 4_18 or sub23 season ticket sold 

and the amount that would have been paid for 

the corresponding full fare or 

children/students fare or, if this option does 

not exist, for the full price of the season ticket, 

including value added tax (VAT).  

Bearing in mind that under the terms of the 

Agreement between the Portuguese State and 

transport operators under TSA, operators 

would pay 15% of the discount granted to 

children and students, the operators 

considered that the amount to be co-paid by 

the State for 4_18 and Sub23 season tickets 

should be 35%, i.e., the difference between the 

discount offered (50%) and the discount that 

the transport companies had undertaken to 

pay according to the Andante Social Fares 

Programme (15%). However, the 

interpretation of Instituto da Mobilidade e dos 

Transportes (IMT - Instituto for Mobility and 

Transports, at the time IMTT) on the value of 

co-payments to be made to operators 

integrating the Intermodal Andante System 

was that it should only support the 25% 

difference, i.e. the difference between the 

discount rate offered to 4_18 and Sub_23 
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(50%) tickets and the discount applied to Child 

and Student rates (25%) under Andante's 

Social Fares Programme. Despite the 

complaints submitted by Transportes 

Intermodais do Porto, ACE (where Metro do 

Porto, SA holds a 33% stake) to the Ministry of 

the Environment (and the former Ministry of 

Public Works, Transport and 

Communications), the situation still hasn't 

been remedied. 

On 1 April 2019, the implementation of the 

Public Transport Fare Reduction Programme 

(PART - Programa de Apoio à Redução do 

Tarifário dos Transportes Públicos) led to the 

creation of two standard season tickets: 30 

euros (Municipal / 3Z) or 40 euros 

(Metropolitan/no zone limit). As a result of this 

offer, season tickets for children and students, 

created under the TSA, were suspended and, 

therefore, IMT stopped co-paying 4_18 and 

Sub23 tickets on December 2019. This 

situation is being studied by TIP – Transportes 

Intermodais do Porto, ACE, the Metropolitan 

Area of Porto, IMT and the Government. 

Season tickets currently being offered 

include: 

 

 

 

 

 

    
  

(Amounts in 
euros) 

Season 
tickets 

  

Z3 
(3 zones)  
Municipal  

(1 
municipality

) 

Metropolitan 
(all zones) 

Normal   30,00 40,00 

4_18 / 
Sub23 / 
Senior 
/ Social 
+ (D), 
(F), 
(R/P) 

25% 
off 

22,50 30,00 

Social 
+ A 

50% 
off 

15,00 20,00 

4_18 A 
/ Sub23 
A 

60% 
off 

12,00 16,00 

Family   60,00 80,00 

Sub13   - Free 

Porto   Free - 

Former 
soldier
s 

Norma
l 

Free 
(Municipal) 10,00 

Senior 
citizen
s 

- Free 

 

In 2022, 0.2 million euros were received from 

AMP as compensation for discounted tickets 

and 3 million euros from the General 

Secretariat of the Ministry of the Environment 

as compensation for the 4_18, Sub23 and 

Social+ discounted tickets. 
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PART - Programa de Apoio à Redução 

Tarifária nos Transportes Públicos [Public 

Transport Fare Reduction Programme] 

On 4 February 2019, Order no. 1234-A/2019 

was published, creating the Public Transport 

Fare Reduction Programme (PART), as to 

mitigate negative externalities associated with 

mobility, namely traffic jams, greenhouse gas 

emissions, air pollution, noise, energy 

consumption, and social exclusion. PART is a 

funding programme of transport authorities 

for the development of actions that promote 

fare price discounts in public transport 

systems, as well as the increase in the supply 

of service and the expansion of the  Network. 

The impact of the implementation of the PART 

programme in 2019 was evident, with Metro do 

Porto surpassing, for the first time, the 70 

million validation mark in a single year. 

Already in 2020 and 2021, the positive results 

achieved in 2019 were cancelled out by the 

effects of the COVID-19 pandemic, with a 45% 

and a 42% drop in demand, respectively in 

2020 and 2021, compared to 2019. In 2022, it is 

already quite evident that we are now in a 

post-COVID scenario, with a drop in demand of 

only 8.6% when compared to 2019. In 2022, 1.0 

million euros were received under the PART 

programme (regular season tickets), from a 

cash flow perspective, including VAT. 

 

Additional Financing of Public Passenger 

Transport Services 

Considering that the effects and severity of the 

pandemic crisis on the mobility system were 

felt throughout 2021, additional funding was 

established to enable transport authorities to 

ensure the financing and operation of public 

passenger transport services. 

During 2022, MEUR 5.9 euros were received 

under the support provided for in Order no. 

8280/2022 and Order no. 1147-A/2022, from a 

cash flow perspective, VAT included. 
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 Assets 

 

The 2022 Financial Statements have been 

prepared based on the assumption that the 

company will continue its activity, relying on 

the State’s financial support through funding 

operations, grants or compensations that will 

provide the company with the necessary funds 

to comply with its financial commitments and 

to continue with its activity: public passenger 

transportation. Pursuant to the dispositions of 

Art. 35 of the Portuguese Companies Code, the 

Board of Directors proposes to discuss this 

matter with the shareholders, in order to 

adopt measures to make additional 

contributions, as to ensure an adequate 

coverage of the Company's Capital.  

During this period, there were no significant 

alterations in the balance sheet structure of 

Metro do Porto.  

Regarding Non-Current Assets and according 

to the provisions of the Sistema de 

Normalização Contabilística para 

Administrações Públicas, with the 

supplementary application of IAS/IFRS, 

particular IFRIC 12, regarding the accounting 

of service concessions, these establish that 

the right to operate the system must be 

reported in the Financial Statements as an 

Intangible Asset, associated with the 

concession of the Light Rail System granted to 

Metro do Porto in 1998 for a 50 year period.  

The disclosure of the right of operation is 

justified in the company’s business model, 

materialized as a concession, i.e. the 

construction and maintenance of the system 

during the concession period is compensated 

by the right to operate and maintain the 

infrastructure by charging users of the public 
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service, also being compensated by the 

government for providing a public service on 

behalf of the grantor.  

In fiscal year 2022, the increase in net non-

current assets by 58.4 million euros results 

almost exclusively from expansion-related 

investments (on-going intangible assets 

amounting to MEUR 110.0) partially offset by 

amortisation of assets (MEUR 59.3). The 

evolution of section "financial interests", one 

should highlight, in 2022, Metro do Porto's 

interest in Centro de Competências 

Ferroviário, in the amount of 1 million euros, 

As for Current Assets, the increase reported is 

mainly due to the positive variation in section 

"State and Other Public Entities". This section 

refers to VAT reimbursements claimed to the 

Portuguese Tax Authority, of which MEUR 16,6 

correspond to reimbursement requests 

waiting for the final sentence to be passed in 

the lawsuits the Company has filed against 

that entity. In February 2012, the decision was 

made to pay all tax assessments issued by the 

Portuguese Tax Authority (PTA) to the 

Company up to that date, regarding the VAT on 

urban insertion works that had been 

reimbursed to the Company (30.6 million 

euros reported under "Other accounts 

receivable" from current assets), even though 

such tax assessments are currently being 

legally challenged. Thereafter, the same 

procedure was adopted for new tax 

assessments of the same nature send by the 

Portuguese Tax Authority to the Company in 

order to be able to obtain Metro do Porto's 

Debt Clearance Certificate, indispensable to 

apply to community funding. The payments 

made amounted to MEUR 30.6 and added to 

the MEUR 16.6 cleared by AT and not 

reimbursed to the Company, which 

contributed to the Company's indebtedness. 

This decision did not hinder the regular 

progress of the challenge procedures initiated 

by the Company, the favourable outcome 

already determined, in 2023, the 

reimbursement (plus interest at the legal 

rate) of any monies paid. Since Metro do Porto 

won these proceedings, the company will 

receive MEUR 30.6, thus reducing the amount 

in the Balance of Accounts Receivable. 

Also with regard to Current Assets, it is worth 

noting that the reduction in MEUR 14.1 million 

euros refers to the investment made in CEDIC 

(Short-term Debt Securities), still in force at 

the end of 2021. 

As for Net Assets, the accounting standard 

establishes that outright investment grants 

attributed to Metro do Porto should be 
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reported as net assets, being annually 

recognised in the company’s statements, 

according to the adopted asset amortisation 

profile. The variation observed in “Investment 

Grants” in 2022 (an 16.3% increase, an 

additional MEUR 102.9) results from the non-

refundable funds received, partially offset by 

the allocation of outright grants (MEUR 17.2). 

Regarding Liabilities, there was an increase in 

interest-bearing liabilities - 2.5% in 2022.  

The evolution of non-current obtained loans 

reflects the funding operations carried out in 

2022, net from the transfer to current bank 

financing of the amounts payable in 2022 

(referring to the payment of loans obtained 

with DGTF, intercompany loans, EIB credit 

lines and operating leases on rolling stock). 

Under the accounting standards in force, 

operating leases contracted between 2002 and 

2004 as well as interest subsidy related to EIB 

credit lines are now recorded under the “bank 

financing” section.  

In 2022, two derivative financial instruments 

reached maturity and were no longer used by 

the Company, which justifies the reduction 

under "Derivative financial instruments". 

The value of Current Payables to suppliers and 

investment was 15.9 and 0.5 million euros, 

respectively, an increase of 21.3 % in debts to 

suppliers when compared to 2021. 

Provisions are essentially composed of the 

estimated amount for infrastructure 

renovation and its financial actualisation, 

under the new accounting standards guiding 

these financial statement. The amount 

reported under Provisions refers mainly to the 

amount estimated by the Company as 

necessary to meet the obligation to maintain 

or restore assets assigned to the concession, 

which will revert to the State after the 

concession period. The criteria to calculate 

such provisions until 31 December 2015 

seems to have been significantly 

overestimating the amounts that are still 
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provisioned for that effect - which wasn't 

anticipated when it was implemented. Due to 

this situation, a new method of calculating 

accumulated provisions was used in 2016. 

This was used for the preparation (for all 

assets subject to such concession) of new 

projections for the renovation/replacement 

costs to be incurred until the end of the 

concession, based on the experience acquired 

over the years in which the Light Rail System 

has been operating. In 2022 the same method 

was used as in 2016 to 2021 to calculate 

accumulated provisions, which established an 

amount of accumulated provisions up to 31 

December 2022, including their financial 

effect and without considering their uses, of 

around MEUR 273 (MEUR 386 in 2021). This 

amount is MEUR 293 less than the amount of 

accumulated provisions that had been set up 

until the end of 31.12.2015 and which have 

been maintained since then. Thus, the Board 

of Directors decided to maintain the gross 

accumulated level of provisions for 

renovation, including their financial impact, in 

the amount established on 31 December 2015 

(unchanged from 2016 to 2021) taking into 

account the degree of uncertainty underlying 

the new projections prepared regarding the 

renewal/maintenance costs that will actually 

be incurred in the future and were reflected in 

the substantial variations in estimates made 

annually with the new calculation method. 

Provision stock referring to on-going legal 

proceedings and lawsuits rises up to MEUR 

4.3, an amount further explained in Note 15 of 

the Annex to the Financial Statements. 

There are no outstanding debts to the 

Portuguese State regarding the Portuguese 

Social Security nor taxes. 

 

Portuguese Tax Authority - VAT Litigation 

In July 2008, the Portuguese Tax Authority 

(PTA) initiated a tax inspection of the 

accounting records of Metro do Porto, 

regarding VAT and Corporate Tax for the years 

between 2004 and 2011.  

Regarding VAT, the PTA raised questions on 

the deductibility of the tax paid during the 

execution of the so-called urban 

requalification and insertion works carried out 

by Metro do Porto, S.A., claiming that the 

company was not the recipient of the works, 

but rather the local authorities, which forms 

the basis as to why it understands that such 

VAT amounts could not have been deducted. 

As for Corporate Tax, the issue involves the 

accounting and fiscal treatment to be applied 

to investment allocations from the state 

budget and EU funds, which are the main 

source of financing for this company’s 

investment activities. The PTA understands 

that investment funding (financial 

contributions for investment granted by the 

Portuguese Government and the European 

Union to Metro do Porto, S. A.) registered 

under "Account 58 – Grantor Contributions" 

should be registered under "Account 2745 – 
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Grants for Investments", which changes the 

company’s income for the purposes of 

taxation, since, given the negative results 

presented by the company during those years, 

no tax has become payable. 

As a result of this action Metro do Porto, S.A. 

received were ninety three additional tax 

assessment notices summoning the voluntary 

payment of the allegedly unpaid taxes 

between the years of 2004 and 2011 (up to 

October) and, also, the respective ninety three 

additional tax assessment notices, referring 

to the corresponding compensatory interest, 

totalling an aggregate amount of EUR 

39,252,639. 

In relation to the said tax and compensatory 

interest assessment notices received, Metro 

do Porto, S.A. filed a judicial appeal, given that 

the Company disagrees with the interpretation 

made by PTA and given that no other 

alternative solution seems possible.  

Without prejudice of the lawsuits Metro do 

Porto has decided to pursue at the end of 

February 2012, given the context and the 

vicissitudes surrounding this entire process, 

the Board of Directors decided to proceed with 

the full payment of all outstanding tax debts 

totalling MEUR 30.6 fully settling all tax debts 

to that point, which allowed the company to 

rectify its tax situation, which was vital to the 

company’s operations. 

Since January 2015, several sentences have 

already been passed by Porto's TAF – all in 

favour of Metro do Porto. After AT filled 

several appeals with Tribunal Central 

Administrativo (TCA), the court, in 2023, 

denied all motions, deciding in favour of Metro 

do Porto. Therefore, the company shall now be 

reimbursed of all amounts paid, plus 

compensatory interest payable at the 

statutory rate. Such reimbursements have 

already started in 2023. 

 

 Appeal Case Amount (EUR) Sentence on TCA Sentence 

1 1630/09.0BEPRT 7 972 704  06/01/2015 13/01/2023 
2 2761/09.2BEPRT 21 349 955  13/05/2018 17/02/2023 
3 137/10.8BEPRT 526 541  23/09/2020 13/01/2023 
4 840/10.2BEPRT 1 353 047  07/01/2015 13/01/2023 
5 1626/10.0BEPRT 413 344  06/05/2016 12/01/2023 
6 2873/10.0BEPRT 630 630  28/05/2020 12/01/2023 
7 6/11.4BEPRT 1 232 451  09/01/2015 13/01/2023 
8 468/11.0BEPRT 856 373  17/07/2020 03/02/2023 
9 1201/11.1BEPRT 869 329  19/02/2015 13/01/2023 

10 2422/11.2BEPRT 1 780 955  05/03/2015 19/01/2023 
11 3570/11.4BEPRT 1 574 890  04/03/2015 15/12/2022 
12 661/12.8BEPRT 1 046 862  14/10/2020 13/01/2023 
13 1259/12.6BEPRT 517 832  20/11/2020 20/01/2023 
14 3237/12.6BEPRT 269 148  24/05/2018 20/01/2023 
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15 484/13.7BEPRT 3 149  21/01/2016 20/01/2023 
16 483/13.9BEPRT 5 093  20/11/2018 20/01/2023 
17 813/13.3 BEPRT 54 321  10/05/2016 13/01/2023 
18 999/13.7BEPRT 911  01/04/2019 No appeal 
19 1080/13,4BEPRT 45 168  03/04/2023 Pending 
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 Coverage Rate 

 

Direct Coverage Rate 

The direct coverage rate compares the income 

of the Ticket arising from the monthly 

distribution of revenue, discounted tickets, 

operating subsidies, fines, sales commission 

on the Metro do Porto platform and the 

contractual penalties of the Sub-Concession 

Agreement with the expenses of the Sub-

Concession Agreement, surveillance and 

security, Validation Commissions and TIP 

Sales Network and Expenses with MVA. 

Revenue and Expenses have been organised 

according to the months during which they 

happened. 

In 2022, a direct coverage rate of 127.8% was 

reached for the operation of the System, 3.7 

percentage points higher than in 2021. This 

rate surpassed the 100% mark for the first 

time in 2015 and never went below that mark 

again, reaching a new record in 2019 (141.9%). 

There is a significant increase in operating 

revenue in 2022, when compared to 2020, 

closer to the figures reached in 2019. Such 

evolution results from the recovery of demand 

to levels close to a pre-pandemic context, 

which positively affects ticket revenue. 

Conversely, compensations referring to the 

additional funding offered to public passenger 

transport services were partially 

compensated by the increase in discounted 

tickets reimbursements.  

Regarding operating costs, the most relevant 

component (representing more than 92% of 

total operating costs) is the operation and 

maintenance sub-concession agreement with 

ViaPorto. The latter increased by MEUR 2.4, a 

6.5% increase over 2021. Commission owed to 

TIP, ACE, for the management of the ticketing 

system, also increased, in line with the 

increase in demand and ticketing revenue in 

2022.  

Revenue per validation reached 82 cents, 

reducing to pre-pandemic values. In turn, the 

operating cost per seat km is 2.28 cents, a 

slight reduction compared to 2021. 

 

 

Overall Coverage Rate 

Overall coverage rate differs from direct 

coverage rate in that it has a broader scope of 

analysis. Amounts reported in previous years 

differ from those being reported now because, 

this year, information was obtained from the 

operations account (expenses and revenue 

allocated to the year and month to which they 
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refer and not based on accounting reporting 

date) for the sections also included on direct 

coverage rate and the accounting balance for 

the remaining sections, when, in the past, all 

information was obtained from accounting 

balances. For comparison purposes, all 

amounts after 2019 have been recalculated 

using this new methodology. 

In 2022, overall coverage rate shows an 

improvement of 9.9 pp, amounting to 110.0%, 

representing a positive margin of 5.0 million 

euros. Such trend mainly results from the 

increase in revenue, particularly from ticket 

sales which grow 63% (MEUR 17.7 more). The 

evolution of this section, as already explained, 

is directly linked to the increase in demand for 

the Light Rail System. Regarding 

reimbursements of discounted tickets, since 

the additional financing programmes, started 

in the COVID-19 pandemic, came to an end, 

this section sustained a 65% reduction.  

In terms of expenditure, there was a slight 

increase - 1.4%. The cost with the 

Subconcession of the Operation increase by 

6.5% over 2021, which was compensated by a 

reduction in conservation and repair figures 

(without deducting the amounts related to the 

reversal of the provision set up in previous 

years). In 2021, more expenses were reported 

regarding the 960.000 km servicing of the 

Eurotram fleet started, whereas in 2022 

almost all expenses with conservation and 

repair correspond to the 1,200 thousand km 

servicing of the Tram Train fleet.  
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 Results 

 

In 2022, there was a significant improvement 

in Net Results for the Period, of approximately 

18.5 million euros, following the trend that had 

already been observed in the previous year.  

Operating Results showed an improvement of 

MEUR 12.1 and, excluding Depreciation and 

Amortisation Expenses, Interests and Taxes, 

Results are still positive, reaching MEUR 30.7 

(+65.0% when compared to 2021). This is the 

Company's best result ever. 

Revenue relating to construction services of 

infrastructures and equipment are 

recognized, according to the degree of 

completion of the work, measured by the fair 

value of the right to operate the system during 

the concession. The evolution of this section is 

reflected in "Costs of supplies and external 
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services (construction)", related to this 

disclosure, but not reflecting the annulment of 

provisions made in prior years.  

The improvement of section "Services 

Provided (Transport)" is remarkable, with a 

72.8% increase when compared to 2021, as a 

result of the very positive evolution of demand 

for the Light Rail System. 

As has happened since 2015, Metro do Porto 

did not receive, in 2022, any compensations for 

its public service obligations to which the 

Company is bound to, under the public service 

contract signed with the Portuguese State. 

In 2022, compensations were received for 

reimbursement of discounted tickets, the 

amount of which is calculated each month and 

reported under "Sales and Provision of 

Services". The reimbursement to be allocated 

by the State for such discounted tickets, 

calculated for 2022, was MEUR 5.9 (equity 

perspective/additions, VAT not included). On 

31 December 2022, there is a credit balance in 

the current account with the State, under the 

discounted tickets programmes, of 1.7 million 

euros. 

It should be noted, in 2022, the amount 

referring to Current transfers and Operating 

Subsidies obtained, 51.6% lower than the 

amount reported in 2021, with MEUR 1.2 

referring to PART and MEUR 5.6 from the 

additional financing of public passenger 

transport services, in an effort to mitigate the 

effects of the COVID-19 pandemic (referring to 

2021). 

The company’s revenues include "Allocation 

of Investment grants". In 2022, this section 

amounted to 17.2 million euros, slightly higher 

than in the previous year. 

As for operating costs, section 7.13. provides 

additional information on cost evolution under 

the cost-reduction plan, pursuant to the 

instructions defined for the 2022 accounts' 

rendering process.  

The majority of operating costs (excluding 

provisions) refers to subcontracts entered into 

after public tenders (Light Rail System Sub-

Concession Contract and surveillance and 

ticket inspection services), as well as fees paid 

to TIP, ACE for ticketing management services 

and costs with staff, which forces a 

significantly rigid management of costs during 

the year. 

In 2022, the application of the legal measures 

of wage moderation is described herein in 

section 7.6. 

The positive variation of the fair value of the 

current derivative portfolio in 2022 

(determined by a specialized company) is 

reported under "Fair Value Reductions". 
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 Organisational Structure   
 

 Shareholding Structure 

 

Since 2021, the share capital comprises 

1,703,508 shares, each one with a nominal 

value of EUR 5 and representing EUR 

8,517,540. The State is the main shareholder 

of the company with a participation of 47%, 

followed by Área Metropolitana do Porto, 

STCP and CP. The State still has a controlling 

position, taking into account the indirect 

participation through CP.  

   

Shareholder Shares 
Amount 
(Euros) 

Participation 

State 803 508 4 017 540 47% 

AMP* 600 000 3 000 000 35% 

STCP 250 000 1 250 000 15% 

CP 50 000 250 000 3% 

Total 1 703 508 8 517 540 100% 
*Including Municipalities of Gondomar, Maia, 

Matosinhos, Porto, Póvoa de Varzim, Vila do Conde, 
Vila Nova de Gaia, with 1 share each. 

  

State
47%

AMP*
35%

STCP
15%

CP
3%

SHAREHOLDING STRUCTURE
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 Structure of Governing Bodies 

 

In accordance with article 12 of Metro do 

Porto's Articles of Association, the governing 

bodies of the company are the General 

Meeting, the Board of Directors and the 

Supervisory Board. 

During 2022, two terms of office were in force: 

 Three-year term - 2019-2021, elected 

at the Annual General Meeting 17 June 

2019; 

 Three-year term - 2022-2024, elected 

at the Annual General Meeting of 27 

May 2022. 

All members of the Board of the General 

Meeting and the Board of Directors were 

reappointed in a new term of office. In the case 

of the Supervisory Board, the President and an 

Effective Member were replaced. 

Relevant professional experience of the 

members of the Governing Bodies are 

contained in the Report of the Corporate 

Governance of Metro do Porto. As for the 

members of the Board of Directors, these 

shall be presented on the following pages. 

Furthermore, BDO & Associados, S.R.O.C., 

Lda. is the Company's Statutory Auditor, 

represented by Paulo Jorge de Sousa Fonseca 

Ferreira, Statutory Auditor no. 781.  The 

company is registered with the Statutory 

Auditors Council under no. 29 and registered 

with the Portuguese Securities Market 

Commission (CMVM) under no. 20161384.  

BDO & Associados, S.R.O.C., Lda. was also 

appointed as effective Statutory Auditor for the 

2019-2021 and 2022-2024 terms of office.  

(SROC no. 29 and CMVM registration no. 

20161384), represented by Paulo Jorge de 

Sousa da Fonseca Ferreira (ROC no. 781 and 

CMVM registration no. 20160414). The 

function of Alternate Statutory Auditor, for the 

same period, shall be the responsibility of 

Grant Thornton & Associados – SROC, Lda 

(SROC No. 67 and CMVM registration no. 

20161403), represented by Fernando Manuel 

de Sousa Pires de Matos (ROC No. 757 and 

CMVM registration no. 20160390). 
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Board of the General Meeting (2019-2021 and 2022-2024 terms of office) 

President: Luísa Maria Neves Salgueiro 

Vice President: Prof. Alberto João Coraceiro de Castro  

Secretary: Jorge Miguel Osório de Castro Ribeiro 

 

Board of Directors (2019-2021 and 2022-2024 terms of office) 

President: Tiago Filipe da Costa Braga 

Executive Member: Pedro Manuel de Azeredo Ferreira Lopes  

Executive Member: Lúcia Maria Moreira Leão Barbosa Lourenço 

Non-Executive Member: Marco André dos Santos Martins Lopes 

Non-Executive Member: Cristina Mafalda Nieto Guimarães Pimentel 

Non-Executive Member: António Domingos da Silva Tiago 

 

Supervisory Board (2019-2021 term of office) 

President: Cristina Maria Torres Matela Tavares 

Effective Member: Pedro Manuel Mota Carecho Grilo  

Effective Member: Pedro João Vilas Boas Teixeira Gomes 

Deputy Member: José Luís Ferreira da Silva Ramos 

Supervisory Board (2022-2024 term of office) 

President: Paula Idalina Garcia Duarte 

Effective Member: Pedro Manuel Mota Carecho Grilo  

Effective Member: Aires Henrique da Costa Pereira 

Deputy Member: José Luís Ferreira da Silva Ramos 
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CURRICULUM VITAE - DIRECTORS  

 

President: 

Tiago Filipe da Costa Braga 

    

2001:    Post-Graduation in Environmental Policy and Management, University of Aveiro  

1998:                  Degree in Environmental Engineering, Escola Superior de Biotecnologia, 

Universidade Católica Portuguesa  

 

Professional Background: 

 

06/2022 - …: Member of the Board of Directors of TIP - Transportes Intermodais do Porto, ACE 

06/2019-....: President of the Board of Directors of Metro do Porto, S.A. 

06/2019 – 05/2022: President of the Board of Directors of TIP - Transportes Intermodais do Porto, ACE 

11/2019 - …: President of the Board of Directors of NORTREM - Aluguer de Material Ferroviário, 

ACE 

09/2019 - …: President of the Board of Directors of Transpublicidade - Publicidade em Transportes, 

S.A. 

2018 - 06/2019:  Executive Member of the Board of Directors of Águas do Centro Litoral, S.A. 

2016 - 06/2019:   Non-Executive Member of the Board of Directors of Metro do Porto, S.A. 

2016 - 2017:   Executive Member of the Board of Directors of STCP, SA  

2016 - 2017:  Member of the Board of Directors of OPT - Optimização e Planeamento de 

Transportes, SA 

2016 - 2017: Member of the Board of Directors of Transpublicidade - Publicidade em Transportes, 

SA 

2013 - 2016:  Executive Member of the Board of Directors of Empresa Municipal Águas and Parque 

Biológico de Gaia, EEM, SA  

2013 - 2013:   Chief of Staff for the Mayor of Vila de Nova de Gaia 

2005 - 2013:  Operational officer, Technical and Operational Manager and Head Auditor of 

LUSAENOR - Portuguese branch of Spanish Association for Standardization and 

Certification 

2002 - 2005:   Development and Product Manager at APCER – Associação Portuguesa de 

Certificação 

2000 - 2002:  Manager in the Department of Technical Assistance to Enterprises of AEP - 

Associação Empresarial de Portugal, Chamber of Commerce and Industry 
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Executive Member:  

Manuel de Azeredo Ferreira Lopes 

 

1990:  Graduate Programme in Business Management, Escola de Gestão do Porto (currently 

Porto Business School) – Universidade do Porto 

1985:   Degree in Economics, Faculdade de Economia, Universidade do Porto 

 

Professional Background: 

 

2016 -…:   Executive Director of the Board of Directors of Metro do Porto, SA 

2016 - …:  Member of the Board of Directors of NORTREM - Aluguer de Material Ferroviário, ACE 

02/2019 – 11/2019:  Chairman of the Board of Directors of Nortrem, ACE by co-optation 

2016 -…:   Managing Partner at Metro do Porto Consultoria - Consultoria em Transportes 

Urbanos e Participações, Unipessoal, Lda. 

2016 - 09/2019:   Chairman of the Board of Directors of Transpublicidade – Publicidade em 

Transportes, S.A. 

02/2019 – 06/2019:  Chairman of the Board of Directors of Nortrem, ACE by co-optation 

2016 - …:  Member of the Board of Directors of  Associação Porto Digital 

2014 - 2015:   Chief Financial Officer and Member of the Board of Directors at Efacec Capital SGPS, 

S.A. 

2012 -…:   “Business Angel” and Consultancy in Strategy, Management Control and Cost Control 

- Freelancer and Itineris Partners. 

2008 - 2012:   Chief Financial Officer and Member of the Board of Directors, Grupo SL - Sardinha & 

Leite, SGPS, SA 

1995 - 2008:   Several positions held in different companies of the Sonae Indústria Group, also being 

a member of the Executive Committee (since 1998) and Assistant to the Board of 

Directors (since 2001) 

2006 - 2008:   Chief Operating Officer of “Non Board Business” at Sonae Indústria Group 

2003 - 2006:   Head of the Financial, Administrative and Management Control departments of the 

Sonae Indústria Group, monitoring of the Canadian operations, Sonae Serviços de 

Gestão / Sonae Indústria Group 

2002 - 2003:   Chief Financial Officer at Isoroy SA, French operation of Sonae Indústria, Isoroy S.A. / 

Sonae Indústria Group - Paris, France 

1998 - 2002:   Chief Financial Officer of Sonae Indústria, responsible for the monitoring of the 

Canadian and South-African operations, Sonae Indústria S.A. / Grupo Sonae Indústria  

1996 - 1998:   Chief Executive Officer of Sonae South Africa (Pty) Ltd and member of the Board of 

Directors of Tafibra Zimbabwe (Pvt) Ltd-Johannesburg, South Africa. 
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1995 - 1996:   Financial Director of Sonae Indústria, SGPS, S.A., also responsible for an installation 

project of an industrial unit in South Africa, Sonae Indústria S.A. / Sonae Indústria 

Group 

12/1994 - 03/1995:  Member of the project team for the Globalisation of Sonae Indústria, Modelo Hiper, 

S.A. (currently Continente) 

1993 - 03/1995:   Director of Finances and Management Control of Modelo Hiper, S.A. / Grupo Sonae 

Distribuição (currently Continente) 

1991 - 1993:   Director of Finance and Management Control of Modis - Distribuição Centralizada, 

S.A. / Sonae Distribuição Group (currently Continente) 

October 1990 - 1991:  Director of Management Control of the Strategic Business Area at Sonae Distribuição 

(currently Continente) and Administrative and Financial Director of Sonae Comércio e 

Serviços, S.A.  / Sonae Distribuição Group (currently Continente) 

1988 - 1989:   Administrative and Financial Director, ARPI – Sociedade Exportadora de Confeções 

1986 - 1988:   Analyst – Financial and Economic Department, Banco Borges & Irmão (Porto) 

 

 

Executive Member: 

Lúcia Maria Moreira Leão Barbosa Lourenço 

 

1990:  Degree in Civil Engineering (pre-Bologna), Faculdade de Engenharia, Universidade do 

Porto 

 

Professional Background: 

 

2019 - …:   Executive Director/ Metro do Porto S.A.  

2018 - 2019:   Contract Manager / Bysteel, SA, DST Group  

2008 - 2017:   Specialist in Planning and Contract Management / Somague Engenharia, SA  

1999 - 2007:  Head of Planning and Certification / TRANSMETRO – Construção de Metropolitano, 

ACE (comprises Soares da Costa, Somague and Impregilo, which formed NORMETRO 

Civil Group, ACE).  

1997 - 1999:  Head of Planning / ECOP – Empresa de Construções e Obras Públicas Arnaldo de 

Oliveira, S.A.  

1996 - 1997:   Part-Time Collaborator / SAP - Sociedade de Construções, Lda.  

1994 - 1996: Programmer / Faculty of Civil Engineering and Geosciences, Technische Universiteit 

Delft  

1992 - 1993:   Planning Manager / FOCOR, Produtos Químicos, SA  

1990 - 1992:   Planning Manager / CCA - Construções Campo Alegre, SA  
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Non-Executive Member: 

Marco André dos Santos Martins Lopes 

 

   Degree in Management 

 

Professional Background: 

 

2017 - …: President of the Intermunicipal Assembly of LIPOR - Intermunicipalized Waste 

Management Service of Greater Porto 

06/2016 -…:   Non-executive Member of the Board of Directors of Metro do Porto, SA 

2014 - 2019:  Coordinator of the Transport and Mobility Group of the Porto Metropolitan Area. 

2015 -…:   President of the District Civil Protection Commission. 

2015 -…:   Member of the Board of Directors of the National Association of Portuguese 

Municipalities. 

2013 -…:   Mayor of the City Council of Gondomar. 

2005 - 2013:   President of the Parish Council of Rio Tinto.  

1999 - 2005:  Tax Administration Manager, Portuguese Tax and Customs Authority 

 

 

Non-Executive Member:  

Cristina Mafalda Nieto Guimarães Pimentel  

  

2000:    PhD in History and Theory of Art, University of Essex (United Kingdom) 

1995:  MA in Gallery Studies, Department of History and Theory of Art, University of Essex 

1993:  Degree in Fine Arts / Painting, Faculdade de Belas Artes, Universidade do Porto 

  

Professional Background: 

 

03/2022 - …: President of the Board of Directors of Sociedade de Transportes Colectivos do Porto, 

S.A. 

10/2021 – 03/2022: Member of the Municipal Council of Porto (Transport, Welfare and Civil Protection) 

10/2017 – 03/2022: Member of the Municipal Council of Porto (Transportation, Audit and Civil Protection 

Departments) 

10/2013 - 10/2017:  Member of the Municipal Council of Porto (Mobility Department)  

11/2013 - 12/2016:  President of the Board of Directors of GOP, EM – Empresa Municipal de Gestão de 

Obras Públicas 

02/2002 - 10/2013:  Senior Manager of Sociedade de Transportes Colectivos do Porto (STCP, SA). Director 

of Porto Tram Museum, Porto; Director of the Tram Car Unit and Museum. 
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01/2000 - 06/2000:   Member of the team of consultants and technicians responsible for the preparation 

of the museum project that served as a basis for the previous study of the future Fafe 

Automobile Museum by the architect Carlos Prata. 

07/1999 - 01/2002:  Consultant at the Porto Tram Museum, owned by Sociedade de Transportes Coletivo, 

SA (STCP) - responsible for restructuring the permanent exhibition and museum 

program of Porto Tram Museum. 

05/1999 - 12/2001:  Consultant for the Association for the Museum of Transport and Communications, 

responsible for the organisation of the Collection Management Service, as well as for 

the design of museum and exhibition programmes. Executive Curator of the 

permanent exhibition “The motor vehicle in space and in time”, inaugurated in 

December 2000. 

04/1999 - 12/2001:  Member of the winning team of the “Os Caminhos do Romântico” competition carried 

out within the scope of the urban requalification projects promoted by Porto - 

European Capital of Culture 2001 responsible for the museographic and museological 

project of the “Os Caminhos do Romântico” routes.  

  

Academic experience: 

03/1992 - 07/2013:   Guest Lecturer at Escola Superior de Educação, Instituto Politécnico do Porto 

(ESE/IPP), teaching Applied Museology for the Heritage Management Course.  

09/2009 - 06/2010:  Visiting Assistant Professor, at Universidade Portucalense, teaching Contemporary 

Museology for the Post-graduate Programme in Cultural Management. 

09/2006 - 12/2012:  Visiting Assistant Professor, Faculdade de Belas Artes, Universidade do Porto, 

teaching “Concepts of Contemporary Museology” for the Master's Programme in 

Artistic Studies - Specialisation in Museological Studies and Curatorships. 

09/2002 - 06/2006:  Visiting Assistant Professor, at Escola das Artes, Universidade Católica Portuguesa, 

Porto, teaching “Museology I” and “Museology II” for the Art and Heritage Degree 

(pre-Bologna). 

Scholarships: 

03/1995 - 03/1999:  Fellow of the PRAXIS XXI Programme, Fundação para a Ciência e Tecnologia (Doctoral 

Scholarship). 

10/1993 - 10/1994:  Fellow of the HUMAN RESOURCE TRAINING AND MOBILITY Programme at  JNICT - 

Junta Nacional de Investigação Científica e Tecnológica. (Master's programme 

scholarship) 

Key Publications: 

2005:  Pimentel, Cristina (2005), O Sistema Museológico Português 1834 – 1992: Em Direção 

a um Novo Modelo Teórico para o seu Estudo, Fundação Calouste Gulbenkian. 

2003:  Pimentel, Cristina (2003), “A Central Termoeléctrica de Massarelos: Um projeto de 

Requalificação” in Reconversão e Musealização de Espaços Industriais – Atas do 
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Colóquio de Museologia Industrial, Associação para o Museu da Ciência e Indústria, 

Porto, pp. 143 - 149. 

2002:   Costa, Álvaro e Pimentel, Cristina (2002), “The Role of Exhibitions in the Future of 

Transport Museums – The Case of the Oporto Tramway Museum”, Japan Railway & 

Transport Review, Junho de 2002. 

 

Non-Executive Member: 

António Domingos da Silva Tiago 

 

Post-graduate programme in Senior Management, AESE, Associação de Estudos 

Superiores d de Empresa – Escola de Direção e Negócios 

   Degree in Civil Engineering from the Faculty of Engineering of the University of 

   Porto  

 

Professional Background: 

 

01/2014 -…:   Non-executive Member of the Board of Directors of Metro do Porto, SA 

2017 -…:  Mayor, Maia's City Council (departments: Housing, Finance, Budget and Heritage, 

Urban Management, Human Resources, Urban Planning, Municipal Works) 

2017 - 2018:   National Defense Course (Instituto de Defesa Nacional) 

2017 -…:   President of the Board of Directors of Maia Municipal Services 

2001 - 2017: Deputy Mayor, Maia's City Council (Departments: Environment and Quality of Life, 

Urban Planning / Lots, Private Works/Toponymy, EU funds and real estate investment 

funds, Relationship with Public Enterprises) 

1985 - 1989:   Member of the Municipal Assembly of Maia 

   President of the Board of Directors of Maiambiente, E.E.M.  

   President of the Board of Directors of Espaço Municipal, E.E.M. 

   Director of Lipor – Intermunicipal Waste Management Service of  

   Greater Porto 

   Director of Tecmaia - Parque de Ciência e Tecnologia da Maia, S.A. 

   Member of the General Council of Autoridade Metropolitana de Transportes do Porto; 
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 Human Resources  

 

 

 

 

 

 

 

 

 

 

 

 

The macrostructure of Metro do Porto has 

been defined in order to promote the 

generation/creation of value to correspond to 

the needs of the business and expectations of 

the stakeholders, always taking into account 

gains in productivity and efficiency between 

the various departments/offices.  

During 2022, changes were implemented in 

the organizational macrostructure with the 

creation of the Secretary and Advisory 

Structure to the Executive Committee and the 

Special Project Coordination Cabinet, both 

directly connected to the Company's 

Management Body. Communication and 

Social Climate department began dealing with 

the organisation's Social Climate. 

This reorganization results, on the one hand, 

from the importance that the Network 

expansion phase began having at the 

beginning of this decade and, on the other, 

from the strategic relevance that the well-

being and satisfaction of Metro do Porto's 

employees has on their productivity and 

efficiency.  

At the end of the year, the number of 

employees at Metro do Porto was 110, 14 more 

than in 2021, who were essentially recruited to 

assist with the implementation of Recovery 

and Resilience Plan projects.  

During 2022, the following changes occurred: 

7 employees left the company (either for 

termination or for the contracts having 
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ending) and 21 new employees joined the 

institution. 

The workforce is composed of 101 employees 

and excludes the employees transferred to 

TIP, ACE, under a Service Commission, under 

a secondment regime and employees on leave 

without pay. 

As of 31.12.2022, four employers were 

working for the company as freelancers. 

 

 

Human Resources 2020 2021 2022 2022/2021 

Total Staff 102 96 110 15% 
Excluding staff seconded to TIP, ACE, Service Commission, 
Transfer and Unpaid Leave 92 86 101 17% 

Average Staff 95 89 94 6% 

Senior Technical Staff 74% 76% 77% + 1 p.p. 

Provision of services 1 8 0 -100% 

Self-employed  4 4 3 -25% 
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 The Future of Metro do Porto  

 Expansion in Progress 

 

Rolling Stock 

The public tender for the supply and 

maintenance of the rolling stock necessary to 

support the increase in supply (associated 

with the beginning of operation of these two 

extensions - Pink Line and Extension of the 

Yellow Line) was launched on 21 December 

2018, with a base price of MEUR 50.4 for 

supply and MEUR 5.7 for maintenance. The 

contract was awarded to CRRC Tangshan Co., 

Ltd. for the price of MEUR 43.9, for the supply 

of the vehicles, and MEUR 5.7 for maintenance 

services. Such contract was signed on 21 

January 2020 and was granted preliminary 

approval by the Court of Auditors on 17 

September 2020.  

In 2022, the Company received the first 

vehicle, and already in 2023, 4 more vehicles 

were delivered. This supply service is 

expected to come to an end in 2023, with the 

delivery of all vehicles provided for in the 

contract, increasing the current fleet from 102 

to 120 vehicles. 
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Extension of the Yellow Line – Santo Ovídio – Vila d'Este, including Material Park and 

Workshops 

The extension of the Yellow Line to Vila d'Este 

corresponds to an increase in the active 

Network of about 3.15 kilometres and includes 

three new stations: Manuel Leão, Hospital 

Santos Silva, and Vila d 'Este. The project also 

includes a Depot and Workshops, as well as 

respecting connecting extensions and a 

stabling track, where vehicles may change 

direction and in case of disruption in 

frequencies, south of Santo Ovídio station. 

The layout of this route will include sections 

above the ground, over a viaduct and 

underground. 

In the section between the Hospital Santos 

Silva and Vila d'Este stations, we will find the 

Depot and Workshop which is one of the most 

significant interventions for the system that 

this extension offers. This equipment will 

improve the operation and maintenance of the 

vehicle fleet, incorporating structures to park 

vehicles, washing and cleaning, maintenance 

and repair, depot and technical rooms. At the 

same time, this new equipment will ultimately 

mitigate the risk resulting from the operation 

depending of a single Depot and Workshop 

located in Guifões, facilities rented to 

Infraestruturas de Portugal, S.A., which can 

only be accessed through one access point. 

Progress made in this project, during 2022, 

have already been fully addressed in chapter 

2. 

The results of the demand and the cost-

benefit analyses, available on Metro do Porto's 

website, point to an increase of almost 18 

thousand validations during working days, 

representing more than 4.5 million validations 

once operating at full capacity and 21.6 million 

passengers km. The social and environmental 

benefits of this extension are evident, 

especially in terms of time saved - reaching 

123.7 million euros in the period 2023-2048 -, 

and the gains associated with the reduction of 

traffic congestion - 95.2 million in the same 

period - cannot be overlooked.  

Still regarding the contract to expand the 

Yellow line between Santo Ovídio and Vila 

D’Este, four lawsuits for urgent pre-

contractual litigation had been filed the 

Administrative and Fiscal Court (TAF). In 2022, 

case No. 1110/20.3BEBRG (filed by 

Construções Gabriel A. S. Couto, S.A. and 

others) was still open, but, on 2 January 2023, 

Metro do Porto was notified by the Court of the 

final judgment, favourable to Metro do Porto.
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Pink Line – Casa da Música – São Bento 

The Pink Line will stretch for approximately 3 

km, comprising four stations: Liberdade / São 

Bento, Hospital de Santo António, Galicia and 

Casa da Música (two adjacent to the existing 

São Bento and Casa da Música stations). The 

Pink Line will be exclusively underground (in 

tunnel and double track). The project also 

includes the section connecting the Line to the 

existing network and the beginning of a future 

line bound to Vila Nova de Gaia. 

This connection will improve access to the 

central areas of Porto, areas with important 

business, residential and health 

infrastructure, surely convincing many 

passengers to leave individual transport 

behind. The areas of influence of the new 

stations cover the Júlio Dinis / D. Manuel II / 

Cordoaria axis, which can be characterized as 

STCP supply central hub and which include 

numerous key areas still outside the Light Rail 

Network, some of which with regional and 

metropolitan interest.  

The results of the demand and the cost-

benefit analyses, available on Metro do Porto's 

website, point to an increase of almost 33 

thousand validations during working days, 

representing more than 8.3 million validations 

once operating at full capacity and 34.0 million 

passengers km. The social and environmental 

benefits of the new Pink Line will reach EUR 

380.3 million in the 2023-2048 period, the 

most significant being due to time saved (EUR 

206.6 million) and traffic reduction (EUR 74.6 

million). 

The Pink Line contract, whose contractor is 

Ferrovial / Alberto Couto Alves - Linha 

Circular, ACE, was awarded in March 2021, as 

happened with the Yellow Line Extension 

contract.  

The works carried out during 2022 were 

already described in detail in chapter 2 of this 

report. 
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 Recovery and Resilience Plan 

 

Ruby Line - Casa da Música - Santo Ovídio 

The new Ruby Line, from Casa da Música to 

Santo Ovídio, will be the second north-south 

axis to cross River Douro. Given its location, 

this project is expected to have a crucial role 

in reducing traffic congestion in the Arrábida 

bridge area, thus expectantly improving air 

quality in the surrounding area.  

This line is expected to run between the 

Boavista/Casa da Música station, of the Pink 

Line in Porto, and a new station to be built in 

Santo Ovídio (connecting with the Yellow Line), 

in Vila Nova de Gaia. This line will include 

segments in a tunnel, at surface, on a bridge 

over river Douro and over a viaduct. It will have 

an extension of about 6.7 km (which includes 

the connection to the Pink Line and technical 

connection to the Yellow line) and covers 8 

stations - Boavista/Casa da Música, Campo 

Alegre, Arrábida, Candal, VL8/Rotunda, 

Devesas,  Soares dos Reis and Santo Ovídio. 

The new Line will create a direct connection 

and rebatement with CP services at the 

Devesas Train Station, creating to a new 

modal interface in Vila Nova de Gaia, in 

addition to bringing the Light Rail System to 

one of the most populated areas of the 

Metropolitan Area of Porto. Among other 

advantages, this investment will also ease the 

pressure on the Yellow Line (Hospital de São 

João/Santo Ovídio), the one that reports one of 

the highest levels of demand of the entire 

Light Rail System. It will also serve Campus 3 

of the University of Porto in Campo Alegre, the 

commercial area of Arrábida Shopping and 

the densely populated area between Devesas 

and Santo Ovídio. 

The results of the demand and the cost-

benefit analyses prepared by an independent 

company point to 12.7 million validations once 

operating at full capacity, generating many 

social and environmental benefits, of which 

time saved stand out, representing 51% of the 

total benefits. 

Regarding the public tender for the Bridge, 

this procedure was divided into two phases: 

the first, during which the three best works 

were selected anonymously and, the second 

phase, during which the three selected 

projects, already identified, were invited to 

submit their best proposals to carry out the 

project. The second phase was interrupted by 

the filing of several pre-contractual litigation 

actions that determined the automatic 

suspension of the procedure. 

Four urgent pre-contractual litigation 

lawsuits were filed in Tribunais 

Administrativos e Fiscais (TAF), which 

suspended the effectiveness of the 

administrative act regarding the decision to 

select the projects of the International 
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Execution Project for Bridge over River Douro 

and Accesses between Porto (Campo Alegre) 

and Vila Nova de Gaia (Candal): 

• Case no. 1928/21.0BELSB - (filed by J. L. 

Câncio Martins - Projetos de Estrutura, 

Lda.).  

• Case no. 2514/21.0BEPRT – (filed by 

Adão da Fonseca - Engenheiros 

Consultores, Lda.) 

• Case no. 2524/21.7BEPRT (filed by 

PENCIL Engenharia, Lda.) 

• Case no. 2624/21.3BEPRT (filed by HDP 

- Gabinete de Serviços e Projetos) 

In all these cases, Metro do Porto filed 

requests for the lifting of the automatic 

suspension of the selection the three best 

projects, which were all authorised, thus 

proving the decision of Metro do Porto was 

correct. Notwithstanding the lifting of the 

automatic suspension, these four pre-

contractual litigation cases are still being 

processed by the TAF of Porto and Lisbon. 

The status of these proceedings is as follows: 

• Case No. 1928/21.0BELSB - awaiting 

rendition of judgement, still at First 

Instance Court; 

• Case No. 2514/21.0BEPRT – the Court 

passed a Judgement on 21 February 

2023, which acquitted Metro do Porto. 

The Judgement was not made final 

because an appeal was filled at Tribunal 

Central Administrativo Norte; 

• Case No. 2524/21.7BEPRT - awaiting 

rendition of Final Judgement by the 

Supremo Tribunal Administrativo; 

• Case No. 2624/21.3BEPRT - the Court 

passed a Judgement on 17 February 

2023, which acquitted Metro do Porto. 

The Judgement was not made final 

because an appeal was filled at Tribunal 

Central Administrativo Norte. 

Execution projects are currently underway 

and the contract public tender is expected to 

be launched during the first half of 2023, so 

that the work could be completed by the end 

of 2026.  
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BRT Boavista Line — Império  and extension to Praça da Cidade do Salvador

With the BRT solution planned for the Boavista 

- Marechal Gomes da Costa - Império - Praça 

da Cidade do Salvador axis, the mobility 

system of the city and the region will benefit 

from a type of transportation aligned with the 

service standards of means of transportation 

with unique infrastructures, such as Light Rail 

Systems. BRT is a public transport that has 

gained some ground in urban environments 

due to its environmental efficiency and to how 

it may be easily integrated into cities, being 

operated by vehicles of high environmental 

performance (hydrogen-powered in this 

specific project) similar to a Light Rail System, 

but that run on tires and that do not require 

the use of overhead contact lines for power, 

also dispensing with the installation of the 

respective supports. This type of system offers 

high-performance services, with a medium to 

high intensity demand, frequently operating as 

a complement and connecting to Light Rail 

Systems. The trip from Boavista - Império is 

expected to take only 15 minutes and Boavista 

- Praça da Cidade do Salvador approximately 

17 minutes. It will stretch over a route of 

nearly eight kilometres. The service will 

feature twelve new surface stations: Casa da 

Música, Guerra Junqueiro, Bessa, Pinheiro 

Manso, Serralves, João de Barros, Império, 

Antunes Guimarães, Garcia de Orta, 

Nevogilde, Castelo do Queijo and Anémona. 

The stations located along Avenida Marechal 

Gomes da Costa will be designed by architect 

Álvaro Siza Vieira. All of them, such as those 

of Boavista and those connecting to 

Matosinhos, will have roof, ticket machines, 

ticket electronic readers, video surveillance 

cameras and public information equipment – 

namely electronic panels and PSAs. 

The location of these stations took into 

account the determinants of the places and 

the respective mobility studies and complied 

with the organisation and operation criteria 

and principles, already extensively tested in 

the Light Rail System Network in operation. 

Among other particularities, we highlight the 

extensive green corridor at the median strip of 

Avenida do Marechal Gomes da Costa, which 

will be fully preserved, as well as the existing 

tree species along the road, adapting one of 

the existing lanes to the BRT. 

The results of the demand and the cost-

benefit analyses prepared by an independent 

company point to 10.3 million validations once 

operating at full capacity, generating many 

social and environmental benefits, of which 

time saved stand out, representing 66% of the 

total benefits. 
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 Lines Being Studied 

 

On 21 February 2020, the Protocol for the 

development of studies for the consolidation 

of the Porto's Light Rail Network and the 

construction of public transport systems 

wherever needed at Porto's Metropolitan Area 

(PMA) was signed by the Portuguese State, 

Metro do Porto, Porto's Metropolitan Area and 

municipalities of Gondomar, Maia, 

Matosinhos, Porto, Póvoa do Varzim, Trofa, 

Vila do Conde, and Vila Nova de Gaia. 

During 2022, demand and cost-benefit 

analyses were conducted by an independent 

external entity, hired for this purpose. 

The studies conducted will most likely support 

the decisions of PMA and the municipalities 

involved regarding the investment priorities in 

the Light Rail and Bus Rapid Transit (Metro 

Bus) solutions until 2030, considering the 

strategic objectives of Metro do Porto, the 

investment amounts provided for in the 2030 

National Investment Plan and PMA's 

guidelines for environmental and economical-

financial sustainability and for territorial and 

social cohesion.
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 Compliance with Guidelines and Legal Provisions  
 

This chapter complies with the instructions on 

the provision of accounts process for 2022, 

pursuant to Official Letter by General 

Directorate of Treasury and Finance: 

SAI_DGTF/2023/631, of 10 February 2023. 

 

 Management Goals, Activity Plan and Budget Plan 

 

Shareholders did not define any goals for 

2022.  

The 2022 Activity and Budget Plan, version 1 

(Pao v1) was approved by the Board of 

Directors on 25 August 2021 and also by the 

Secretaries of State for Treasury and Urban 

Mobility in December 2022. 

Regarding the main indicators provided for in 

the Official Letter, there is a positive deviation 

in the Result indicators that are impacted by 

the good performance of ticket revenue and 

reimbursements of discounted tickets, 

regarding revenue, and by a lower figure that 

the one previsouly established under "Other 

supplies and external services" and under 

"Other expenses", the latter due to the 

registration of the reserve requirement of 

General Directorate of Budget(DGO) under 

forecasts, but whose implementation was 

reflected in financing expenses. Turnover was 

higher than expected for the reasons already 

explained related to ticketing. Indebtedness 

was about MEUR 200 below forecast.  

With regard to indebtedness, it should be 

clarified that the overwhelming majority of the 

company's indebtedness is related to the fact 

that the investments made until 2012 were 

financed mainly by interest-bearing financing 

and not lost funds.  
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The investment map of a Company such as 

Metro do Porto, responsible for ensuring the 

operation of a Light Rail system with 102 

vehicles, 82 stations and almost 70 km in 

length is complex and, at the same time, must 

guarantee a certain degree of flexibility to 

respond to safety and reliability aspects (not 

always predictable more than a year in 

advance) and to the natural progress of 

construction projects. The analysis of the 

investment made in a given year compared to 

that foreseen under PAO for that same year is 

negligible in a Company in which the vast 

majority of investments span several year. To 

prepare the Company's multiannual budget, 

all on-going investments and those planned 

for a 6-year period are included, and, for 

example, investments that were expected to 

be carried out in the year when the budget was 

prepared may be carried over to the following 

year due to various vicissitudes, whether or 

not they are planned for the following years 

(so as not to duplicate or overvalue the 

investment). On the other hand, the Company 

wants to anticipate, in detail, all works to be 

carried out, including both large-sized on-

going undertakings or all investment activities 

referring to maintenance plans for the 

infrastructure and systems of the Light Rail 

System network, resulting in budgets for 

hundreds of works. Thus, in order to comply 

with the provisions of the Official Letter, 

implementation was assessed by investment 

projects. Information in this chapter should be 

supplemented by the information found in 

chapter 5 on investments and financing, as 

well as the details of the progress of the major 

projects underway. 
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74 

Regarding Budgetary Accounting, the details 

of the Budget implementation may be seen in 

the Accounts section that refers to the 

“Budgetary Accounting Subsystem”. The table 

below presents a summary, where column 

“Submitted Proposal” refers to the Budget 

proposal presented by Metro do Porto for the 

State Budget and the column “Approved 

Funds” lists the amounts approved in the 

State Budget. 

There is an implementation of 28% in expense 

and 34% in revenue, amounts reduced and 

explained under section "Financial liabilities". 

Removing this section from the analysis and 

the carried forward balance, we are left with 

an implementation of 89% in expense and 98% 

in revenue. 

It should be noted that the funding made 

available corresponds to the net funding of 

amounts on hold, since all the value originally 

on hold (MEUR 23.3) was released.  

As for expenditure, section "Other current 

expenses" reports a very low implementation 

resulting from the forecast of the mandatory 

reserve of the General Directorate of the 

Budget that was placed entirely on hold and 

later released to be spent in interests, 

according to order No. 404/2022/SEO. 

Implementation of the section Interests and 

other charges, as well as expenses referring 

to financial liabilities, also fell short of what 

had been forecast, as a result of DGTF's debt 

servicing deferral orders, as explained earlier. 

As for the section regarding expenditure with 

acquisition of capital goods (which includes 

investments made to expand the network), 

implementation surpassed 100% because this 

section suffered a MEUR 92.5 reduction when 

the State Budget was approved. 

As for revenue, one should highlight the 

implementation under Sales of current goods 

and services, which includes ticketing 

revenues. Considering the figure proposed 

under the Company's Budget, 95% was 

implemented, which is reduced to 77% 

compared to the Approved Budget, given that, 

during the approval of the State Budget, the 

sum of sales of current goods and services 

was revised upwards, without adhering to 

demand forecasts and reality. The MEUR 14.1 

reported under financial assets results from 

the investment made in CEDIC (Short-term 

Debt Securities), at IGCP (Agência de Gestão 

da Tesouraria e da Dívida Pública), which was 

carried out at the end of 2021 and reached 

maturity in the beginning of 2022. As regards 

the implementation of “Capital Transfers”, 

implementation was almost 100%, since this 

section comprises European Funds and 

Environmental funds (which, in the proposal 

submitted, was recorded under current 

transfers). Finally, given that the large part of 

the debt contracted to the DGTF is to service 

the debt (which was mostly deferred), only 

MEUR 270.3 was paid to DGTF loans, as 

opposed to the more than 1.5 billion euros 

initially planned.  



 

 
75 

 

 

 Financial risk management  

 

The detail of the debt portfolio management 

policy and related financial risk is presented in 

notes 7.1, 18.3, and 18.7 to the Financial 

Statements. In turn, note 2.3.4 to the Financial 

Statements refers to the management of 

financial risks. The following table shows the 

evolution of borrowing costs and the average 

financing rate over the past five years:

 

  2018 2019 2020 2021 2022 

Financial charges (euros) 124 387 982 128 021 726 126 373 199 123 486 771 118 814 117 

Average rate of funding 3,30% 3,29% 3,17% 3,01% 2,82% 
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 Debt Caps 

 

The following table shows the trends in 

interest-bearing liabilities over the last three 

years: 

In 2022, there was a 2.5% change in net debt 

compared to the previous year.  

Under the dispositions of article 53 (1) of Law 

No. 12/2022 (2022 State Budget Law) "the 

overall growth of the indebtedness of public 

companies shall be limited to 2%, by 

considering the compensation financing 

corrected by the paid-up share capital and 

excluding investments, under the terms to be 

defined in the decree-law of budget 

implementation".. Decree-Law No. 53/2022, 

regarding Budget Execution, states the 

following: 

“1 - For the purposes of the provisions of 

article 53 of the State Budget Law, new global 

investments with a material expression are 

excluded when calculating the overall growth 

of indebtedness of public companies 

integrated into the State corporate sector.  

2 - New investments with material expression 

are those not included in the investment plan 

of the previous year and whose planned 

expenditure for any year is equal to or greater 

than EUR 10,000,000 or 10% of the company's 

annual budget.” (…)” 

Given that the investments with material 

expression carried out in 2022 were already 

included in the investment plan of the previous 

year, it doesn't seem there are eligible 

investments to be excluded from the 

calculation. Nevertheless, the Company 

calculates the variation in indebtedness with 

and without the amount related to these 

investments, resulting in a variation of 2.5% 

without subtracting investments with material 

expression and -0.3% with the subtraction of 

these investments. 
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 Average payment period  

 

The average payment periods (ATP), 

calculated according to RCM no. 34/2008, 22 

February, amended by Order no. 9870/2009, 

13 April, significantly decreased - for 24 days 

- in 2022, a 14-day improvement when 

compared to 2021. 

As of 31 December 2022, pursuant to Decree-

Law 65-A/2011, of 17th May, the Company had 

no late payments. 

 

 

 

 Shareholder recommendations  

 

The Management Report and Individual and 

Consolidated Financial Statements for 2021 

were approved at the General Meeting held on 

27 May 2022 and the Shareholder did not make 

any recommendation. 

The Legal Certification of the Accounts and 

Audit Report for the Fiscal Year 2021 was 

issued with the following reservation: 

"As disclosed in note 15 of the annex to the 

individual financial statements, during 2022, 

projections were made by the Entity's 

technical departments regarding the 

estimated costs for the maintenance or 

renewal of the infrastructures during the 

concession period, which indicate an 

overestimation of provisions to be constituted 

until 31 December 2022, including their 

financial effect and without considering their 

uses, of approximately MEUR 273 (MEUR 386 

on 31 December 2021). However, similarly to 

what has happened in previous years, the 

Board of Directors has decided to maintain the 

gross accumulated level of provisions in place 

in the previous year, which, on 31 December 

2021, amounted to EUR 498,946,598 (EUR 

504,088,365 on 31 December 2020), 

considering the uncertainties in which the new 

projections are based and since the Board 

considers that the efficacy of the new 
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calculation method, being used since 2016, 

must still be tested in the following years. 

Therefore, we cannot make a conclusion 

regarding the eventual effects the provisions 

figures connected to the renovation of assets 

may have on financial statements. This 

situation is a limitation in the scope and depth 

of our work." 

During 2022, the Board of Directors continued 

to test the efficiency of the new method for 

calculating provisions and determined that: 

"similarly to the calculations carried out from 

2016 to 2021, in 2022 no reinforcement or 

reduction of provision to renewal of assets 

took place, therefore maintaining the 

accumulated level of gross provisions on 31 

December 2021, amounting to 565 417 611.63 

euros (five hundred and sixty-five million, four 

hundred and seventeen thousand, six hundred 

and eleven euros and sixty-three cents)."

 

 Salaries/Remunerations   

 

All guidelines conveyed as applicable to 

governing bodies, external auditors and 

remaining employees have been fully 

complied with. 

In 2022, there was also the application of the 

wage cut provided for in Section 12 of Law 12-

A/2010, 30 June, which stipulates that “The 

fixed monthly gross remuneration of executive 

and non-executive public officials, including 

those working for local and regional public 

sectors and treated as public managers will 

be exceptionally reduced by 5%”. 

Based on Decree-Law No. 109-A/2021, 7 

December, which establishes salary updates 

for Public Administration and the pecuniary 

value corresponding to the levels at the salary 

table, monthly base remuneration was 

updated by 0.9%, pursuant to section 4 of the 

same law. 

During 2022, nine employees seconded by CP 

– Caminhos de Ferro Portugueses, E.P.E. and 

Rede Ferroviária Nacional – REFER, E.P.E 

remained in service at the company. 

There are no pension related benefits 

attributed to employees at Metro do Porto, 

S.A. 

The tables provided for in Official Letter 

SAI_DGTF/2023/631, of 10 February, by 

Direção-Geral do Tesouro e Finanças, 

concerning the remuneration of corporate 

bodies are presented in Note 23.7 of the Annex 

to the Balance Sheet and Income Statement.
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 Application of the "Public Manager" statute 

 

No credit cards have been assigned to the 

members of the Company's Governing Bodies. 

The credit cards used by the Company are 

used in exceptional circumstances, for 

payments that cannot be carried out through 

any other means of payment (e.g. ATM 

payments or online payments). 

No personal representation expenses have 

been reimbursed.  

The tables provided for in Official Letter 

SAI_DGTF/2023/631, of 10 February, referring 

to expenses with communications and 

vehicles are presented in Note 23.7 of the 

Annex to the Balance Sheet and Income 

Statement. 

 

 Undocumented or confidential expenses 

 

No undocumented expenses were incurred. 

 

 Report on wages paid to men and women 

 

The Gender Equality Report 2020-2022 was 

prepared and published internally and on the 

Company's website, which complies with the 

provisions of Resolution of the Council of 

Ministers No. 18/2014 of 7 March. 

 

 Risk management plan for corruption and related infractions 

 

The Management Risk Prevention Plan of 

Metro do Porto, S.A. as well the respective 

implementation reports, has been prepared, 

all published on the Metro do Porto website.  

During 2022, Metro do Porto maintained its 

integrated management system certified in 

accordance with the NP EN ISO 9001, NP EN 

ISO 14001, NP ISO 45001 standards, having 

also been certified under the ISO 37001 

Standard – Anti-Bribery Management System. 

The Anti-Corruption Management System 

(ACMS) was designed to meet the challenges 

that are permanently posed to Metro do Porto 

and was based on the recommendations made 
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by Council for the Prevention of Corruption, as 

well as the entire legal and regulatory 

framework focusing on anti-corruption and 

related infractions. 

ACMS' main objectives are (i) to establish an 

ethical culture and zero tolerance towards 

corruption in all operations of Metro do Porto 

and (ii) to implement new and reinforce the 

current supervisory mechanisms focused on 

preventing and detecting any attempt or any 

act of corruption. 

One must emphasise that Metro do Porto, 

since its incorporation, has adopted 

governance models and instruments that aim 

to stimulate the ethical and upright conduct of 

all employees, thus contribution to the 

promotion of best practices and to the fight 

against corruption. 

Metro do Porto was the first public company in 

Portugal to be certified under this standard.

 

 Public procurement 

 

The instructions of General Directorate of 

Treasury and Finances (Circular Letter no 

6132, 6 August, 2010) regarding the 

commissioning of services, by Metro do Porto, 

S.A., of contracts exceeding EUR 125,000.00 

have been complied with. According to such 

guidelines, any public procurement process 

must explicitly contain the following 

information: justification of the need to 

purchase the service from an economic 

standpoint; absence of internal solutions to 

ensure such service; clarification of the 

objectives to be attained; when contracts 

exceeding the above mentioned threshold are 

terminated, a report must be created 

including the results obtained and the 

respective assessment and deviations 

regarding the time spent and financial 

performance, as well as their respective 

justification. 

There are internal procedures in place for the 

procurement of goods and services,  which 

respect the provisions of the Portuguese 

Public Procurement Code. 

Regarding prior inspections, provided for in 

section 47 (1, 1) of the Law on Organization and 

Procedure of the Tribunal de Contas, approved 

by Law no. 98/97, 26 August, in 2022, the 

following contracts have been submitted to 

the prior approval of Tribunal de Contas:  

 Contract for the Planning, Supply, 

Installation, Testing and Release to 

Service of the Signalling System and 

Track ATP for the Extension to Vila 

D´Este of Line D of the Light Rail 

System; 
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 Contract for the Planning and 

Construction of the Boavista-Império 

BRT Line. 

This Court has granted its prior approval to 

both contracts, which are already underway. 

Metro do Porto also complied with Article 47 

(2) of the Law on Organization and Procedure 

of Tribunal de Contas, regarding concomitant 

supervision of the jurisdiction of Tribunal de 

Contas, communicating any supplementary 

works carried out in the Circular Line Project: 

Praça da Liberdade - Casa da Música section 

and in the Project for the Extension of the 

Yellow Line until Vila D'Este, including the 

Depot.

 

 National Public Procurement System 

 

Metro do Porto has joined the Portuguese 

Public Procurement System by signing a 

contract with the Agência Nacional de 

Compras Públicas, E.P.E.  (ANCP), on 27 

October 2010. 

 

 Measures to optimise cost base structure 

  

Decree-Law No. 53/2022, 12 August, 

establishes the necessary provisions for the 

implementation of the 2022 State Budget. 

Section 144 states the following: "the ratio of 

operating expenses on turnover excluding 

impacts arising from compliance with legal 

requirements, duly substantiated, must be 

equal to or less than that verified in 2019 or 

2021, whichever has a higher turnover" (…) 

"When operational efficiency ratio is affected 

by extraordinary factors, namely those 

resulting from the geopolitical crisis, with a 

significant budgetary impact, duly 

substantiated, the members of the 

Government responsible for the area of 

finance and the respective industry may 

authorize the respective impact to be 

deducted from the calculation of the ratio" (...) 

"the following operating expenses must also 

be equal to or less than the amount recorded 

in 2021: a) staff expenses, excluding those 

related to corporate bodies, corrected for the 

impacts of compliance with legal provisions, 

severance pay and mandatory salary raises, 

according to the provisions of the State Budget 

Law, as well as the effect of absenteeism; b) 

all travel, allowance and accommodation 

costs, those associated with the car fleet and 

expenses with contracting studies, opinions, 

projects and consultancy." 
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Notes:                 

ESF totals deducted from the IFRIC and amounts recorded in sub-accounts of the latter which are not operating expenses (namely capitalisable ESF 
and financial ESF). Amounts recorded in sub-accounts of accounts 68 and 69 are also added and are operating expenses. Equivalent to Expenses of 
Global Coverage Rate, excluding expenses with staff. 

Turnover - includes * Includes revenue from Transport Services including Discounted Tickets (720*), Car Park (720*), Other Services (729*), Fines 
(799*), PART contributions and Support to Resume Supply (752*), Benefits and Contractual Penalties of the Sub-concession Agreement (788*).   Does 
not include IFRIC. Equivalent to Revenues of Global Coverage Rate. 

Operating grants - PART and Programa de Apoio à Reposição da Oferta (SNC 7521/7522) 

Compensatory allowances are assumed to be those of Public Service. 

Expenditure on studies, opinions, projects and consultancy - corresponds to accounts 62211 (Studies, opinions and legal consultancy), 62213 
(Architectural studies and projects and works supervision) and 62214 (Organizational, economic-financial and auditing studies). 

 

Ignoring the effects resulting from 

extraordinary factors for all years of the 

analysis, we have a ratio of operating 

expenses on turnover of 81% in 2022, which 
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may be compared to 91% in 2019, 123% in 2020 

and 104% in 2021, that is, complying with what 

is established by the Budget Implementation 

Decree Law.  

Trying to estimate what 2022 would have been 

like without the effects of the COVID-19 

pandemic and, even graver, under a 

geopolitical crisis, is an extremely complex 

and fallible exercise  

Considering expenditure, we have reported all 

expenses incurred into with COVID-19 

measures separately (095 - COVID-19 

Contingency - prevention, containment, 

mitigation and treatment; and 096 - COVID-19 

Contingency - ensure normal operations), 

which allows the Company to calculate, with 

reasonable certainty, the  expenses directly 

associated with the COVID-19 pandemic in 

2022 (about EUR 14,500). The issue of the 

geopolitical crisis, which has a direct impact 

on the price of goods and services, is difficult 

to estimate, especially in new contracts, which 

already take this effect into account. The main 

contract included in the Company's operating 

expenses is the operation and maintenance 

contract for the Metro system, which has a 

price revision mechanism with its own 

formulas. In 2022 the price revision amounted 

to MEUR 2.7 over MEUR 0.8 in 2021. The main 

element used to calculate this price revision is 

CPI and this indicator was the factor driving 

such a great increase, reason why, if one was 

dealing with a "normal" inflation rate (2-3%), 

price revision would have been MEUR 1.4 and 

such a larger difference (to MEUR 2.7) is 

possibly the result of the impact of the 

geopolitical crisis on prices. 

As for revenue, the exercise is extremely 

subjective. 2019 was considered to be a 

"normal" year and, therefore, we subtracted 

the demand reported in 2022 and that 

reported in 2019 (6.2 million validations less) 

and to this difference the validation revenue 

obtained in 2019 (conservative reasoning) was 

applied, resulting in a value of MEUR 4.9. 

These assumptions result in a ratio of 73.3%, 

which is lower than that calculated in 2019 and 

2021. 

However, one must underline that the 

Company's operating costs derive from 

multiannual contracts (subconcession of 

operation and maintenance, TIP commissions, 

surveillance and security) which are 

practically a fixed amount and some prices are 

revised, reason why the margin for reducing 

operating costs is practically non-existent. On 

the other hand, revenues significantly depend 

on ticketing revenues which, in turn, is subject 

to the prices set by the government for season 

and discounted tickets, which the Company 

has no autonomy to revise. Thus, the 

requirement to reduce the ratio between 

operating expenses and turnover is hampered 

by the inexpressive autonomy that the 

Company has over the components of this 

calculation. 
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Regarding staff and staff-related expenses, 

compliance with the guideline was not verified 

and there was no reduction of costs when 

compared to 2021. In 2022, the Company hired 

15 more employees (15.3%), which impacted 

expenses 3.8% (EUR 163,000 more). One 

should recall that staff structure was 

insufficient considering the volume of work 

brought about by all on-going projects, which 

led to the hiring of employees as freelancers 

(8 freelancers in 2021), which became 

Company's employees in 2022 (at the end of 

2022, no freelancers worked for the 

Company). If we subtract the expenses with 

staff hired to assist with PRR (Recovery and 

Resilience Plan) projects, there is a positive 

variation of only 0.8% between 2021 and 2022.  

Regarding the heading "Travel, 

accommodation, allowances, car fleet and 

expenses with contracting studies, opinions, 

projects and consultancy", guidelines were 

complied with and this amount was 2.6% 

lower than that reported in 2021. 

 

 

 Principle of the State's Treasury Single-account 

 

        (in EUR) 

IGCP 1Q 2Q 3Q 4Q 

Available cash 105 185 883 98 554 385 81 857 596 105 364 655 
Financial applications 0 0 0 0 
Total 105 185 883 98 554 385 81 857 596 105 364 655 

The company was notified of the order of 

Agência de Gestão da Tesouraria e da Dívida 

Pública (IGCP), ref.ª UE: SGC Nº125, of 9 

August 2022, which authorizes, pursuant to 

section 136 (5) of Decree-Law no. 12/2022, of 

27 June, in conjunction with the provisions of 

section 115 (5) of Decree-Law No. 84/2019, 28 

June (law that establishes the rules for the 

implementation of the State Budget for 2019), 

to exempt Metro do Porto from compliance 

with the State's Treasury Single-Account 

(UTE) for 2022 and 2023, regarding the 

amounts:  

a. referring to bank loans and SWAP 

contracts (amounts strictly necessary 

for debt servicing, on the respective 

due dates); 

b. of bank guarantees that cannot be 

replaced by collateral deposits; 

This same order determines that this 

exception shall not be extended to the use of 

the BPI bank account to receive rent from 

business owner, managed by INOGI - Asset 

Management, S.A., and the use of CGD bank 
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account to receive rent for leasing space for 

CGD to set up ATM machines.  

These accounts will be closed during 2023, 

after the changes necessary to cash flows 

previously ensured by these banking 

institutions are been safeguarded. 

Specifically, a new bank account will be 

opened in 2023 with IGCP, which will deal 

exclusively with the financial management of 

lease agreements for Metro do Porto's 

commercial spaces, with a period of 

stabilization to receive such rents in this new 

account. 

Within the scope of regular reports to the 

General Budget Directorate (Direção Geral do 

Orçamento), the Company has identified, 

every month, cash and financial investments 

maintained with IGCP and other financial 

institutions. As of 31 December 2022, cash 

equivalents held by the Company at IGCP 

corresponded to approximately MEUR 105.36 

Cash equivalents held at commercial banks, 

outside IGCP, at the end of each quarter and 

the corresponding interest earned are shown 

in the following table:

 

        (in EUR) 

Commercial Banking 1Q 2Q 3Q 4Q 

Millennium BCP         
Total 47 430 42 822 37 239 52 790 
Interest earned 0 0 0 0 
BST         
Total 2 075 2 021 1 332 959 
Interest earned 0 0 0 0 
CGD         
Total 19 584 541 15 504 30 657 
Interest earned 0 0 0 0 
BPI         
Total 13 203 193 569 310 440 139 585 
Interest earned 0 0 0 0 
Total 82 292 238 954 364 515 223 991 
Interest earned 0 0 0 0 
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 Audits conducted by Tribunal de Contas [Portuguese Court of Auditors] in the 

past three years 

 

The Company did not receive any 

recommendations from the audits conducted 

by the Tribunal de Contas (Portuguese Court 

of Auditors) in the past three years. 

 

 Gender Equality Plan  

 

Metro do Porto's 2023 Gender Equality Plan 

was approved and sent to the Information 

Department of Organização do Estado e do 

Emprego Público (DGAEP), and a Working 

Group was appointed that will be responsible 

for the annual update of such plan and for 

supervising it, publishing an Annual 

Implementation Report.

 

 Non-financial statement  

 

Given the size of the Company, the non-

financial statement is not applicable. 

Notwithstanding, Metro do Porto regularly 

publishes its Sustainability Report. 

 

 Information to be Included on the SEE Website 
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 Compliance with Legal Obligations - Summary  

 

Cumprimento

S/N/N.A.

Objetivos de Gestão N.A. Ver ponto 7.1

Metas a atingir constantes no PAO 2022

Investimento N Taxa de execução = 58% Ver ponto 7.1

Nível de endividamento S Taxa de execução = 95% Ver ponto 7.1

Grau de execução do orçamento carregado 
no SIGO/SOE

N
Taxa de Execução Despesa = 
28%
Taxa Execução Receita = 34% 

Ver ponto 7.1. 

Gestão do Risco Financeiro S Taxa média de f inanciamento 
= 2,82%

Ver ponto 7.2

Limites de Crescimento do Endividamento N Var. Endividamento = 2,5% Ver ponto 7.3.

Evolução do PMP a fornecedores S Variação do PMP = -14 dias Ver ponto 7.4.

Divulgação dos Atrasos nos Pagamentos 
("Arrears")

S
Sem pagamentos em atraso a 
mais de 90 dias a 31/12/2022.

Ver ponto 7.4.

Recomendações do acionista na última 
aprovação de contas

Reservas emitidas na última CLC

Reserva - valor das provisões de renovação de 
ativos

N
Ver Notas às 
Demonstrações 
Financeiras

Remunerações/honorários

CA - reduções remuneratórias vigentes em 2022 
(se aplicável)

S Total da Redução remuneratória = 
12.100,10 euros

Ver ponto 7.6 e Notas às 
Demonstrações 
Financeiras

Fiscalização (CF/ROC/FU) - reduções  
remuneratórias vigentes em 2022 (se aplicável)

N.A.
Ver ponto 7.6 e Notas às 
Demonstrações 
Financeiras

Auditor Externo - redução remuneratória vigentes 
em 2021 (se aplicável)

N.A.
Ver ponto 7.6 e Notas às 
Demonstrações 
Financeiras

EGP - artigo 32º e 33.º do EGP  

Não utilização de cartões de crédito S Ver ponto 7.7

Não reembolso de despesas de representação 
pessoal

S Ver ponto 7.7

Valor máximo das despesas associadas a 
comunicações

S
Ver Notas às 
Demonstrações 
Financeiras

Valor máximo de combustível e portagens afeto 
mensalmente às viaturas de serviço

S
Ver Notas às 
Demonstrações 
Financeiras

Cumprimento das Orientações Legais Quantif icação / Identificação
Justif icação / 

Referência ao ponto 
do Relatório
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 Proposal for the Appropriation of Net Income  
 

The Board of Directors hereby proposes that 

the net result for the year, EUR -

46,181,466.30, is fully transferred to the 

Carried Forward Results Account. 

Porto, 14 June 2023.  

 

The Board of Directors, 

 

_____________________________________________ 

Tiago Filipe da Costa Braga 

 

_____________________________________________ 

Pedro Manuel de Azeredo Ferreira Lopes 

 

_____________________________________________ 

Lúcia Maria Moreira Leão Barbosa Lourenço 

 

_____________________________________________ 

Marco André dos Santos Martins Lopes 

 

____________________________________________ 

Cristina Mafalda Nieto Guimarães Pimentel 

 

____________________________________________ 

António Domingos da Silva Tiago 
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Notes to the Individual Financial Statements for 2022 
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NOTES TO THE INDIVIDUAL FINANCIAL STATEMENTS FOR 2022 
 
(In these notes, all amounts are in EUR unless otherwise stated.) 
 
 
1.1. Identification of entity, reporting period and accounting framework 
 
 
1.2. Identification of entity, reporting period 
 
Metro do Porto, S.A. (Metro do Porto) was created by Decree-Law nº 71/93, of 10 March, which instituted the 

first legal framework for the operation of the Light Rail System in the Metropolitan Area of Porto 
(MAP), establishing that the exclusive right to operate such future systems would be granted to a 
state-owned public limited company. 

The company Metro do Porto, S.A., initially Metro da Área Metropolitana do Porto, S.A., was created on 6 
August 1993, with the objective of operating the Light Rail System in the Metropolitan Area of Porto. 
Its main office is located in Av. Fernão de Magalhães 1862-7º, 4350-158 Porto. 

Organic Classification Codes: 
  

 
Activities Budget 

 
151901000 

Projects Budget 
 

158901000 

Responsible authorities: 
 

 
Financial authority 

 
Ministry of Finance 

Sectorial Authority Ministry of Environment and Climate Action 
 

Decree-Law no. 394-A/98, of 15 December, repealed Decree-Law no. 71/93, 10 March, recognising Metro 
do Porto, SA. as the grantee of the service concession arrangement for a period of 50 years, while 
also establishing the Concession Framework (Schedule I), defining rules for shareholders (Schedule 
II - Metro do Porto, S.A.'s Shareholders Agreement) and defining the Group’s new Rules of 
Incorporation (Schedule III). The legal background for the concession was changed by Law no. 
161/99, 14 September, which approved the framework for the concession by Decree-Law no. 
261/2001, of 16 September by Decree no. 249/2002, of 19 November (authorising rolling stock 
leasing operations), by Decree-Law no. 33/2003, of 24 February, by Decree-Law no. 166/2003, of 24 
July, by Decree no. 233/2003 of 27 September, and by Decree-Law no. 192/2008, of 1 October, by 
Law no. 38/2016, of 19 December and by Decree-Law no. 68/2021, of 30 July. 

For the pursuit of its objective, the company must conduct studies, design, planning, projects, and 
construction of infrastructures needed to the materialisation of the project, as well as purchase 
equipment and rolling stock. Such tasks became the company’s main activity, further extended in 
2003 with the commercial operation of the Light Rail System, when the operation of the Blue Line 
began. Since then, commercial operation has expanded significantly with the opening of the 
following segments: Trindade – Estádio do Dragão (2004), Senhora da Hora – Pedras Rubras (Red 
line), Fonte do Cuco – Fórum da  Maia (Green line) João de Deus - Pólo Universitário (Yellow Line, 
2005), Pedras Rubras – Póvoa de Varzim, Pólo Universitário – Hospital São João, Fórum da Maia – 
ISMAI, Os Verdes – Aeroporto Francisco Sá Carneiro (Purple line, 2006), João de Deus – D.   João 
II (2008) and Estádio do Dragão – Fânzeres, D.  João II – Santo Ovídio (2011). 

The financing of the company’s investments and activities shall, pursuant to Section XIII of Decree-Law no. 
394-A/98, of 15 December, with the wording introduced by Decree-Law no. 192/2008, of 1 October, 
be ensured by the revenue obtained from operations, as well as allocations from the Portuguese 
State, EU funds, loans obtained, capital injections, supplementary capital contributions made by 
shareholders, which may be converted in share capital when its value is ten times greater than the 
share capital controlled by the shareholder. 

Pursuant to Section XV of Decree-Law no. 394-A/98, 15 December, with the wording introduced by Decree-
Law no. 192/2008, of 1 October, the financial health of the operation of the Light Rail System must 
be ensured by the Portuguese state, via the provision of financial compensations, which are 
expected to cover the Light Rail System’s operating costs as a public transport service. Such 
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compensations must be guaranteed by a public service contract signed by the Portuguese state and 
the operator. 

The Concession Framework for the Light Rail System, approved by Law no. 394-A/98, of 15 December, with 
the changes introduced by Law no. 161/99, of 14 September, of Decree-Law no. 261/2001, 26 
September, of Decree-Law no. 249/2002, of 19 November, of Decree-Law no. 33/2003, of 24 
February, of Decree-Law no. 166/2003, of 24 July and of Decree-Law no. 233/2003, of 27 
September, stipulated, in Section XI, that “the State will bear, through the execution of 
supplementary capital contributions to the licensee, the costs stemming from expropriations and the 
payment of compensations to those expropriated and the owners of adjacent buildings, as well as 
costs stemming from the acquisition, via private law, of buildings and related rights to be 
expropriated or bought from individuals”. 

With the coming into force of Decree-Law no. 192/2008, 1 October, the wording of Section XI changed, now 
providing that the state "may bear, through the execution of supplementary capital contributions to 
the licensee, the costs stemming from expropriations and the payment of compensations to those 
expropriated and the owners of adjacent buildings, as well as costs stemming from the acquisition, 
via private law, of buildings and related rights to be expropriated or bought from individuals”. 

 
At the end of 2022, the company had the following investments:  
 

Metro do Porto Consultoria, Unipessoal, 
Lda. 

100.00% 

Nortrem, ACE 99.99% 
Transpublicidade, S.A. 40.00% 
TIP – Transportes Intermodais do Porto, 

A.C.E. 
33.33% 

Associação Centro de Competências 
Ferroviário 

15.82% 

 
These financial statements were approved by the Board of Directors in the meeting of 14 June 2023. The 

Board believes that these financial statements are a true and accurate representation of the 
company’s operations, as well as its financial position and performance and its cash flows.  

 
 
 
Designation and main offices of the company that controls and location where copies of the consolidated 

financial statements may be obtained: 
 
Metro do Porto, S.A. headquartered at Av. Fernão de Magalhães 1862-7º, 4350-158 Porto. 
 
 
 
1.3. Accounting framework and Financial Statements 
 
These financial statements have been prepared according to the dispositions of the Sistema de 

Normalização Contabilística para as Administrações Públicas (SNC - Portuguese Accounting 
Standards for Public Administrations), approved by Decree-Law no. 192/2015, 11 September, and 
the requirements of Normas de Contabilidade Pública (NCP – Public Accounting Norms), have also 
been followed, issued and in force on 31 December 2021, according to the principle of historical cost 
and the supplementary adoption of the provisions of the International Public Sector Accounting 
Standards (IPSAS), of SNC, of International Accounting Standards and International Financial 
Reporting Standards (IAS/IFRS), as adopted by the EU, and respective interpretations (SIC/IFRIC). 

  
Under the SNC-AP, the preparation of financial statements calls for the use of estimations, assumptions, and 

critical judgments for determining the accounting policies to be adopted by the company, with a 
significant impact on the accounting value of assets and liabilities, as well as on revenues and 
expenditures of the reporting period.  

 
Although such estimates are based on the best experience of the Board of Directors and their best 

expectations on current and future events and actions, current and future results may be materially 
different from such estimations. Section 2.3 discloses the areas involving greater judgement or 
complexity and areas in which assumptions and estimates may impact financial statements.  
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The financial statements, which include the balance sheet, Profit and Loss Statement by nature, Statement 

of Changes in Equity, statement of cash flows and sections to the financial statements, were 
approved by the Company's Board of Directors are stated in EUR and were prepared in accordance 
with the assumptions of continuity of operations and the accrual basis, in which items are recognised 
as assets, liabilities, equity, earnings and expenses when they meet the definitions and recognition 
criteria for such items elements in the conceptual framework, in accordance with the qualitative 
characteristics of understandability, relevance, materiality, reliability, trustworthy representation, 
substance over form, neutrality, prudence, completeness and comparability. 

 
The accounting policies presented in section 2 were used in the financial statements for the period ended on 

31 December 2021 and in the comparative financial information presented in these financial 
statements for the period ended on 31 December 2021. 

  
Since the company is a public services concessionaire and there are no dispositions that regulate this 

activity in SNC-AP, this implies the dispositions adoption of the provisions of the International Public 
Sector Accounting Standards (IPSAS), of SNC, of International Accounting Standards and 
International Financial Reporting Standards (IAS/IFRS) and respective interpretations (SIC/IFRIC). In 
this sense, the transition from the previous standards to NCP has not affected the financial position, 
the financial performance, and the reported cash flows.  

 
The sections regarding which it was considered that there was no information that would justify their 

disclosure have not been reported and, therefore, sections are not sequential. 
 
As for NCP 27 – Management Accounting, Metro do Porto, SA, has not developed nor parameterised the 

information system to obtain the information required by this standard. Notwithstanding, the company 
prepares, on a regular basis, a set of relevant management information on costs, revenues and 
results, including those related to environmental matters, to provide the differentiated information the 
managers and directors of the company need to make their decisions. Such information may be 
found in this Annual Report and Financial Statements, in chapters 4 “The Metro and its Clients”, 6.3. 
“Compliance with Legal Obligations”, 7.4. “Exploration: Direct Coverage Rate” and 7.5. “Operation: 
Global Coverage Rate” and in several other reports presented.  

 
1.4. Derogation from SNC-AP dispositions  
 
During the period encompassed in the current financial statement, there were no exceptional cases dictating 

the direct derogation of any disposition of the SNC-AP. 
 
1.5. Comparability between Financial Statements  
 
The elements contained in these Financial Statements are, in their entirety, comparable with those of the 

previous period. 
The changes to SNC-AP that took place in 2022 had no impact on the entity's financial statements. 
 
 
1.6. Cash and deposits 
 
Breakdown of amounts recorded in cash and bank deposits 
 
 
As of 31 December 2022, cash and cash equivalents registered the following amounts:  
 

 31.12.2022 31.12.2021    
Bank deposits (demand) 105,588,646 106,372,058 
Bank deposits (term) 0 0 
Cash 1,434 935 
Cash and bank deposits 105,590,080 106,372,993    
Cash equivalents 0 0 
Cash and cash equivalents 105,590,080 106,372,993 
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Cash and cash equivalents are fully available to be used in the future. 
 
The Cash Flow Statement is prepared according to the direct method, disclosing received amounts and 

gross cash payments in operating, investment and funding activities. 
 
The section “Other operating receivables/payables” of the Cash Flow Statement essentially refers to VAT 

reimbursements. 
 
 
1.7. Financial assets held for trading 
 
 
As of 31 December 2022, the item “Financial assets held for trading” had a nil balance (EUR 14,053,500 as 

of 31 December 2021) . 
 
The balance under this item – EUR 14,053,500 – on 31 December 2021 corresponded to the financial 

investment in short-term debt securities (CEDIC), pursuant to order signed by the State and 
Finances Minister on 20 December 2021. 

 
 
 
 
2. Main accounting conventions, changes in accounting estimates and errors 
 
 
The main accounting conventions applied in preparing the financial statements are described below.  These 

policies have been consistently applied to all periods reported, unless otherwise stated. 
 
 
2.1. Measurement bases used in the preparation of the Financial Statements 
 
These financial statements have been prepared under the historical cost principle. 
 
Under the NCP, the preparation of financial statements mandates the Management Body to use estimations, 

assumptions, and critical judgements that affect the application of accounting conventions and the 
value of assets and liabilities, as well as revenues and expenditures. Estimates and associated 
assumptions are based on historical experience and other factors considered reasonable under 
these circumstances and form the basis for judgements about the values of assets and liabilities 
whose valuation is not evident from other sources. Actual results may differ from estimates. Areas 
involving greater judgment or complexity and for which assumptions and estimates are considered 
significant are reported under Section 2.3 - Main estimates and judgements used in the preparation 
of the financial statements. 

 
 
 
2.2. Other relevant accounting conventions 
 
2.2.1. Fixed Tangible Assets 
 
Tangible assets are reported at cost minus accumulated depreciation and eventual impairment losses.  
 
Acquisition costs include the asset’s purchase price, expenditure directly associated with the acquisition, and 

the costs incurred while preparing the asset for use. Financial costs incurred in the construction of 
tangible assets are reported as part of the asset’s construction cost.  

 
Subsequent expenditures with renovations and great repairs, which increase the asset’s service life or 

production capacity, are reported in the cost of the asset.  
 
Expenditure with everyday repairs and maintenance will be reported as expenses in the year they are 

incurred in.  
 



 

 
102 

Depreciations are calculated over acquisition costs, with the straight line convention, from the date the asset 
is available for use, using rates that best reflect its estimated useful life, as follows: 

 
 

 No. of years 
  
Buildings and other structures 8 - 50 
Basic equipment 4 – 10 
Vehicles 4 
Administrative equipment 3 - 10 
Other tangible assets 4 - 8 
  
  

Whenever there are indications of loss of value of tangible fixed assets, impairment tests are carried out in 
order to estimate the recoverable value of the asset, and when necessary to record an impairment 
loss. The recoverable value is determined by the highest value between net selling price and the 
asset’s use value, which is calculated according to the current value of estimated future cash flows, 
resulting from the asset’s continuous use and the asset’s disposal at the end of its service life.  

 
Gains and losses caused by assets’ disposal are determined by the difference between the realisable value 

and the asset’s book value, which are reported in the Income Statement.  
 
 
2.2.2. Intangible Assets 
 
The value of intangible assets refers to the right to operate the system and to charge users of the Light Rail 

System of the Metropolitan Area of Porto a price for the provided transport service, according to the 
Concession Framework. 

 
With Decree-Law no. 384-A/98, the Portuguese State (grantor) gave Metro do Porto the exclusive operation 

rights of the Light Rail System of the Metropolitan Area of Porto. Pursuant to the Concession 
Framework, the company undertakes to build and supply the infrastructures and equipment needed 
for the provision of the service. The company is compensated with the right to operate such system, 
to charge final users for the services provided during the concession period (until 31 December 
2048) and to receive Compensations from the Portuguese state.  

 
According to the Company’s business model, reflected in the Concession Framework, the construction and 

maintenance of the system during the concession period shall be compensated by the right to 
operate and maintain the infrastructure to provide a public service on behalf of the grantor, to charge 
for the use of such service and to receive Compensations from the Portuguese state.  

 
 
Initial recognition 
 
The right to use reported under intangible assets corresponds to the compensation received from the grantor 

of the constructed infrastructures (roads, tunnels, rolling stock - tangible fixed assets): a right 
(concession – intangible assets) to use such infrastructure to provide a public service.  Such right 
arises from an exchange for dissimilar goods and the intangible asset is valued, in its initial 
recognised, at its fair value, pursuant to NCP 3 and IFRIC 12. 

 
The fair value of the intangible value, together with the right to operate the system, corresponds to revenue 

of the construction service of equipment and infrastructure (provided to the grantor).  According to 
the business model, revenue is measured at the cost of construction of infrastructure and equipment, 
with no additional margin. 

 
Subsequent recognition 
 
After initial recognition, the Company values intangible assets using the Cost Model, as defined by NCRF 3 – 

Intangible Assets, which defines that an intangible asset must be carried at cost minus accumulated 
depreciations and any accumulated impairment losses.  
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Depreciations 
 
The Company determines the service life and the depreciation method for intangible assets by estimating the 

consumption of the economic benefits associated with the assets.  
 
Concession-related intangible assets are assets with a defined service life, being systematically depreciated 

from the date in which underlying infrastructure is available for use and for the remainder of the 
concession.  

 
 
 
2.2.3.  Impairment of assets 
 
The Company's carries out annual impairment tests for the majority of intangible assets of the intangible 

model. Such impairment tests happen every year or when events or changes in surrounding 
conditions indicate that the value at which they were reported in the financial statements may not be 
recoverable.  

 
Whenever the determined recoverable amount is lower than the book value of the assets, the Company 

determines whether the loss is permanent or definitive and, if it is definitive, an impairment loss is 
registered. When the loss is not considered permanent or definitive, the reasons grounding such 
conclusion are disclosed in section 3. 

 
The recoverable amount is the greatest amount between the asset’s fair value minus selling costs and use 

value. To determine impairment, assets are grouped by cash-generating units, as the greatest 
disaggregation level for which there are separate and identifiable cash flows.  

 
Non-financial assets, for which impairment losses have been recognised, are evaluated, at each reporting 

date, on the possible reversion of impairment losses. 
 
When impairment is recorded or reversed, assets' amortisation and depreciation are recalculated 

prospectively according to the recoverable value. 
 
 
2.2.4. Financial Assets  
 
The Board of Directors determines the classification of financial assets on their initial recognition date, 

pursuant to NCRF 18 – Financial Instruments.   Financial assets may be classified/measured: 
 
(a) At cost or amortized cost less any impairment loss; or 
(b) At fair value with changes in fair value to be recognized in the income statement. 
 
The Company classifies and measures at cost or depreciated cost, the financial assets (i) that, as far as 

maturity goes, are at hand or have a definitive maturity; (ii) with a fixed return, with a fixed interest 
rate or with a variable rate under a market index; (iii) and that are free from any contract clause that 
may result in the loss of nominal value and accrued interest. 

 
For assets reported at amortised cost, interests earned to be reported in each period will be determined 

according to the effective interest rate method, which corresponds to the rate that exactly discounts 
future estimated cash receivables during the expected life of the financial instrument.   

 
Financial assets that are loans granted, accounts receivable (clients, other debtors, etc.), equity instruments 

and any associated derivative contracts will be reported at cost or amortised cost, provided they are 
not negotiated in active markets or have a fair value that cannot be reliably established.  

 
The Company classifies and measures at fair value financial assets that fail to meet the requirements to be 

measured at cost or amortised cost, as described above. Financial assets and derivative financial 
instrument contracts are registered at fair value. Variations in fair value are registered in the results 
for the period, except those assessed as cash flow hedge instruments, for which variations are 
registered in equity.  
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The Company assesses at each financial reporting date the existence of indicators of loss of value for 
financial assets that are not measured at fair value through profit or loss. If there is objective 
evidence of impairment, an impairment loss is recognised in the Financial Statements. 

 
Financial assets are derecognised in case of extinction or transfer of the right to receive cash flows 

generated by such investments or of all risks and benefits associated with their possession. 
 

 
2.2.5.  Investments in subsidiaries, joint ventures and associates  
 
 
Financial holdings – Subsidiaries 
 
Subsidiaries are all entities (including structured entities) over which Metro do Porto has control. MP controls 

an entity when it is exposed to, or has rights over, the variable returns generated as a result of their 
involvement with the entity and has the ability to affect those returns through the power it exerts on 
the relevant activities of the entity. The existence and effect of potential voting rights that are 
currently exercisable or convertible are considered when assessing the control that Metro do Porto 
has over an entity.  

 
 
The financial position in Nortrem, ACE, considering the existence of control by the Company in the residual 

interest of the assets (rolling stock) and the obligations for liabilities (financing) resulting from the 
financing operation, call for the integration of the financial statements of Nortrem, ACE in the 
Company's financial statements.  

 
The acquisition of subsidiaries is recorded under the purchase method. The cost of an acquisition is 

measured at fair value of assets delivered, equity instruments issued, and liabilities incurred or 
assumed on the date of acquisition. Costs directly attributable to the acquisition are recognized 
directly in profit or loss for the period. Identifiable assets acquired and liabilities and contingent 
liabilities assumed in a business combination are initially measured at fair value on the acquisition 
date, independently of the existence of non-controlling interests. The surplus of the acquisition cost 
over the fair value of the identifiable net assets acquired is registered as goodwill. If the acquisition 
cost is less than the fair value of identifiable net assets acquired, the difference is directly recognized 
in the Consolidated income statement. 

 
When, at the date the Company acquires control, the Company already owns a previously acquired position, 

the fair value of such investment shall be used to determine goodwill or negative goodwill. 
 
When the control acquired over a subsidiary is less than 100%, the purchase method considers non-

controlling interests either at their fair value or in the proportion of the fair value of the assets and 
liabilities acquired. This decision is made for each individual transaction. 

 
Transactions, balances, and unrealized gains in transactions with group companies are adjusted by applying 

the equity method. Unrealized losses are also eliminated, except if considered as an impairment 
indicator of the transferred asset. 

 
The accounting policies of subsidiaries are changed, whenever needed, to ensure its consistent application 

by the accounting policies adopted in the individual financial statements of Metro do Porto. 
 
 
Financial holdings - Associates 
 
Investments in associates are accounted for under the equity method. In conformity with the equity method, 

financial statements include the amount corresponding to the Group’s share in the total gains and 
losses recognised from the date in which much significant influence begins until the date it effectively 
ends. Associates are all the entities in which the Company exercises significant influence, but does 
not have control, which is generally the case with investments representing between 20% and 50% 
of the voting rights.  Unrealised gains on transactions between the Company and associates are 
adjusted according to the equity method. Dividends attributed by the associate are considered 
reductions of the investment held. 
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The surplus of the acquisition cost over the proportion of the fair value of identifiable net assets acquired 

shall be reported as goodwill, which is recognized as part of the financial investment of the Company 
in the associate. If the acquisition cost is less than the fair value of acquired net assets, the 
difference is directly recognized in the income statement. 

 
When the Company’s share of losses of an associate exceeds its investment in the associate, the Company 

recognises additional losses in the future, if the Company has incurred in liabilities or has carried out 
payments to the benefit of the associate. 

 
The accounting policies of associates are changed, whenever needed, to ensure its consistent application by 

the accounting policies adopted in the individual financial statements of Metro do Porto. 
 
 
2.2.6. Derivative financial instruments 
 
Derivative financial instruments are initially reported at the fair value of the transaction date, later being 

valued by the same appraisal method (fair value). The method of recognition for fair value gains and 
losses depends on the classification assigned to the financial derivative instruments and on how they 
are identified in the hedge instruments provided for in NCP 18 – Financial Instruments, which may be 
classified as hedge instruments or trading instruments. Other hedge instruments, which were not 
determined, are recorded as trading financial derivatives, whose fair value gains and losses will be 
recognised under financial income or expenditure.  

 
When accounted for as hedge financial derivatives, recognition of gains and losses on fair value depends on 

the nature of the item that is being hedged, as they may be a fair value hedge or a cash flow hedge. 
 
In fair value hedges of assets or liabilities, the balance sheet value of such assets or liabilities, determined 

according to the respective accounting convention, is adjusted to reflect the change in fair value 
attributable to the hedged risk.  Changes in the fair value of hedge derivatives are recognised in 
results, together with changes in fair value of assets or liabilities attributable to the hedged risk. 

 
In cash flow hedge operations regarding the variability of future cash flows of high probability, the effective 

portion of changes in fair value of the hedging derivative is recognised in reserves, being transferred 
to results in the periods when the hedged item affects earnings. The ineffective portion (from an 
accounting point of view) of the hedge is recorded in results as they occur. 

 
 
2.2.7.  Clients, contributors, users and other account receivables  
 
The section “Clients, contributors, users and other accounts receivable” is initially recognised at fair value 

minus impairment adjustments (where applicable). Impairment losses in clients, contributors, users, 
and other accounts receivable are recorded, where there is objective evidence that they will not be 
recoverable at the initial terms of the transaction. Identified impairment losses are recorded on the 
balance sheet under “Impairment losses on receivables (losses/reversals),” being later reversed by 
results if impairment indicators decrease or disappear.  

 
 
2.2.8. Cash and cash equivalents 
 
This section includes cash, bank deposits, other high liquidity short-term investments with initial maturities of 

up to 3 months and bank overdrafts. 
 
 
2.2.9. Share capital 
 
Common shares are classified as equity when paid for. Costs directly attributable to the issuance of new 

shares or options are shown in equity as a deduction, net of taxes, to the amount issued. 
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2.2.10.  Financial liabilities 
 
The Board of Directors determines the classification of financial liabilities on their initial recognition date, 

pursuant to NCRF 18 – Financial Instruments.  
 
Financial liabilities can be classified/ measured: 
 
(a) at cost or amortized cost minus any impairment loss; or 
(b) at fair value with the corresponding changes in value recognised in the balance sheet. 
 
The Company classifies and measures at cost or depreciated cost, the financial liabilities (i) that, as far as 

maturity goes, are at hand or have a definitive maturity; (ii) with a fixed return, with a fixed interest 
rate or with a variable rate under a market index; (iii) and that are free from any contract clause that 
may result in the loss of nominal value and accrued interest. 

 
For liabilities reported at amortised cost, interests earned to be reported in each period will be determined 

according to the effective interest rate method, which corresponds to the rate that exactly discounts 
future estimated cash receivables during the expected life of the financial instrument.  

 
Financial liabilities that are loans obtained, accounts payable (suppliers, other creditors, etc.), equity 

instruments and any associated derivatives contracts will be reported at cost or amortised cost, if 
they are not negotiated in active markets or have a fair value that cannot be reliably established.  

 
A financial liability (or part of a financial liability) is only derecognised upon extinction, i.e., when the 

obligation contractually undertaken expires or has been paid or cancelled. 
 
 
2.2.11. Funding obtained 
 
Funding obtained is initially recognised at fair value, net of transaction and setup costs incurred. Loans are 

subsequently presented at depreciated cost, if materially relevant, with the recognition of the 
difference between nominal value and the initial fair value in the balance sheet during the loan period 
using the effective interest rate method. 

 
Funding obtained is reported under “Current liabilities,” unless the Company has an unconditional right to 

defer payment of the liability for at least 12 months after the balance sheet date, in which case they 
are classified in “Non-current liabilities.” 

 
 
2.2.12.  Corporate income tax 
 
Corporate income tax solely encompasses separate tax payments, as defined by tax legislation in force. 
 
Active deferred taxes are not recognised, because there isn't reasonable security that future earnings will be 

generated against which its use could be considered. 
 
Regarding the recognition of deferred tax liabilities, considering the concession's liabilities, it is not expected 

that the result of the compensation of the tax effect related to operating grants received with the tax 
effect of the rest of the components that determine payable tax - particularly operations (historically 
with a deficit), amortisations and expenses with loans - will result in an outflow of the company's 
resources (payment of corporate income tax). 

 
In this sense, considering guideline § 96 of the Conceptual Framework of SNC-AP, and, additionally, the 

clarification published in FAQ 13 of the Accounting Normalisation Committee, in particular § 6 and 13 
of FAQ 13, the Company carries out a compensation between deferred tax assets and deferred tax 
liabilities for the purposes of the presentation of the balance sheet. 
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2.2.13. Provisions 
 
Provisions are defined when the company has a present (legal or contractual) obligation resulting from a 

past event and when a reasonably estimable decrease of resources incorporating economic benefits 
is likely to be demanded for the payment of such obligation.  

 
The analysis of contingent losses is carried out at the end of each period and when a given criterion fails to 

be achieved, the Company will report this as a contingent liability, except when there is only a 
remote possibility for a decrease in resources for its payment.  

 
Expenditures with everyday maintenance are recorded as they happen. Regarding substitution investments, 

NCP 15 (Contingent Provisions and Liabilities, with the corresponding interpretations of IFRIC 12) is 
applied, i.e., provisions resulting from the contractual obligation of maintaining or repairing 
infrastructures in normal operation conditions are constituted.  Such provisions are recorded from the 
date of beginning of operation of the assets until their replacement.  

 
The section “Accretion Expenses” (IFRIC 12) corresponds to the financial effect on the amount of said 

provisions of: (i) time until the end of the concession and ii) the effects of changes in the rate used 
for previous calculation. 

 
 
2.2.14.  Government Grants and Assistance  
 
The Company recognises grants from the Portuguese State, the European Union, and from similar entities at 

their value in the period during which the grant is materially received.  
 
Non-reimbursable resources assigned to the company for the funding of assets allocated to the Light Rail 

System, as established in Decree-Law no. 394-A/98, 15 December, and subsequent updates, are 
initially recognised under “Investment grants,” being later systematically credited in the income 
statement according to the amortisation of the intangible asset related to the right to operate the 
system during the concession period. 

 
Operating grants are recognised as earnings in the income statement in the same period in which the 

associated expenses are incurred and registered. 
 
Government grants in the form of premium rate reimbursable funding are discounted in the date of initial 

recognition and such discount is the value of the grant to be repaid during the financing period.  
 
 
2.2.15. Leases  
 
Lease contracts under which the Company materially undertakes all risks and rewards for the ownership of 

the leased asset are classified as financial leases.  
 
Financial lease contracts are registered at their beginning date as assets or liabilities, at the lower of the 

asset’s fair value and the material value of minimum lease payments. Debt resulting from a financial 
lease contract is recorded net of interest charges under “Funding obtained”. Financial charges 
included in the rent and the depreciation of leased assets are recognised in the income statement in 
the period to which they relate. 

 
Assets acquired under financial leases are depreciated according to the policy subscribed by the Company 

for tangible fixed assets. 
 
Lease contracts under which the Company materially does not undertake all risks and rewards for the 

ownership of the leased asset are classified as operating leases.  
 
Under operating leases, rents payable are recognised as expenditures in the income statement on a linear 

basis during the lease contract. 
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2.2.16. Expenditures and earnings 
 
Expenses and income are recorded in the period to which they relate regardless of when paid or received, in 

accordance with the accrual accounting principle. Under this accounting convention, the differences 
between amounts received and paid and the corresponding revenues and expenses are recognised 
as assets or liabilities, if they qualify as such.  

 
 
2.2.17. Staff expenses 
 
Staff costs are recognised when the service is rendered by employees, regardless of their date of payment. 
 
According to the labour law in force, employees are entitled to a vacation period and to vacation bonuses in 

the year following the provision of services. Therefore, the income statement recognises an increase 
in the amount payable in the following year under the section “Other accounts payable.”  

 
 
2.2.18. Revenue 
 
 

a) Construction contracts 
 
Supply of construction services 
 
Revenue stemming from construction services of infrastructures and equipment is recognised according to 

the degree of completion of the work, pursuant to NCP 12 – Construction Contracts: construction 
revenue is measured at the fair value of the right to operate the system during the concession 
period.  

 
According to the business model, and since the Company does not assume a significant construction risk, it 

is determined that the fair value of the service is the cost of construction without any additional 
margin. 

 
 

b) Revenues from exchange transactions 
 
According to NCP 13, when it is possible to reliably estimate the outcome of a transaction involving the 

rendering of services, the revenue associated with such transaction shall be recognised by making a 
reference to the degree of completion of the transaction at the reporting date. The outcome of a 
transaction can be estimated reliably when all of the following conditions are met: (i) the amount of 
revenue can be measured reliably; (ii) economic benefits or potential service associated with the 
transaction are likely to flow to the entity; (iii) the stage of completion of the transaction at the 
reporting date can be measured reliably; and (iv) The costs incurred with the transaction and the 
costs needed to complete the transaction can be measured reliably.  

 
 
Provision of transportation services 
 
Revenue originating from the use of “Andante” intermodal tickets, in the Light Rail System are reported 

according to the validations obtained in the ticketing management system. This information is 
provided by TIP, ACE, the entity responsible for processing the information regarding the sales 
network and for the corresponding allocation of revenue, pursuant to the criteria defined by the 
members of the above-mentioned Group of Companies (ACE). 

 
Revenue generated by the use of the Estádio do Dragão station car park is obtained on a monthly basis, 

obtained from the company that operates the car park. The revenue generated by the use of this 
park, including a “Park & Ride” solution, revert to the company that operates the car park. 

 
Revenue arising from the use of alternative transports, made available this year as an alternative to Trofa 

Line, was registered by the corresponding reduction of their cost.  
 



 

 
109 

 
Other revenues from exchange transactions 
 
The company obtains other revenues, related to its main activity or infrastructure, the most significant of 

which are the leasing of facilities, advertisement space and communications infrastructure. 
 
 
 

c) Revenues from non-exchange transactions 
 
 
According to NCP 14, revenue comprises gross inflows of economic benefits or service potential received 

and receivable by the Entity, which represents an increase in net assets, other than increases 
relating to contribution from owners. Amounts collected as an agent of the government or another 
government organisation or other third parties will not give rise to an increase in net assets or 
revenue of the agent. This is because the agent entity cannot control the use of, or otherwise benefit 
from, the collected assets in the pursuit of its objectives. 

 
 
Operating grants 
 
During the period, there weren't any compensations, as established by clause 15 (2) of the Public Service 

Contract of 8 August 2014, signed with the Portuguese government.  
 
 
2.3. Main judgements presented 
 
The judgments that the Board of Directors makes during the application of the accounting policies that may 

have an impact on the Company’s financial statements are being continuously monitored, 
representing on each reporting date, the best estimate of the Board of Directors, taking into account 
historical performance, accumulated experience and expectations on current and future events and 
actions, which are expected to be reasonable considering the circumstances at hand.  

 
Judgments at greater risk of triggering a material adjustment in the accounting value of assets and liabilities, 

for the following year, are listed below: 
 
 
 
2.3.1. Provisions 
 
The company periodically analyses obligations that may result from past events and that should be 

recognised or disclosed. 
The subjectivity inherent to the determination of the probability and amount of internal resources necessary 

for the payment of obligations may lead to significant adjustments, either by variation of the 
assumptions used or by the future recognition of provisions previously disclosed as contingent 
liabilities.  

 
 
2.3.2. Impairment 
 
Eventual impairment losses may be triggered by multiple events, many of which lie outside the Company’s 

sphere of influence, such as the cost of capital.  
 
Identifying impairment indicators, estimating future cash flows and determining the fair value of assets 

require a high degree of judgement by the Board of Directors regarding the evaluation of the different 
impairment indicators, expected cash flows, applicable discount rates, service lives and residual 
values. 
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2.3.3. Fair value of derivative financial instruments 
 
The determination of the fair value of derivatives instruments is conducted separately for each instrument. 

The Company has hired a specialized independent firm to perform the calculation of the fair value of 
derivative financial instruments. 

 
As a result of the agency contract, with representation, in force,  signed with IGCP, pursuant to art. 72 (1) of 

Decree-Law no. 133/2013, 3 October (with the changes introduced by art. 20 of Law no. 75-A/2014, 
30 September) and Order no. 4663-A/2014, of SET, of 4 March 2014 (published at DR, II series, no. 
63, 31 March 2014, rectified by Rectification no. 421-A/2014, published at DR, II series, no. 76, 17 
April 2014), the IGCP is responsible for, among other obligations, a monthly appraisal of the 
company's derivatives portfolio. 

 
The Company, despite the possibility of opting for the appraisal prepared by IGCP, has chosen to recognise 

the fair value model prepared by an external independent entity, in its Financial Statements. 
 
 
2.3.4. Financial risk management 
 
The company’s exposure to financial risk mainly includes the variation of market interest rates. 
 
 

i. Exchange rate risk 
 
Currency exchange risk is very low, since loans are contracted in Euros and the value of purchases made in 

different currencies has no economic impact on the Company. 
 
 

ii. Interest rate risk 
 
Borrowed funds bear variable and fixed interest rates, as explained in Section 18.7. 
 
The Company owns four derivative financial instruments, through which the company aims to reduce its 

exposure to interest rate risk, as explained in section 18.3. 
 
The sensitivity analysis to positive or negative variations of 1% in reference interest rates used in financing 

and in the structure of derivative financial instruments are described in section 7.1. 
 
 
 

iii. Credit risk 
 
The Company reports a high credit concentration, mostly because ticket sales are conducted by TIP-

Transportes Intermodais do Porto, ACE. Therefore, credit risks associated with this Group of 
Companies and its clients may have repercussions for the Company, although this is considered 
unlikely. 

 
There are other credits that may bear risk of collection, mainly those related to the company's activity and in 

which legal dispute are present. 
 
Complying with the Treasury Single Account principle, the Group deposits in Gestão da Tesouraria e da 

Dívida Pública (IGCP) all its funds (except non-material situations duly exempted from that 
Principle). Consequently, the Group is also subjected to IGCP’s credit risk. 

 
Rating of entities where the Company has bank deposits: 
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Entity 

Amou

(MEU
DBRS Fitch Ratings Moody's 

Standard & 
Poor's 

  LP CP LP CP LP CP LP CP 

IGCP 105,3 A (low) R-1 (low) BBB + F1 Baa2 P2 BBB + A-2 

Banco BPI 0.140 --- --- BBB + F2 A3 P-2 BBB + A-2 
Millennium 

BCP 
0.053 BBB R-2(high) BBB- F3 Baa2 P-2 --- --- 

Caixa Geral 
de 
Depó
sitos 

0.031 
BBB(high)

P 
R-1 (low) BBB F3 

Baa2 
P-2 --- --- 

Banco 
Sant
ande
r 

0.001 A (high) 

R-1 
(mi
ddl
e) 

A-(Senior 
A) 

FF2-
(S
eni
or 

A2 P-1 A+ A-1 

          Source: Website of the entities (accessed on April 2023) 
 
 
 

iv. Liquidity Risk 
 
The Company’s financing model is based on public funds originating from the Portuguese State and the 

European Union, long and medium-term financing from the European Investment Bank, Direção-
Geral do Tesouro e Finanças (DGTF) and other financial institutions, as well as structured leasing 
operations from financial institutions. 

 
The company's liquidity is currently ensured by financing operations with the DGTF and the great majority of 

the Company’s current liabilities are with the entity. 
 
Any financing needs in place at the end of the concession will be supplied by the grantor.  
 
 
2.4. Main assumptions towards the future 
 
The financial statements were prepared based on the principle of continuity of operations.  
 
The Board of Directors considers that preparing these Financial Statements according to the going concern 

convention is appropriate, considering the factors described hereafter: 
 
The Company's operating status is sustainable and there has been a systematic increase in demand over 

the past years (even without increasing the network), except for the years conditioned by the effects 
caused by the COVID-19 pandemic 

The State has fully supported the company, specifically in terms of funding, so as to ensure the service of 
the debt and the needs for operations and investment, as established by Base XIII (1) of the 
Concession Framework of Porto's Light Rail System, Schedule I of Decree-Law no 192/2008 of 1 
October; 

Moreover, it is essential to mention the importance of the service that the Company provides to the 
Portuguese economy, particularly to the Metropolitan Area of Porto, by moving 65.2 million 
passengers per year (data referring to 2022), a vital factor for the functioning of the economic 
activity, which further reinforces the need for the State to guarantee, if faced with eventual 
adversities, the necessary support for the Company's continuity.  

 
Judgments at greater risk of triggering a material adjustment in the accounting value of assets and liabilities, 

for the following year, are listed below: 
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Provisions 
 
The company periodically analyses obligations that may result from past events and that should be 

recognised or disclosed. 
The subjectivity inherent to the determination of the probability and amount of internal resources necessary 

for the payment of obligations may lead to significant adjustments, either by variation of the 
assumptions used or by the future recognition of provisions previously disclosed as contingent 
liabilities.  

 
 
Impairment 
 
Eventual impairment losses may be triggered by multiple events, many of which lie outside the Company’s 

sphere of influence, such as the cost of capital.  
 
Identifying impairment indicators, estimating future cash flows and determining the fair value of assets 

require a high degree of judgement by the Board of Directors regarding the evaluation of the different 
impairment indicators, expected cash flows, applicable discount rates, service lives and residual 
values. 

 
 
2.5. Main sources for uncertainties in estimates 
 
The preparation of financial statements according to the NCP guidelines calls for the use of significant 

accounting estimates.  
 
Estimates are based on the best knowledge at each point in time of the actions that are expected to be 

carried out, being consistently revised based on information available. Changes to the facts and 
circumstances may cause the revision of estimates, reason why future actual results may diverge 
from estimates.  

 
The main sources for uncertainties in estimates to the balance sheet date, which bear the significant risk of 

forcing a material adjustment of the carried forward amounts of assets and liabilities during the next 
accounting period are:  

 
 
Fair value of financial instruments  
 
Fair value is based on market prices, when available, and, when not available, based on the use of prices of 

similar recent transactions, carried out in market conditions or based on appraisal methodologies, 
supported by future cash flow techniques, discounted according to market conditions, their value in 
time, profitability curve and volatility factors.  These methodologies may require the use of 
assumptions or judgments in the fair value estimate.  

 
The fair value of the derivative financial instruments is determined by a third party using the discounted cash 

flow convention.  
 
 
Doubtful debts 
 
Impairment losses referring to doubtful debts are based on the assessment made by the company on the 

likelihood of recovering the balances of receivables and respective maturity of the balances.  Some 
circumstances and facts may change the estimates of impairment losses on receivable accounts 
against the assumptions under consideration, including changes in the economic environment, 
industry trends, the deterioration of the credit situation of the main customers and significant 
defaults.  This appraisal process is subject to various estimates and judgments. Changes to these 
estimates may involve determining different levels of impairment and, consequently, different 
impacts on results. 

  
Provisions 
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Provisions correspond to liabilities of uncertain amounts or timing. The Company, considering the prudence 
convention, has been recognising provisions whenever there is a present (legal or implicit) obligation 
resulting from a past event and when an outflow of resources is expected to pay such obligation and 
when a reasonable estimate of such provision is possible. With regard in particular to the recognition 
of provisions for legal proceedings, these require the use of judgement, based on the latest 
information known at the date of preparation of the financial statements, in particular regarding the 
possibility of losing such lawsuits and the estimated value of such losses. Changes to these 
estimates may involve different impacts on results. 

 
Impairments 
 
The Company's annual impairment tests for the majority of intangible assets for the intangible model. Such 

impairment tests are carried each year or when events or changes in surrounding conditions indicate 
that the value at which they were reported in the financial statements may not be recoverable.  

 
Whenever the determined recoverable amount is lower than the book value of the assets, the Company 

determines whether the loss is permanent or definitive and, if it is definitive, an impairment loss is 
registered.  

 
 
 
3. Intangible assets  
 
The value of intangible assets essentially refers to the right to commercially operate the public passenger 

transport service until the end of 2048, pursuant to Decree-Law no. 394-A/98, with the wording 
introduced by Decree-Law no. 192/2008, 1 October. The trends registered for the reporting periods 
were: 

 
 
Changes in intangible assets – 31.12.2022 
 

 

Section
s 

Operation 
Rights 

Others 
On-going 

asset
s 

Total 

1 January 2022  
    

Acquisition cost  2,543,237,241 1,123,093 103,481,631 2,647,841,965 
Accumulated amortization  (945,187,546) (910,439) 0 (946,097,985) 
Net value   1,598,049,695 212,654 103,481,631 1,701,743,980 
Changes during the period  

    
Increases  (0) 32,793 120,851,356 120,884,149 
Assets listed as held for sale  (263,511) 0 (1,158,188) (1,421,699) 
Transfers and write-offs  5,255,388 0 (5,255,388) 0 
Amortization - year  (59,233,673) (165,896) 0 (59,399,569) 
Amortization - write-offs and sale  99,164 0 0 99,164 
Provision 15.1 0 0 (3,468,204) (3,468,204) 
Net value   (54,142,631) (133,103) 110,969,575 56,693,842 
31 December 2022  

  
 

 
Acquisition cost  2,548,229,118 1,155,886 214,451,206 2,763,836,211 

Accumulated amortization  (1,004,322,054
) 

(1,076,335
) 

0 
(1,005,398,389

) 
Net value   1,543,907,064 79,551 214,451,206 1,758,437,821 
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Changes in intangible assets – 31.12.2021 
 

 
Sections 

Operation 
Rights 

Others 
On-going 

assets 
Total 

1 January 2021  
    

Acquisition cost  2,543,251,958 1,074,218 45,946,518 2,590,320,063 
Accumulated amortization  (886,054,404) (706,395) 0 (886,808,168) 
Net value   1,657,197,554 367,823 45,946,518 1,703,511,895 
Changes during the period  

    
Increases  0 48,875 60,227,144 60,276,019 
Assets listed as held for sale  (156,650) 0 0 (156,650) 
Transfers and write-offs  141,933 0 (141,933) 0 
Amortization - year  (59,184,467) (204,044) 0 (59,388,511) 
Amortization - write-offs and sale  51,325 0 0 51,325 
Provision 15.1 0 0 (2,550,098) (2,550,098) 
Net value   (59,147,859) (155,169) 57,535,113 (1,767,915) 
31 December 2021  

  
 

 
Acquisition cost  2,543,237,241 1,123,093 103,481,631 2,647,841,965 
Accumulated amortization  (945,187,546) (910,439) 0 (946,097,985) 
Net value   1,598,049,695 212,654 103,481,631 1,701,743,980 

 
The item "On-going assets" shown in the table of intangible assets on 31 December 2022 refers to the 

investment, for the year, in the amount of EUR 120,851,356 (60,227,144 on 31 December 2021). 
The main items are as follows: 

 
Costs associated with projects to expand the network – extension of the Yellow Line (Santo Ovídio – Vila 

D’Este) in the amount of EUR 50,378,639; 
 
Costs associated with projects to expand the network – Pink Line (Casa da Música – São Bento), amounting 

to EUR 45,500,318; 
 
Costs associated with the purchase of rolling stock (18 new vehicles) in the amount of EUR 12,318,787; 
 
Costs associated with projects to expand the network - Ruby Line (Casa da Música – Santo Ovídio) in the 

amount of EUR 3,282,806; 
 
Costs associated with the BRT system (Boavista Line – Praça do Império) in the amount of EUR 1,300,679. 
 
The amount of “Transfers and write-offs” under "On-going assets" as of 31 December 2022 corresponds to 

the amount of EUR 5,255,388 euros (141,933 euros as of 31 December 2021), where the main 
elements were the transfers, as a confirmed project, of the investments made in the projects of the 
Hospital São João Terminus and in the construction of the new warehouse at Guifões' Depot and 
Workshops (PMO), in the amounts of EUR 4,322,498 and EUR 592,186, respectively. 

 
Amounts reported under “Operating Rights” refer to the following assets:  
 

 31.12.2022 31.12.2021 
Yellow Line 364,783,229 374,222,702 
Common Segment 297,743,394 309,135,763 
Red Line 209,566,660 217,588,096 
Eurotram vehicles 146,251,091 151,876,138 
Green Line 136,120,100 141,517,861 
Orange line 109,550,792 113,752,385 
Tram-Train Vehicles 89,749,500 93,201,404 
Blue Line 67,072,569 69,652,281 
P.M.O. 65,364,549 67,178,390 
Purple Line 24,279,597 25,213,433 
Ponte do Infante 23,682,474 24,593,339 
General 9,743,110 10,117,903 

 1,543,907,064 1,598,049,695 
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“On-going assets” encompasses all supplies and expenses paid for the construction of infrastructures and 

equipment relating to sections of the system that haven’t started operations, including provisions 
related to, and additionally, the tax amounts resulting from the still open lawsuits with the Portuguese 
Tax Authority. Such amounts have already been partially paid, according to information provided on 
Section 18.6.  

 
Amounts reported under “On-going Assets” refer to the assets of the following lines: 
 

 31.12.2022 31.12.2021 
Yellow Line  84,882,074 34,503,436 
Pink Line 66,464,915 20,964,597 
Green Line  25,179,441 25,115,391 
Vehicles (MC Tender 

2019) 
19,169,435 6,850,649 

Boavista Line  13,208,645 13,208,645 
Ruby Line 4,282,366 999,560 
BRT line Boavista-Pr. 

Império 
1,300,679 28,355 

Other on-going assets -36,348 1,810,999 

 214,451,206 103,481,631 
 
 
Impairment test on intangible asset “Right to operate the system" 
 
The Company has conducted an impairment test on the right to operate the system based on Cash 

Generating Units. Calculations made are based on the following assumptions: 
Discount of the operating cash flows from cash-generating units, considering an average interest rate (before 

taxes) adjusted for Company’s business risk; 
Absence of payment of any compensation for the provision of a public transport service, under the Public 

Service Contract signed on 8 August 2014, between the State and the Company (later amended, on 
20 December 2014), which came into force on 1 January 2015 and will be in force until 31 December 
2024;  

• State-based financial support to cover expenditures from financing of construction and heavy 
maintenance of infrastructure from 2032 and until the end of the concession. According to the 
calculations made, the total updated amount is approximately one billion one hundred seventy-six 
millions; 

Replacement of the amount of net assets at the balance sheet date at its recoverable amount. 
The impairment model considered all operating cash flows of the business, including: 
Cash flows from the operation of the public transport service. 
Cash flows from other ancillary activities developed by the Company 
 
The following items have not been considered in the impairment model: 
Cash flows of debt and grants; 
Investments in assets' renovation. 
 
It was considered that the ticketing revenue per passenger/km would be identical for all cash-generating 

units (€0.162 in 2023), that the fare growth rate would be identical to the inflation rate (2.0% in 2024, 
1.3%, 1.3% and 1.3% in the following years) and that the cost of capital used, corresponding to the 
discount rate would be 3.633%. 

 
There was no impairment in the assets under analysis. 
 
Additionally, a sensitivity analysis was carried out considering four variables:  
 
Weighted Average Cost of Capital (WACC);  
Operating Cost per Vehicle-Kilometre (Op. Cost / Veh. km);  
Fare per Passenger Kilometre (Fare / Pax. Km) and 
Infrastructure income.  
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The following table shows the result of the analysis and the respective scenarios. 
 

Variables  
Current 

amou
nts  

Δ- 5% 
Very Poor 

Δ -2.5% 
Bad 

Δ +2.5% 
Good 

Δ- 5% 
Very Good 

WACC 3.633% 3.815% 3.724% 3.542% 3.451% 
Op. Cost/ Veh. km);  5.677 5.961 5.819 5.535 5.393 
Fare/Pax.km 0.162 0.154 0.158 0.166 0.171 

Infrastructure income 131,204,746 124,644,508 127,924,627 
134,484,86

4 
137,764,98

3 
      
VAL 0 -58,805,851 -29,402,924 29,402,921 58,805,848 

 
Possible scenarios: 
 
- Very Poor (a change in the variables of 5%, 5% more for WACC and the Op. Cost / Veh Km and 5% less 

for Fare/Pax. Km and Infrastructure Income); 
 
- Poor (a change in the variables of 2.5%, 2.5% more for WACC and the Op. Cost / Veh Km and 2.5% less 

for Fare/Pax. Km and Infrastructure Income);  
 
- Good (a change in the variables of 2.5%, 2.5% less for WACC and the Op. Cost / Veh Km and 2.5% more 

for Fare/Pax. Km and Infrastructure Income);  
 
- Very Good (a change in the variables of 5%, 5% less for WACC and the Op. Cost / Veh Km and 5% more 

for Fare/Pax. Km and Infrastructure Income);  
 
 
 
4. Service Concession Agreements: Grantor 
 
 
According to the Base XXI of the Concession Framework of Metro do Porto, S.A, published by Decree-Law 

no. 394-A/98, 15 December, and subsequent addenda, Metro do Porto, S.A must sub-license the 
operation and maintenance of the entire system in Porto’s Metropolitan Area, granted by the State to 
Metro do Porto, S.A., according to that Concession Framework. 

 
Therefore, on 1 April 2018 a new Subconcession contract began for the Operation and Maintenance of the 

Light Rail System in Porto’s Metropolitan Area with company ViaPorto Operação e Manutenção de 
Transportes, Unipessoal Lda., which will last seven years. 

 
The Subconcessionaire undertakes to carry out the Operation and Maintenance of the Light Rail System in 

full compliance with the provisions of the contract, as well as any legal and regulatory provisions in 
force at any given time, and to implement and follow procedures for the identification, containment 
and management/resolution of risks to the Light Rail System, the operating activities, including 
Operation and Maintenance and/or to its users, Customers and/or third parties, which may be 
affected by its activity. 

 
The Remuneration for such a sub-concession contract is broken down into fixed and variable components 

depending on kilometre production but is also subject to a corresponding component of remuneration 
deductions to be made according to performance levels of the service provided in line with a set of 
previously defined key indicators. 

 
Also under the referred Subconcession Agreement, all the assets allocated to the concession are considered 

to be allocated to the Subconcession, for all contractual and legal purposes, regardless of the 
ownership of the respective property right.  
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5. Tangible fixed assets  
 
During the periods ended on 31 December 2022 and 31 December 2021,  movements recorded under 

tangible fixed assets items were as follows: 
 
 
Movements in tangible fixed assets – 31.12.2022 
 
 

 

Land 

Buildings 
and 
other  

Equipment Equipment Equipment O. Assets 
Total 

Construction Basic Transportation Administrative F. Tangibles 
1 January 2022        
Acquisition cost 956,585 3,702,306 116,100 53,174 3,656,509 309,318 8,793,991 
Accumulated 

depreciations 
0 (2,005,217) (116,100) (35,400) (3,428,242) (218,254) (5,803,213) 

Net value 956,585 1,697,089 0 17,774 228,267 91,064 2,990,778         
Changes during the 

period        
Increases 0 1,232 0 0 218,775 0 220,007 
Disposals/write-offs 0 0 0 0 (681) 0 (681) 
Depreciation - year 0 (58,856) 0 (6,094) (110,231) (18,685) (193,866) 
Depreciation - 

disposals 
0 0 0 0 681 0 681 

Net value 0 (57,624) 0 (6,094) 108,544 (18,685) 26,141         
31 December 2022        
Acquisition cost 956,585 3,703,538 116,100 53,174 3,874,603 309,318 9,013,317 
Accumulated 

depreciations 
0 (2,064,073) (116,100) (41,494) (3,537,792) (236,939) (5,996,398) 

Net value 956,585 1,639,464 0 11,680 336,811 72,379 3,016,919 
 
 
Movements in tangible fixed assets – 31.12.2022 
 
 

 

Land 

Buildings 
and 
other  

Equipment Equipment Equipment O. Assets 
Total 

Construction Basic Transportation Administrative F. Tangibles 
1 January 2021        
Acquisition cost 956,585 3,701,301 116,100 123,141 3,585,704 308,382 8,791,212 
Accumulated 

depreciations 
0 (1,946,416) (116,100) (99,273) (3,334,452) (199,764) (5,696,005) 

Net value 956,585 1,754,885 0 23,868 251,251 108,617 3,095,207         
Changes during the 

period        
Increases 0 1,005 0 0 71,486 936 73,427 
Disposals/write-offs 0 0 0 (69,967) (681) 0 (70,647) 
Depreciation - year 0 (58,801) 0 (6,094) (94,471) (18,490) (177,856) 
Depreciation - 

disposals 
0 0 0 69,967 681 0 70,647 

Net value 0 (57,796) 0 (6,094) (22,985) (17,554) (104,429)         
31 December 2021        
Acquisition cost 956,585 3,702,306 116,100 53,174 3,656,509 309,318 8,793,991 
Accumulated 

depreciations 
0 (2,005,217) (116,100) (35,400) (3,428,242) (218,254) (5,803,213) 

Net value 956,585 1,697,089 0 17,774 228,267 91,064 2,990,778 
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Depreciations in tangible fixed assets are recognised under “Gains/reversals of Depreciation and 

amortisation” in the Financial Statement. 
The measurement criterion used for all classes of tangible fixed assets is acquisition cost.  
 
 
7. Borrowing costs 
 
7.1. Interest and similar expenditure 
 
The information of "Interests and similar expenditures" for the periods ended on 31 December 2022 and 31 

December 2021 is: 
 
 

 31.12.2022 31.12.2021 
Interest paid 118,822,838 123,486,780 
Guarantee Commissions 617,879 891,808 
Others 217,039 86,957 

 119,657,755 124,465,545 

 
 
All loans have been negotiated in euros and pay variable and fixed interest rates. In 2022, the average 

financing rate of the Company was 2.82% (3.01% in 2021). 
 
Of the total amount of “interests paid” recorded at the end of the period,  EUR 118,814,117 (EUR 

123,486,771 in 2021) correspond to interests on obtained (mutual) loans, of which: 
 
EUR 99,883,798 (EUR 101,135,009 in 2021) correspond to interests on derivative financial instruments; 
EUR 16,663,423 (EUR 22,449,509 in 2021) correspond to interests from funding obtained with DGTF 

(section 20.1 b); 
EUR 5,559 (EUR -406,294 in 2021) correspond to interests from Structure Leasing contracts (LEP). 
 
For a correct appraisal and deeper knowledge of the impact caused in the contracted mechanisms, as a 

consequence of benchmark interest rates variations, the Company has conducted a sensitivity 
analysis to measure the variations therein on the Company’s net results and equity.  

 
Changes in fair value of derivative financial instruments and other financial assets and liabilities may be 

estimated by subtracting future cash flows from current net values, using market rates at the end of 
the year. Based on this, 1% variations, both positive and negative, in the benchmark interest rates 
used in loans and derivative financial instruments would produce the impacts presented below, as of 
31 December 2022:  

 
 

 Euribor variation 

Sensitivity analysis  +1% -1% 
Impact on Financial Expenditures 2,197,389 1,343,411 
Impact on MTM of Derivative Financial 

Instruments 
-723,831 1,494,695 

Total 1,473,558 2,838,106 

   
 Euribor variation 
Sensitivity analysis  +1% -1% 
Impact on Equity 0 0 
Impact on Earnings for Year -1,473,558 -2,838,106 
Total -1,473,558 -2,838,106 

 
Impact on Financial expenses: Positive-Decrease in spending, negative-increase in spending 
Impact on market-to-market (liabilities) of DFI: Positive-Decrease in liabilities, negative-increase in liabilities. 
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12. Construction contracts 
 
12.1. Direct provisions of services and expenditures with construction (IFRIC 12)  
 
The amount of direct provisions of services and expenditures with construction, recognised in the Financial 

Statements according to the dispositions of IFRIC 12, is detailed as:  
 
 
 

  31.12.2022 31.12.2021 
Provision of Services - Construction (IFRIC 

12)  
120,415,907 57,745,405 

Direct expenditure with construction (IFRIC 
12)  

118,267,982 55,598,918 

External supplies and services - Imputable to 
construction  

363,640 633,314 

Staff costs - Imputable to Construction  1,784,285 1,513,173 
Expenditures imputable to construction  120,415,907 57,745,405 

    
 

Construction Margin - IFRIC 12  0 0 
 
Construction Contracts represent the revenue obtained by Metro do Porto with its construction contracts 

regarding the Light Rail System of the metropolitan area of Porto (SMLAMP), pursuant to the 
dispositions of the Concession Contract. On 31 December 2022, the amount includes expenses that 
may be capitalised with external supplies and services, as well as internal workforce, in the amounts 
of EUR 363,640 and EUR 1,784,285 (EUR 633,314 and EUR 1,513,173 on 31 December 2021), 
respectively. 

 
 
 
13. Revenues from exchange transactions 
 
13.1. Sales and provisions of services 
 
 
The value of sales and provisions of services recognised in the income statement is detailed as follows: 
 
 

 Section 31.12.2022 31.12.2021 
Provision of Services – Domestic Market     
Provision of services (construction) 12 120,415,907 57,745,405 
Provision of services (transport)  51,740,368 29,935,900 
Others   2,069,120 1,465,975 
Provision of services   174,225,395 89,147,280 

 
Section “Provision of services (construction)” corresponds to revenue related to construction activities carried 

out for SMLAMP as per the Concession Contract, as mentioned in note 12. As of 31 December 
2021, this section increased significantly as a result of the expansion of the network, namely the 
construction of the Pink Line and the extension of the Yellow Line. 

 
Section “Provision of services (transport)” essentially refers to revenue directly obtained with the company’s 

main activity (passengers transport). This item was adjusted on 31 December 2022 in the amount of 
EUR +3,314,061 (EUR -565,809 on 31 December 2021), as a result of corrections made in the 
contributions of social tariffs (discounted tickets). 

 
 
 
The revenue obtained during the period has been reconciled as follows: 
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 31.12.2022 31.12.2021 
   
Income generated during the period 48,426,307 30,501,709 
Favourable adjustments to 

discounted tickets 
3,314,061 0 

Unfavourable adjustments to 
discounted tickets 

0 565,809 

Revenue recognised during the 
period 

51,740,368 29,935,900 

 
 
 
 
Section "Other" refers to secondary services rendered, in particular space rental and advertising. 
 
 
13.2. Interest and similar income obtained 
 
 
The information of "Interest and similar income obtained" for the periods ended on 31 December 2022 and 

31 December 2021 is: 
 
 
 
 

 31.12.2022 31.12.2021 
Interest on deposits (incl. subsidiaries) 25,474 62,400 
Others 0 28 

 25,474 62,428 
 
 
 
14. Revenues from non-exchange transactions 
 
14.1. Operating grants 
 
 
The detail of “Current transfers and obtained operating grants” for the periods ending on 31.12.2022 and 

31.12.2021 was: 
 
 

 31.12.2022 31.12.2021 
Current grants 6,783,800 14,022,137 
Current transfers 0 0 

 6,783,800 14,022,137 
   

 
 
The amount of EUR 6,783,800 31.12.2022 (EUR 14,022,137 on 31.12.2021) reported under “Current 

transfers and obtained operating grants” refers to co-funds received under the PART Programme 
(Programa de Apoio à Redução Tarifária – Support Programme for Discounted Tickets).  

 
During the period ended on 31 December 2022, the Company recognised the amount of EUR 1,217,037 

(EUR 2,607,211 on 31 December 2021) pursuant to the publication of Decree-Law no. 14-C/2020 of 
7 April, which defines procedures to attribute funding and compensations to essential transport 
operators, as a consequence of the COVID-19 pandemic. 

 
Still during the period ended on 31 December 2022, the Company recognised the amount of EUR 5,566,763 

(EUR 11,414,926 on 31 December 2021, an amount received as an extraordinary support to fund 
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public passenger transportation services as a consequence of the most adverse scenario of the 
pandemic, as pursuant to orders no. 1147-A/2022, 27 January, and 8280/2022, 7 July. 

 
 
14.2. Capitalised production costs 
 
  
The item “Capitalised production costs” represents the expenses charged to ongoing investments – Yellow 

Line expansion, Pink Line expansion and purchase of Rolling Stock – in the total amount of EUR 
2,147,925 on 31 December 2022 ( EUR 2,146,487 on 31 December 2021) and was as follows: 

 
 

 Section 31.12.2022 31.12.2021 
Internal workforce 12.1 1,784,285 1,513,173 
External supplies and services 12.1 363,640 633,314 
Costs with loans obtained  0 0 
Capitalised production costs   2,147,925 2,146,487 

 
 
 
 
14.3. Other revenues and gains 
 
  
Section “Other revenues and gains” had the following distribution: 
 
 

 Section 31.12.2022 31.12.2021 
Recognition of investment grants 23.4 17,178,307 16,805,774 
Benefit from contractual penalties  349,244 1,138,746 
Fines received from clients  211,876 177,483 
Others  9,260 55,000 
Other revenue   17,748,687 18,177,003 

 
 
 
 
15. Provisions, contingent liabilities and contingent assets 
 
15.1. Provisions 
 
The amount reported under Provisions refers mainly to the amount estimated by the Company as necessary 

to meet the obligation to maintain or restore assets assigned to the concession, which will revert to 
the State after the concession period.  

 
The criteria to calculate such provisions until 31 December 2015 seems to have been significantly 

overestimating the amounts that are still provisioned for that effect - which wasn't anticipated when it 
was implemented. Due to this situation, a new method of calculating accumulated provisions was 
used in 2016. This was used for the preparation (for all assets subject to such concession) of new 
projections for the renovation/replacement costs to be incurred until the end of the concession, 
based on the experience acquired over the years in which the Light Rail System has been operating.  

 
In 2022 the same method was used as in 2016 to 2021 to calculate accumulated provisions, which 

established an amount of accumulated provisions up to 31 December 2022, including their financial 
effect and without considering their uses, of around MEUR 273 (MEUR 386 in 2021). This amount is 
MEUR 293 (MEUR 179 in 2021) less than the amount of accumulated provisions that had been set 
up until the end of 31.12.2015 and which have been maintained since then.  

 
The following table shows the evolution of the estimates made using this calculation method, which so far 

confirms the position taken by the Board of Directors to not change the gross accumulated level of 
provisions: 
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   (millions of 
Euros - 
MEUR) 

Year Provisions Projections made by 
departments 

Differential 

2016 565 220 -346 
2017 565 240 -326 
2018 565 254 -311 
2019 565 334 -231 
2020 565 386 -179 
 2021 565 386 -179 
2022 565 273 -293 

 
 
Thus, the Board of Directors decided to maintain the gross accumulated level of provisions for renovation, 

including their financial impact, in the amount established on 31 December 2015 (unchanged from 
2016 to 2021) taking into account the degree of uncertainty underlying the new projections prepared 
regarding the renewal/maintenance costs that will actually be incurred in the future and were 
reflected in the substantial variations in estimates made annually with the new calculation method. 

 
Additionally, there are other provisions resulting from: eventual payments in connection with on-going legal 

proceedings; to that extent, an estimate has been made by the Company’s internal and external 
legal consultants. 

 
The trends observed under “Provisions” were:  
 
 

 31.12.2022 31.12.2021 
Asset Renewal - IFRIC 12 496,142,614 498,946,598 
Other Provisions 4,335,496 4,796,877 
 500,478,110 503,743,475 

 
 
 

 Asset Renewal Other 
Total 

(IFRIC 12) Provisions 
On 1 January 2021 504,088,365  1,527,834  505,616,199  
Allocation of Provisions - Other 

Provisions  (ii) 
0  3,771,043  3,771,043  

Reversal of Provisions (III) 0  (502,000) (502,000) 
Use of Provisions (i) (5,141,767) 0  (5,141,767) 
On 31 December 2021 498,946,598  4,796,877  503,743,475  
       
On 1 January 2022 498,946,598  4,796,877  503,743,475  
Allocation of Provisions - Other 

Provisions  (ii) 
0  1,155,542  1,155,542  

Reversal of Provisions (III) 0  (1,616,923) (1,616,923) 
Use of Provisions (i) (2,803,984) 0  (2,803,984) 
On 31 December 2022 496,142,614  4,335,496  500,478,110  

 
 
The variations reported in the period ended on 31 December 2022 were caused by: 
 
i) Use of provisions for the replacement of concession assets, to cover expenses with the maintenance of 

assets in 2022, amounting to EUR 2,803,984 (EUR 5,141,767 on 31.12.2021); 
ii) Possible increase in the future liabilities to be assumed by the Company, resulting from legal proceedings 

and expropriation procedures in the amount of EUR 610,000 (EUR 2,669,589 31.122021) and 
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resulting from other risks and expenses referring to operations in the amount of EUR 545,542 (EUR 
1,101,454 on 31.12.2021); 

iii) Possible decrease in the future liabilities to be assumed by the Company, resulting from legal 
proceedings and expropriation procedures during the year to 31 December 2022 in the amount of 
EUR 1,616,923 (EUR 502,000 on 31 December 2021); 

The impacts of such provisions in the Financial Statements and Balance Sheet are explained like so: 
 
 
 
 
 
 

 Sections 31.12.2022 31.12.2021 
Initial balance  503,743,475  505,616,199  

Net provisions  283,942  787,304  

Other Supplies and External Services 23.5 (439,478) (2,591,668) 

Subtotal in Income Statement  (155,536) (1,804,364) 

Intangible assets 3 (3,109,829) (68,359) 

Adjustments in financial investments 22.1 0  0  

Subtotal in Balance Sheet  (3,109,829) (68,359) 

Total   500,478,110  503,743,475  

 
 
 
Section “Other provisions” is broken down as follows: 
 
 

 31.12.2022 31.12.2021 
Expropriation proceedings 2,281,000  2,684,989  
Other risks and charges related to 

activity 
1,646,996  1,101,454  

VAT proceeding 200,000  222,584  
Miscellaneous Processes 207,500  787,850  
 4,335,496  4,796,877  

 
The sub-section "VAT Processes" includes the estimated amounts the Company expects to incur in relation 

to the litigation procedure with the Tax Authority in respect of VAT (sections 18.2 and 18.6), being 
that the reduction observed in 2022 is explained by the rulings favourable to the Company, whereby 
the component relating to interests and judicial costs has been reported in the "Net provisions" 
section in the financial statements and the component referring to the tax, due to the decrease in 
intangible assets. 

 
The Portuguese Tax Authority raised questions on the deductibility of the tax paid during the execution of the 

so-called urban requalification and insertion works carried out by Metro do Porto, S. A., claiming that 
the company was not the recipient of the works, but rather the local authorities, which forms the 
basis as to why it understands that such VAT amounts could not have been deducted. The amounts 
already paid by the Company in this dispute are disclosed in Note 18.2. 

 
Since January 2015, all sentences have already been passed by TAF for this process, all of which 

favourable to Metro do Porto, S.A. and not open to appeal. Therefore, the company will now have to 
be refunded all monies paid, plus compensatory interest payable at the statutory rate. 
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15.2. Financial commitments and collaterals 
 
The Company provided the following collaterals related to the on-going legal proceedings: 
 

Object Object 31.12.2022 31.12.2021 

Court of Vila Nova de Gaia 
Expropriation 

proceedings 
2,563,659 3,838,854 

Court of Porto 
Expropriation 

proceedings 
647,207 1,025,525 

Court of Gondomar 
Expropriation 

proceedings 
170,618 175,482 

Court of Maia 
Expropriation 

proceedings 
28,220 46,115 

Court of Vila do Conde 
Expropriation 

proceedings 
27,212 44,923 

Court of Matosinhos 
Expropriation 

proceedings 
2,635 2,635 

  Total 3,439,551 5,133,535 
 
Apart from these collaterals and as detailed in section 18.7, the Portuguese Republic provided guarantees 

for (i) Metro do Porto, S.A.'s obligations as guarantor of Nortrem, ACE in the financing agreement 
under the sale and lease back operation called "Locação Estruturada Portuguesa", in the amount of 
MEUR 250; and (ii) the financing contracted with the EIB for a total amount of MEUR 803.7. Under 
the US Cross Border Lease – Pickle Lease Service Contract financial structures, Metro do Porto, 
S.A. also assumed a set of covenants, namely regarding ownership clauses and alteration of the 
credit rating of the Portuguese Republic, as well as obligations regarding the defeased structure. The 
structure of collaterals given under financing contracts is being revised. 

 
Suppliers that represent more than 5% of supplies and external provision of services in the period ending on 

31 December 2022 (when such percentage represents an amount higher than EUR 1,000,000) are 
the following: 

 
Supplier Nature of provision 
ViaPorto - Trans. Operation and Maintenance, 

Unip., Lda 
External Supplies and Services 

Consórcio Ferrovial/ACA, Linha Amarela, 
ACE 

Ongoing investments 

Consórcio Ferrovial/ACA, Linha Circular, ACE Ongoing investments 
CRRC Tangshan Co., Ltd Ongoing investments 
   

 
17. Events after the Reporting Period 
 
Nothing to mention. 
 
 
18. Financial instruments (financial assets and liabilities) 
 
The breakdown of the balance sheet per categories of financial instruments is as follows: 
 

Items Sections 31.12.2022 31.12.2021 

Assets    

Clients, contributors and users 18.1 3,655,128 3,045,981 
Derivative financial instruments 18.3 1,841,874 0 
Other accounts receivable 18.2 35,851,144 33,532,957 
Financial assets held for trading 1.7 0 14,053,500 
Other financial assets 18.7 11,059,681 1,532,509 
Cash and deposits 1.6 105,590,080 106,372,993 
  157,997,906 158,537,939 
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Liabilities    

Non-current liabilities    

Funding obtained 18.7 1,979,735,926 2,456,939,664 
Derivative financial instruments 18.3 0 5,885,720 
Other accounts payable 18.8 297,160 0 
  1,980,033,086 2,462,825,384 
Current liabilities    

Suppliers 18.4 15,891,260 10,551,521 
Investment suppliers 18.5 477,085 2,944,896 
Funding obtained 18.7 2,227,118,048 1,647,352,473 
Derivative financial instruments 18.3 0 104,605,848 
Other accounts payable 18.8 56,883,061 39,113,177 
Other financial liabilities 18.7 285,430 287,319 
  2,300,654,884 1,804,855,235 

 
 
For the current balance presented, there are no differences between book values and fair value. 
 
 
18.1 Clients, contributors and users 
 
In the period ended on 31 December 2021 and 31 December 2022, section "Clients, contributors and users 

(current balances)" had the following distribution: 
 

 31.12.2022 31.12.2021 
Clients, contributors, users c/b – Operating activity 3,361,099 2,751,951 
Clients, contributors, users – doubtful debts 715,472 730,429 
Clients, contributors, users c/b – Investment activity 2,005 2,005 
Accumulated impairment losses -423,448 -438,404 
Total receivables from clients, contributors, users 3,655,128 3,045,981 

 
 
The following table presents the number of days regarding the length of time of debts receivable from clients, 

contributors and users: 
 

Length of time of debts receivable from clients, 
contributors and users 

31.12.2022 31.12.2021 

0-90 days 3,272,801 2,249,414 
90 - 120 days 59,775 5,585 
120-240 days 9,381 15,998 
240-360 days 0 6,013 
≥360 days 313,171 768,971 
Total debts receivable from clients, contributors and 

users 
3,655,128 

3,045,981 

 
 
Of client debts with a time of length between 0 and 90 days, on 31.12.2022, receivables amounting to EUR 

200,809 (EUR 113,402 as on 31.12.2021) were overdue. 
 
For the current balance presented, there are no differences between book values and fair value. 
 
 
 

 31.12.2022 31.12.2021 
Clients, contributors, users – related parties (section 

20.1) 
3,059,302 

2,005,720 

Clients, contributors, users – other entities 595,826 1,040,261 
Total receivables from clients, contributors, users 3,655,128 3,045,981 
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There are no receivables from contributors and users regarding taxes or other non-exchange transactions.  
 
 
18.2. Other accounts receivable 
 
In the years ending on 31.12.2022 and 31.12.2021 the section “Other accounts receivable” was distributed 

as follows:  
 

 31.12.2022 31.12.2021 
Portuguese Tax Authorities; 30,568,296 30,568,296 
Discounted tickets 2,035,337 962,130 
Others 3,247,511 2,002,531 
Other accounts receivable 35,851,144 33,532,957 

 
For the periods presented there are no differences between the book values and their fair value. 
 
 

 31.12.2022 31.12.2021 
Other accounts receivable - taxes 30,568,296 30,568,296 
Other accounts receivable - related parties 

(note 20.1) 
4,591,333 

2,214,574 

Other accounts receivable – other entities 691,516 750,087 
Total of other receivables 35,851,144 33,532,957 

 
Under the lawsuits against the Portuguese Tax Authority, and without prejudice of the legal actions Metro do 

Porto, S.A. decided to pursue, the Board of Directors decided to proceed with the full payment of all 
outstanding tax debts totalling EUR 30,568,296, fully paying all tax debts to that point, which allowed 
the company to rectify its tax situation, indispensable to the company’s activity. 

 
Until December 31, 2022, the Company was notified of decisions, all of which favourable to Metro do Porto, 

S.A. and not open to appeal, with the Courts validating what the Company had always expected, 
e.g., the right to be reimbursed of all monies paid, plus compensatory interest payable at the 
statutory rate. The Company, having always considered that the law was on its side and that it was 
very likely for the proceedings to have this exact outcome, maintained, from the beginning, the 
amounts paid under section "accounts receivable". 

 
 
 
 
 
18.3. Derivative financial instruments 
  
 
During the accounting period ended 31 December, 2022, two other derivative financial instruments reached 

maturity and were no longer used by the Company. 
 
As of 31 December 2022, Metro do Porto had two derivative financial instruments in its portfolio. 
 
Bearing in mind the characteristics of the derivative financial instruments used by the Company, the 

conditions necessary for the application of “Hedge accounting” are not generally met and only one 
derivative, referring to the hedging instrument entered into for LEP, classified as “hedging 
instrument,” is reported according to Section 23.4. 

 
Changes in the fair value of derivative financial instruments classified as non-hedge accounting are 

recognized in income for the period, as shown below. 
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Sectio Hedge 

accoun
ting 

Non-hedge 
accounti

ng 
Total 

Fair Value on 1 January 2020   -8,058,873 -294,657,576 -302,716,449 
     
Fair Value Variations - Reserves financial 

instruments  2,916,735 0 
2,916,735 

Fair Value Variation - Results for period  0 100,640,663 100,640,663 
Portion attributable to financing costs 23.4 556 -537,822 -537,266 
         
Fair Value on 31 December 2021 – Current 

and non-current liabilities 
  -2,550,803 -107,940,765 -110,491,568 

     
Fair Value Variation - Financial Instruments 

Reserves  2,695,204 0 
2,695,204 

Fair Value Variation - Results for period  0 104,665,844 104,665,844 
Portion attributable to financing costs 23.4 -144,402 5,116,795 4,972,393 
         
Fair Value on 31 December 2022– Current 

assets 
  0 1,841,874 1,841,874 

 
 
The valuation methodologies considered in the fair value valuation of derivative financial instruments held by 

the Group are as follows: 
 
 

Counterpart 
Notional 
(MEUR) 

Maturity Valuation methodologies 

Santander 0.0 2022 

Separate estimate of the present value of future cash flows for each 
counterpart; 

 
The coupons settled by Banco Santander Totta are paid on a semi-

annual basis at a fixed rate of 4.76%. These payments were 
evaluated taking into account the Euro Swap Zero Coupon 
Curve (ZCC) discount factors and the value of the fixed 
coupons. The following indicators were used: securities market 
interest rates published in the British Bankers' Association and 
swap market rates obtained from Bloomberg at 5pm. 

 
The coupons paid by Metro do Porto are associated to the 3-month 

Euribor rates. Due to its volatility, it became necessary to use a 
structured interest rate model. The model used for the 
calculation was the Hull - White interest rate model.  This 
model uses the volatility of the market data obtained from 
Bloomberg, as well as the zero coupon interest rate structure.  

Santander 36.0 2027 

Separate estimate of the present value of future cash flows for variable 
amounts I, fixed amounts I, variable amounts II and exchange 
option; 

 
Variable amounts I are paid by Banco Santander Totta and are linked 

to 3-month Euribor rates. These payments were evaluated 
considering the discount factors of the Euro Swap Zero 
Coupon Curve (ZCC). 

The Zero Coupon Curve corresponds to the relation existing, in a given 
period, between interest rates and their maturity. To estimate 
ZCC, the following indicators were used: securities market 
interest rates published in the British Bankers' Association and 
swap market rates obtained from Bloomberg at 5pm. 

 
Coupons settled by Metro do Porto are paid on a quarterly basis at a 

fixed rate of 1.75%. These payments are evaluated taking into 
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account the Euro Swap Zero Coupon Curve (ZCC) discount 
factors and the value of the fixed coupons.  

 
Variable amounts II are paid by Metro do Porto and are associated to 

3-month Euribor rates. Due to its volatility, it became necessary 
to use a structured interest rate model. The model used for the 
calculation was the Hull - White interest rate model.  This 
model uses the volatility of the market data obtained from 
Bloomberg, as well as the zero coupon interest rate structure. 

 
Santander Totta Bank has an option of exchanging variable amounts II 

paid by Metro do Porto for coupons associated to a variable 
rate estimated as follows: the difference between the 3 months 
Euribor rate and a fixed rate of 1.5%.  

Defpa 24.0 2027 

Separate estimate of the present value of future cash flows for 
counterparty Depfa Bank, for counterparty Metro do Porto and 
exchange option. 

 
Coupons settled by Depfa Bank are linked to 3-month Euribor rates. 

These payments were evaluated considering the discount 
factors of the Euro Swap Zero Coupon Curve (ZCC). 

 
The Zero Coupon Curve corresponds to the relation existing, in a given 

period, between interest rates and their maturity. To estimate 
ZCC, the following indicators were used: securities market 
interest rates published in the British Bankers' Association and 
swap market rates obtained from Bloomberg at 5pm. 

 
The coupons paid by Metro do Porto are associated to the 3-month 

Euribor rates. Due to its volatility, it became necessary to use a 
structured interest rate model. The model used for the 
calculation was the Hull - White interest rate model.  This 
model uses the volatility of the market data obtained from 
Bloomberg, as well as the zero coupon interest rate structure. 

 
Depfa Bank has an option of exchanging amounts paid by Metro do 

Porto for coupons associated to a variable rate estimated as 
follows: the difference between the 3 months Euribor rate and 
a fixed rate of 1.5%.  

BCP 0.0 2022 

Separate estimate of the present value of future cash flows for variable 
amounts and fixed amounts. 

 
Variable amounts are paid by BCP Investimento and are associated to 

6-month Euribor rates. These payments were evaluated 
considering the discount factors of the Euro Swap Zero 
Coupon Curve (ZCC). 

 
The Zero Coupon Curve corresponds to the relation existing, in a given 

period, between interest rates and their maturity. To estimate 
ZCC, the following indicators were used: securities market 
interest rates published in the British Bankers' Association and 
swap market rates obtained from Bloomberg at 5pm. 

 
Coupons paid by Metro do Porto are paid on a semi-annual basis at a 

fixed rate of 4.76%. These payments were evaluated 
considering the discount factors of the Euro Swap Zero 
Coupon Curve (ZCC).  
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Since it is impossible to determine the exact amount of the derivative portfolio, on 31 December 2022, the 

amounts presented correspond to the individually assessed positions of the derivative financial 
instruments. The appraisal carried out considered the amounts of future cash flows associated with 
hedge instruments.. 

 
The values of derivative financial instruments on 31 December 2022 and 31 December 2021 were: 
 

 31.12.2022 31.12.2021 
 Current Non Current Total Current Non Current Total 
Derivative financial 

instruments 
– Hedge 
accounting 

0 0 0 -2,695,204 0 -2,695,204 

Derivative financial 
instruments 
– without 
Hedge 
accounting 

1,841,874 0 1,841,874 -101,910,644 -5,885,720 -107,796,364 

Total 1,841,874 0 1,841,874 -104,605,848 -5,885,720 -110,491,568 
 
 
 
As reported in section 2.3.3, the determination of the fair value of derivative financial instruments is carried 

out by a specialised independent firm. Nonetheless, IGCP, under an agency contract, also carries 
out the monthly appraisal of the Company's derivative portfolio, calculating, as of 31 December 
2022, a null amount (MEUR -2.7 on 31 December 2021) for the Hedge Accounting Derivative 
Financial Instruments and the amount of MEUR +2.9 (MEUR -108.0 on 31 December 2021) for 
Derivative Financial Instruments without Hedge Accounting. 

 
In May 2013, Banco Santander Totta, S.A. (BST) brought lawsuits, at the British Commercial Court, against 

the Metro do Porto, S.A. and three other public passenger transportation companies. Said lawsuits 
refer to nine interest rate swaps, signed between 2005 and 2009, between BST and each of these 
public companies. Of these nine, two are the contracts signed with Metro do Porto. 

 
The BST wanted the British courts to declare that such swap contracts are valid and binding to the public 

companies involved. On the other hand, these public companies claim that the contracts should be 
declared invalid and that the amounts paid to BST, under the contracts, should be reimbursed. 

 
On 4 March 2016, a London Court ruled against Metro do Porto, S.A. and the other public companies 

involved, recognising the validity of the contracts being disputed. That decision was, however, 
appealed.  

 
On 13 December 2016, the Court of Appeal delivered against the transportation companies and, as the Trial 

Court, described the situation contracted by the parties as being international, thus rejecting the 
arguments put forward by the transportation companies. 

 
Following the unfavourable decision by the Court of Appeal, on 10 January 2017, the transportation 

companies filed an appeal with the British Supreme Court, which never came to a ruling due to what 
happened next. 

 
On 2 May 2017, BST entered into an agreement with Public Transportation Companies and the Republic of 

Portugal. With the signing of this agreement it was decided that all pending legal actions filled by the 
Transportation Companies and by BST would be cancelled, i.e. the Transportation Companies would 
drop their request for appeal and, in turn, BST would drop its ordinary administrative action of 
conviction for behaviour and extra-contractual civil liability brought against the Portuguese State and 
against the Agência de Gestão da Tesouraria e da Dívida Pública, E.P.E – IGCP, E.P.E. 

 
According to this agreement, a commitment was established to pay overdue and unpaid flows and the 

maturing flows of the swap contracts subject to the rulings issued by the UK courts. Records as 
mentioned in Section 7.1. 
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18.4. Suppliers 
 
On 31 December 2022 and 2021, the most significant suppliers’ accounts were held by the following 

companies:  
 

Entity 31.12.2022 31.12.2021 
Nortrem-Aluguer Material Ferrov., ACE 10,532,656 0 
ViaPorto - Operação e Manut. de T 3,341,713 7,750,340 
Bombardier Transport. Portugal, S 812,434 174,789 
TIP - Transportes Intermodais do P 324,133 204,886 
GTSPT-Ground Transportation Syst 263,833 0 
2045-Empresa de Segurança, SA 140,283 0 
NSE - Engineering Consultants, L 69,079 0 
Souto Moura - Arquitectos, Lda 45,639 0 
IP Património, S.A. 45,192 46,378 
Homeostase 2 Intelligence, Lda. 38,130 0 
Omniknos-Arqu.Val. do Património  26,262 5,756 
ViaPorto - Operação e Manut. de T 26,221 0 
Anthea - Serviços de Segurança Pr 25,207 0 
A2P CONSULT - Estudos e Projectos 19,532 0 
Card4B - Systems, S.A 15,400 2,829 
Others 165,545 2,366,542 
Total suppliers - current balances 15,891,260 10,551,521 

 
For the current balance presented, there are no differences between book values and fair value. 
 
The debt to Nortrem, ACE of EUR 10,532,656 on 31 December 2022 (nil amount on 31 December 2021) is 

justified by the invoice regarding the option to purchase the rolling stock vehicles, as established by 
the LEP (Portuguese Structured Leasing) agreement, signed in 2002, under the structured leasing 
financing operation of the 72 vehicles integrating the Eurotram rolling stock.  

 
 
 
18.5. Investment suppliers 
 
On 31 December 2022 and 2021, the most significant investment suppliers’ accounts were held by the 

following companies:  
 
 

Entity 31.12.2022 31.12.2021 
Solari di Udine SPA 146,835 0 
Casais - Engenharia e Construção,  76,392 0 
Sener/CJC/NSE, ACE 59,137 51,826 
Alves Ribeiro, S.A. 50,104 0 
Alves Ribeiro, S.A. 50,104 0 
Manobra Afortunada, Lda. 34,897 0 
BWD - Soluções para Fluxos Docum 18,949 0 
Primavera Business Software Solu 11,316 2,829 
Fase - Estudos e Projectos, SA 7,318 27,377 
Others 22,034 2,862,864 
Total investment suppliers - current balances 477,085 2,944,896 

 
This section mainly refers to outstanding balances to suppliers of equipment and materials for the expansion 

works. 
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18.6. State and other public entities 
 
In the years ending on 31 December 2022 and 31 December 2021 the section “State and other public 

entities” was as follows:  
 
 
 31.12.2022 31.12.2021 
 Assets Liabilities Assets Liabilities 
VAT - Requested reimbursements 33,160,270 0 19,206,416 0 
VAT - Advanced payment 9,931 25,951 5,466 19,645 
Income Tax – Third-party Withholding 35,116 135,378 35,116 96,957 
Corporate Tax – Special payments on account 70,000 -122,325 262,325 0 
Corporate Tax - Third-party Withholding 0 -71,886 68,202 0 
IRC – Municipal tax (note 23.1) 0 2,328,442 0 0 
Corporate Tax - Separate tax payments (note 

23.1) 
0 7,895 -4,335 0 

IS - Stamp Duty 0 1,051 0 0 
Social Security contributions 0 102,812 0 94,757 
 33,275,317 2,407,316 19,573,189 211,359 

 
 
The VAT balance registered under Assets – EUR 33,144,250 at the end of 31.12.2022 (EUR 19,192,237 at 

the end of 31.12.2021) – refers to VAT paid in advance and reimbursements claimed to the 
Portuguese Tax Authority, of which EUR 16,648,213 (EUR 16,648,213 in 31.12.2021) correspond to 
reimbursement requests waiting for the final sentence to be passed in the lawsuits the Company has 
filed against that entity. The ongoing legal proceedings with the Portuguese Tax Authority is further 
explained in section 18.2 - Other receivables and section 15 - Provisions. 

 
The balance of Corporate Tax reported under liabilities results from the allocation of the tax base of the 

complementary groupings of companies (ACE) Nortrem and TIP, as referred to in note 23.1. 
 
 
 
18.7 Funding obtained 
 
The details on loans, regarding maturity and type, at the end of each year, is as follows: 
 
 

 31.12.2022 31.12.2021 
 Current Non Current Total Current Non Current Total 
Mutual Loans 2,150,397,387 1,828,433,722 3,978,831,109 1,481,953,102 2,229,074,438 3,711,027,539 
European Investment 

Bank 
11,304,349 134,782,599 146,086,948 108,876,400 146,086,948 254,963,349 

Rolling Stock Lease - LEP 65,107,721 16,519,605 81,627,326 55,847,352 81,627,326 137,474,678 
LEP Bonus 308,591 0 308,591 675,620 150,953 826,572 
Total 2,227,118,048 1,979,735,926 4,206,853,974 1,647,352,473 2,456,939,664 4,104,292,138 

 
 
 
 31.12.2022 31.12.2021 
 Current Non Current Total Current Non Current Total 
Fixed Rate 2,030,506,084 1,572,083,752 3,602,589,836 1,522,061,798 1,836,313,560 3,358,375,358 
Variable rate 196,611,964 407,652,174 604,264,138 125,290,675 620,626,104 745,916,779 
Total 2,227,118,048 1,979,735,926 4,206,853,974 1,647,352,473 2,456,939,664 4,104,292,138 

 
 
Non-current indebtedness is composed of loans contracted with DGTF, European Investment Bank, 

commercial banks under loan contracts and operating leases for the Eurotram rolling stock fleet 
(LEP). 
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The amount of short-term loans payable includes EUR 2,027,897,387 regarding the payment of DGTF loans 
and EUR 11,304,349 400 regarding the payment of funding obtained from EIB.  

 
The maturity of such loans is as follows: 
 
 

Maturity 31.12.2022 31.12.2021 
Up to 1 year 2,227,118,048 1,647,352,473 
Between 2 and 5 

years 
1,802,098,599 2,004,271,896 

More than 5 
years  

177,637,327 452,667,769 

 
 
Debt portfolio with maturities higher than 1 year, on 31 December 2022, was: 
 
 

a) European Investment Bank 
 
 
 

Contracts Contracted 
Amount 

Total outstanding amount 
with maturity over 1 
year 

EIB II     
Tranche A 120,000,000 57,391,304 
Tranche B 80,000,000 38,260,870 
Tranche C 60,000,000 39,130,425 
Total 260,000,000 134,782,599 

 
 
Loans with EIB have been contracted under an EIB variable interest rate, under a reversible fixed rate and 

under a variable rate, indexed to Euribor 3M. 
 
The EIB loan contracts are guarded with a Guarantee of the Portuguese Republic, for a period of 20 years. 
 
Loans contracted with the EIB and listed as non-current feature the following repayment schedule: 
 
 
EIB II Contract 
• Tranche A: 13 consecutive annual instalments, beginning in 2012; 
• Tranche B: 13 consecutive annual instalments, beginning in 2012; 
• Tranche C: 13 consecutive annual instalments, beginning in 2016. 
 
 
 

b) Mutual loan contracts 
 
During the period ended on 31 December 2022, four mutual loans have been contracted with DGTF, in the 

total amount of EUR 270,303,569, which are due in 2029. The payments of EUR 549,750,433 euros, 
EUR 304,653,004 and EUR 626,067,205 referring to payments of the financing contracts entered 
into with DGTF, due during the periods ended on 31 December 2022 and 31 December 2021, 
respectively (section 20.1 b)) have been extended until May 2023. 

 
On 31 December 2022, non-current mutual loan contracts had the following composition:  
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Original Entity Outstanding 
Amounts 
with 
maturity 
over 1 
year 

Maturity 

DGTF 500,578,213 2024 
DGTF 407,661,547 2025 
DGTF 268,876,714 2026 
DGTF 159,022,206 2027 
DEPFA 2,500,000 2024 
DEPFA 2,500,000 2025 
DEPFA 2,500,000 2026 
DEPFA 52,500,000 2027 
DGTF 135,244,447 2028 
Deutsche Bank 126,000,000 2028 
Goldman Sachs 126,000,000 2028 
DGTF 45,050,595 2029 
Total 1,828,433,722  

 
 
Of the total presented in the previous table, MEUR 252 were re-allocated to other financial entities. 
 

Original Entity Current Entity Relocated 

Goldman Sachs International 
Bank (MEUR 126) 

Dexia Crédit Local, France 86,000,000 
Signum Luxembourg I S.A. 18,000,000 
Santa Lucía S.A. Comp. Seguros 

Y Reaseguros 
12,000,000 

 Novo Banco, S.A. (POR) 10,000,000 
   
Deutsche Bank AG - London 

Branch (MEUR 126) 
Dexia Crédit Local, France 91,000,000 
Novo Banco, S.A. (POR) 35,000,000 

   
Total 252,000,000 

 
 
On 31 December 2022, derivative financial instruments assigned to mutual loan contracts bore the following 

information:  
 
 
Bank financing Derivative financial instrument 
Entity Entity Type Capital with 

maturity 
over 1 
year 
(MEUR) 

Contract Maturity 

DEPFA Santander 
Interest Rate 

Swap 
36.0 13/08/2007 15/09/2027 

DEPFA DEPFA 
Interest Rate 

Swap 
24.0 13/08/2007 15/09/2027 

 
 

c) Structured Leasing 
 
Between 2002 and 2004, Metro do Porto, S.A. contracted three tranches for a structured funding sale and 

lease-back operation, called “Locação Estruturada Portuguesa”, with Nortrem ACE. Under this 
operation, Nortrem, ACE acquired the 72 Eurotram compositions for MEUR 250. On 31/12/2022, the 
Company held a 99.99% stake in this Group and there were no changes in its position as a 
guarantor. 
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Contract Vehicles Contract 
Amount  

Capital with 
maturity 
over 1 
year  

Maturity 

Tranche 2002 28 97,222,222 0 2022 
Tranche 2003 35 121,527,777 0 2023 
Tranche 2004 9 31,250,000 16,519,605 2024 
Total 72 250,000.00 16,519,605   

 
 
At the time of the sale, the Company celebrated with Nortrem, ACE an operating lease on the vehicles for a 

period of 20 years, indexed to Euribor 6M. Metro do Porto, S.A. has the option to purchase the 
vehicles from the 15th year of the lease and until its maturity.  

 
Bearing in mind that Nortrem ACE was established only for the purposes of a funding operation of rolling 

stock and also bearing in mind that the Company has residual interest in the assets (Rolling Stock) 
and the obligations of liabilities (financing) resulting from this funding operation, Nortrem, ACE's 
Financial Statements were integrated in these financial statements. Such assets have been 
recognised as part of the concession infrastructure and the total liabilities for payment of the funding 
mechanisms have also been recognized as liabilities at amortised cost. 

 
Assets and liabilities related with Nortrem, ACE are: 
 
 

 31.12.2022 31.12.2021 
In non-current assets   

Intangible assets (Rolling stock) 146,251,091 151,876,138 
In current assets   

Other financial assets 11,059,681 1,532,509 
 157,310,772 153,408,648 
   
In non-current liabilities   

Funding obtained 16,519,605 81,778,278 
In current liabilities   

Funding obtained 65,416,312 56,522,972 
Other financial liabilities 285,430 287,319 

 82,221,347 138,588,569 
 
 
The amounts reported under “Other financial assets” corresponds to bank deposits carried out by Nortrem 

ACE with Santander bank. 
 
On each of the aforementioned "Locações Estruturadas Portuguesas" of 2002 and 2003, US Cross Border 

Lease – Pickle Lease Service Contract were contracted, which enabled Metro do Porto, S.A. to 
obtain a financial backing based on the upfront receipt of the net profit value generated by the 
implementation of each of them through a defeased structure. Under these operations, Metro do 
Porto, S.A. assumed a set of covenants, namely regarding ownership clauses and changes in the 
credit rating of the Portuguese Republic, as well as obligations regarding the defeased structure. The 
structure of collaterals given under financing contracts is being revised. 

 
 
 
18.8. Other accounts payable 
 
On 31 December 2022 and 2021, “Other accounts payable” (current and non-current balances) was detailed 

as: 
 

 31.12.2022 31.12.2021 
Non-current Liabilities     
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Collateral received from third parties 297,160 0 
 297,160 0 
Current Liabilities   
Accrued expenses   
Interest on loans 52,580,168 34,897,460 
Wages 669,980 583,543 
Others 160,514 112,575 
Operation and maintenance 2,072,606 449,456 
Guarantee Commissions 556,223 191,167 
Other creditors 786,189 2,821,596 
Staff 57,381 57,381 
 56,883,061 39,113,177 
   
Total Other accounts payable 57,180,221 39,113,177 

 
All amounts reported under “Other accounts payable” correspond to amounts to be paid to suppliers and 

other creditors. 
 
 
19. Employee benefits 
 
19.1. Staff expenses 
 
Staff costs during the period ended on 31 December 2022 and 31 December 2021 were: 
 
 

 31.12.2022 31.12.2021 
Wages  

 
Governing bodies 283,249 268,152 
Staff 3,463,226 3,404,440 
 3,746,475 3,672,592 
Social security costs   

Taxes on wages 865,306 831,586 
Social action costs 32,584 41,148 
Others 169,350 136,697 

 1,067,241 1,009,430 
Staff expenses 4,813,717 4,682,022 

 
 
The Company’s average number of employees, in 2022, was 94 (89 in 2021). 
 
 
 
20. Related Parties Disclosures 
 
20.1. Related Parties Transactions 
 
(a) Nature of relationship with related parties:  
 
Shareholders 
 
State 
Metropolitan Area of Porto 
STCP 
CP – Comboios de Portugal 
 
Associated/subsidiary companies 
 
TIP – Transportes Intermodais do Porto ACE 
Metro do Porto Consultoria, Lda. 
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Transpublicidade, S.A. 
 
 
(b) Transactions and outstanding balances  
 
i) Shareholders and related parties: 
 
During the year, the Company carried out the following transactions with those entities:  
 

  31.12.2022  31.12.2021 
Provision of Services      
State (DGTF)  5,866,687  1,778,290 
STCP  22,904  22,722 
  5,889,591  1,801,012 
     
Current grants received     
Metropolitan Area of Porto  6,677,702  14,364,335 
  6,677,702  14,364,335 
     
Acquisition of services     
State (DGTF)  617,879  891,808 
STCP  19,552  20,174 
CP – Comboios de Portugal  9,511  2,021,495 
State (IGCP)  4,496  6,580 
  651,437  2,940,057 
     
Interest paid      

State - DGTF (note 7.1)  16,663,423  22,449,509 
Funding obtained (net)      

State - DGTF (note 18.7)  270,303,569  235,492,570 

  286,966,992  257,942,080 
 
 
On 31.12.2022 and 31.12.2021, the balances resulting from the transactions carried out with related parties 

are as follows: 
 

  31.12.2022  31.12.2021 
Debit Balances      

Metropolitan Area of Porto (note 18.1)  0  0 
State (IGCP) (note 1.6)  105,364,655  106,298,400 

State (DGTF) (note 18.2)  1,379,775  593,708 
STCP  861  6,126 

  106,745,291  106,898,234 

 
    

Credit Balances     
State - DGTF (note 18.7)  3,544,004,591  3,275,762,096 

STCP  0  0 
CP – Comboios de Portugal  0  416 

  3,544,004,591  3,275,762,512 
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ii) Associated/subsidiary companies: 
 
During the year, the Company carried out the following transactions with associated entities: 
 

  31.12.2022  31.12.2021 
Provision of Services      
TIP – Transportes Interm. Porto, 

ACE 
 

45,587,851 
 

27,565,823 
Transpublicidade, S.A.  335,843  214,234 

  45,923,694  27,780,058 
Acquisition of Services      
TIP – Transportes Interm. Porto, 

ACE 
 

2,465,702 
 

1,649,979 

  2,465,702  1,649,979 
 

    
Transferred expenses     

TIP – Transportes Interm. Porto, 
ACE 

 
473,174 

 
453,630 

Transpublicidade, S.A.  75,467  69,214 
  548,641  522,844 

 
On 31.12.2022 and 31.12.2021, the balances resulting from the transactions carried out with 

associated entities are as follows: 
 

  31.12.2022  31.12.2021 
Debit Balances      
TIP – Transportes Interm. Porto, 

ACE 
 2,927,137  1,917,973 

Transpublicidade, S.A.  110,286  79,616 
Metro do Porto Consultoria, Lda.  0  0 

  3,037,422  1,997,589 
 

    
Credit Balances     
TIP – Transportes Interm. Porto, 

ACE 
 324,249  205,002 

  324,249  205,002 
 
 
21. Report by segments 
 
The Company only has one segment and, therefore, there is no need to carry out additional disclosures. 
 
 
22. Investments in other entities 
 
22.1. Financial investments – equity method 
 
On 31 December 2022 and on 31 December 2021, financial investments in subsidiaries and associated 

companies were:  
 

 % held 31.12.2022 31.12.2021 
TIP – Transportes Intermodais do Porto, 

A.C.E. 
33.33 2,063,245 1,525,428 

Associação Centro de Competências 
Ferroviário 

15.82 985,371 0 

Transpublicidade, SA 40.00 421,517 302,957 
Metro do Porto Consultoria, Unipessoal, Lda. 100.00 252,174 252,174 
Nortrem, ACE 99.99 0 0 
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   3,722,307 2,080,559 
 
Transactions in financial investments in financial investments in subsidiaries and associated companies were 

the following on 31.12.2022 and 31.12.2021:  
 

 

TIP – 
Trans
portes 
Interm
odais 

do 
Porto, 
A.C.E. 

Transpublici
dad
e. 

S.A. 

Nortrem - 
Alugu
er de 
Mater

ial 
Ferro
viário, 
A.C.E

. 

Metro Porto 
Con
sult.

, 
Lda 

 
Associação 

Centro 
de 

Compet
ências 

Ferroviá
rio 

Total 

1 January 2021 1,554,301 322,122 0 2,736 0 1,879,159 
       

Acquisitions 0 0 0 365,184 0 365,184 
Gains /(Losses) 15,824 12,999 0 -115,746 0 -86,923 
Disposals/Trans

fers 
-44,697 -32,164 0 0 0 -76,861 

31 December 
2021 

1,525,427 302,957 0 252,174 0 2,080,559 

        
Acquisitions 0 0 0 80 1,000,000 1,000,080 
Gains /(Losses) 569,750 118,560 0 -80 -25,074 663,156 
Disposals/Trans

fers 
-31,933 0 0 0 10,445 -21,488 

31 December 
2022 

2,063,245 421,517 0 252,174 985,371 3,722,307 

 
 
The financial information used for the application of the equity method of accounting corresponds to 

information reported by the associated Companies in their financial statements of 31 December 2021 
and 31 December 2022. 

 
Additional information regarding affiliate companies: 
 

Appointment Headquarters Net Profit Total equity Total Assets 
% of capital 

held 
      
Associação Centro de 

Competências Ferroviário 
Matosinhos (158,466) 6,227,544 7,073,144 15.82

Metro do Porto Consultoria, Lda. Porto (80) (113,090) 139,084 100.00
Nortrem, A.C.E. Lisbon 65,699,816(69,358,624) 26,641,688 99.99
TIP - Transp. Interm. Porto, ACE Porto 1,709,251 6,189,734 29,196,172 33.33
Transpublicidade, S.A. Lisbon 135,579 1,053,793 2,430,597 40.00
      

 
The impact of the financial holdings in the Company's income statement is as follows: 
 

Appointment Net Profit 
% of capital 

held 
Impact on Income 

Statement 
    
TIP - Transp. Interm. Porto, ACE 1,709,251 33.33 569,750
Associação Centro de Competências 

Ferroviário 
(158,466) 15.82 (25,074)

Transpublicidade, S.A. 135,579 40.00 54,232
Metro do Porto Consultoria, Lda. (80) 100.00 (80)
Nortrem, A.C.E. 65,699,816 99.99 0
Total 598,828
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As mentioned in section 18.7 c), the financial statements of Nortrem, ACE have been incorporated in these 

financial statements, reason way no amount has been calculated during the application of the equity 
method.  

 
The figures reported in the Assets and Equity sections do not correspond to the amounts disclosed in section 

18.7 c), since they derive from the application of different accounting policies. One should consider, 
for instance, that the figures reported in Nortrem’s Intangible Assets have been already completely 
amortised, since the entity does not apply IFRIC 12. Metro do Porto performs the respective 
harmonization of accounting policies when integrating Nortrem accounts, which is why it recognizes 
the respective value of the intangible asset that is not included in Nortrem ACE accounts. 

 
 
23. Other information 
 
23.1. Corporate tax 
 
The Company had to pay Corporate Tax during the Period, plus municipal taxes and separate tax payments, 

as defined by tax legislation in force. 
 
In compliance with the obligation to include the taxable profit of Nortrem, ACE and TIP, ACE in the 

Company's tax result, as determined by section 6 of the Portuguese Corporate Tax Code, there was 
an increase of EUR 65,693,246 and EUR 578,042, respectively, in the Corporate Tax base and in 
the net result of 2022 (effect of EUR 13,916,970 to calculate Corporate Tax), which resulted a 
Corporate Tax of EUR 1,159,901 (EUR 1,152,006, due to the allocation of the tax transfer of ACE 
and EUR 7,895 due to separate tax payments) and municipal tax, as provided for in section 87-A of 
the Portuguese Corporate Tax Code, in the amount of EUR 1,176,436. 

 
After reconciling the nominal rate with the effective rate, we have the following figures: 
 

  2022  2021 
Earnings before taxes -43,845,130 -64,712,716 
Tax rate 21% 21% 
Corporate tax -9,207,477 -13,589,670 
Fiscal adjustments on earnings   
Taxable income attributable to ACE 13,916,970 979,585 
Non-deductible financial expenses 1,214,525 3,831,057 
Non-Deductible Provisions 233,214 790,158 
Non-deductible socially useful 

contributions  
16,424 11,514 

Autonomous taxation 7,895 4,335 
Assets for deferred taxes due to non-

accounted PF 
0 7,998,078 

Deductible tax losses -4,608,025 0 
Others 762,812 -20,722 
 2,336,337 4,335 
Effective tax rate n.a n.a 

 
 
Tax losses available for use: 
 

Year of loss Amount Usable until 
2014 25,418,568 2026 
2015 54,107,649 2027 
2016 45,506,361 2028 
2018 36,564,837 2023 
2019 36,890,239  2024 
2020 26,123,761 2032 
 2021 37,523,113 2033 
2022 0 2034 
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The Company calculated Deferred Tax Liabilities, which fall under the category of "Charges to investment 

subsidies", in the amount of MEUR 153.8 (MEUR 132.2 on 31 December 2021) and Deferred Tax 
Assets, which fall under the category of "Deductible tax losses", "Provisions" and "Fair value of 
derivative financial instruments", in the amounts of MEUR 55.0, MEUR 104.2 and null amount, 
respectively (MEUR 66.5, MEUR 104.8 and MEUR 23.2 on 31 December 2021, respectively). Year-
over-year figures of such Deferred Tax Assets are more than enough to offset Deferred Tax 
Liabilities and, therefore, the Company offsets such figures for reporting purposes, since it is not 
expectable there will be a financial outflow associated with the temporary differences related to 
investment grants. Deferred Tax Assets have been recognised until the limit of Deferred Tax 
Liabilities, as explained in note 2.2.12. 

 
 
23.2. Available-for-sale non-current assets 
 
One of the Company's objectives is to sell assets that are not necessary for its activity. These assets 

essentially include land and buildings. Such assets mainly include land and buildings.  
 
In this sense, the management is committed to the pursuit of actions that enable the realization of such 

sales, by identifying potential buyers. 
 
Assets classified as held for sale are appraised at the lowest value between book value and expected sale 

value.  
 
Periodically, the Company appraises the existence of impairments on these assets and, whenever 

necessary, adjusts the amounts already recognised. 
 
The only asset listed as non-current assets held for sale is a building located at Rua de Brito Capelo in 

Matosinhos.  
 
 
During the periods ended on 31 December 2022 and 31 December 2021, the movements were as follows: 
 
 

 
Available-for-sale non-

current assets 
1 January 2021 72,005 
Increases 571  
Deductions   
31 December 2021 72,576  
Increases 127,952  
Deductions   
31 December 2022 200,528  

 
At the end of 2022, the company still expects to sell this asset in the near future. 
 
 
 
23.3 Assets 
 
Paid-in Capital  
 
On 31 December 2022, the Company’s share capital was entirely subscribed and paid, represented by 

1,703,508 shares with a nominal value of EUR 5 each. 
 
During the fiscal year ended on 31 December 2022, the State shareholder, through Direção-Geral do 

Tesouro e Finanças (DGTF), subscribed and paid a capital increase, in cash, of EUR 1,017,540. 
 



 

 
141 

Such capital increase took place after converting part of the credits held by shareholder DGTF, a 
consequence of funding granted by this entity and the paid-for parcel refers to capital overdue and 
unpaid under the first tranche of the loan granted on 11 February 2013.  

 
These financial statements report a loss of half of the share capital, as established by section 35 of the 

Portuguese Companies' Code. 
 
As required by law, the Board of Directors states that shareholders must vote on the matter, as to whether 

they should adopt measures to make capital contributions to reinforce coverage of the company’s 
capital. 

 
 
 
 
 
23.4. Other Equity Instruments 
 
 
Adjustments in derivative financial instruments  
 
The balance under “Adjustments in derivative financial instruments” fully refers to the hedge reserve 

corresponding to the fair value, on 31 December 2021 of the LEP hedge transaction. 
 
Movements under this section occur due to changes in the fair value of these instruments over the different 

reporting periods, as described in section 18.3.  
 
 
Carried Forward Results 
 
The section “Carried Forward Results”, apart from the results calculated for previous years, includes 

adjustments made to equity of Nortrem, as a result of the Company’s investment in that Group of 
Companies.  In the period ended on 31 December 20212 this section was changed by applying the 
net result of 2021. 

 
 
Investment grants 
 
The section “Investment grants” is composed of: i) non-reimbursable resources given to the Company for 

funding of investment assets that are part of the Light Rail System, provided for in Decree-Law no. 
394-A/98, 15 December, and subsequent amendments (Grantor’s Instalments); and ii) funds from 
the State budget allocated through PIDDAC.  

 
During the periods ended on 31 December 2022 and 31 December 2021, the movements were as follows: 
 
 

 
Sections 

Grantor's 
Instalments 

Grants Total 

1 January 2021   513,322,044  21,130,343  534,452,387  
Increases  111,965,934  0  111,965,934  
Deductions  0  0  0  
Regularisations per earnings 14.2  (16,051,118) (754,655) (16,805,774) 
31 December 2021   609,236,860  20,375,687  629,612,547  
Increases  120,103,846  0  120,103,846  
Deductions  0  0  0  
Regularisations per earnings 14.2 (16,423,652) (754,655) (17,178,307) 
31 December 2022   712,917,054  19,621,032  732,538,086  

 
 
“Grantor’s Instalments” received in 2022 amounted to EUR 120,103,846 (EUR 111,965,934 in 2021) and 

came from EU funding (EUR 52,706,246) and the State Budget (EUR 67,397,600). 
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The reconciliation of Equity for the sections “Adjustments in financial instruments,” “Adjustments in financial 
investments” and “Investment Grants” is distributed like so:  

 

 Sections 

Adjustments in 
derivative 
financial 
instruments  

Adjustments in 
financial 
investments 

Investment 
grants 

Portion of equity on 01-01-2021  (5,468,093) 514,554  534,452,387  
Changes in period:     
Variation in hedging instruments 18.3 2,917,291      
Variation in Investment grants       95,160,160  
Others     36,149    
Portion of equity on 31-12-2021  (2,550,802) 550,702  629,612,547  
Changes in period:     
Variation in hedging instruments 18.3 2,550,802      
Variation in Investment grants       102,925,539  
Others     32,475    
Portion of equity on 31-12-2022  0  583,178  732,538,086  

 
 
Other variations in equity 
 
The section “Other variations in equity” refers to the recognition of variations in equity of Nortrem that were 

not recognised in earnings. 
 
During the periods ended on 31 December 2022 and 31 December 2021, the movements were as follows: 
 
 

 
Other variations 

in equity 
1 January 2021 7,968,000  
Increases 0  
Deductions 12,043  
31 December 2021 7,955,957  
Increases 812,383  
Deductions   
31 December 2022 8,768,340  

 
 
 
23.5. External supplies and services 
 
Expenditures with external supplies and services are as follows:  
 

 Section 31.12.2022 31.12.2021 
Subcontracts (construction) 12 and 14.2 120,415,907 57,745,405 
Subcontracts (operation and maintenance)  38,986,424 36,284,043 
Other subcontracts  2,305,880 1,671,198 
Profit  736,746 705,225 
Surveillance and security  766,153 691,691 
Conservation and repairs  34,170 30,037 
Others   2,098,219 2,015,628 
Total of other external supplies and services   5,941,168 5,113,779 
External supplies and services   165,343,498 99,143,227 

 
 
The item “Subcontracts (construction)” represents the costs incurred by Metro do Porto with its activity of 

construction of the light rail system of the Porto metropolitan area (SMLAMP) in accordance with the 
provisions of its Concession Contract, its value includes , as on 31 December 2022, the capitalizable 
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costs with external supplies and services and internal labour in the amounts of EUR 363,640 and 
EUR 1,784,285 (EUR 633,314 and EUR 1,513,173 on 31 December 2021), respectively. 

 
The figure of external supplies and services does not include transfers for provisions (section 15.1) in the 

amount of 439,478 (EUR 2,591,668 on 31 December 2021). 
 
The item "Others" refers essentially to services with specialised functions, fees and insurance. 
 
 
23.6. Other expenses and losses 
 
The details referring to "Other expenditures and losses" are presented in the following table: 
 

 31.12.2022 31.12.2021 
Taxes and fees 160,940 91,100 
Expenses in non-financial investments  124,347 10,299 
Contributions 41,951 30,961 
Donations 35,697 42,119 
Others 758 3,075 
Other expenses and losses 363,693 178,553 

 
 
 
23.7. Mandatory disclosures 
 
Annual General Meeting Board: 
 
Term in Office I 
Term in 

Office  
Position Name 

Established 
presence 
fee (€) 

Gross wage 
(€) (Beginning - 

End) 
2019-2021 President of General 

Shareholders’ 
Meeting Board  

Luísa Maria Neves Salgueiro 575.00 0.00 

2019-2021 Vice-President Alberto João Coraceiro de 
Castro  

470.00 940.00 

2019-2021 Secretary Jorge Miguel Osório de 
Castro Ribeiro 
Pinheiro de 
Magalhães  

375.00 750.00 

 1,690.00 
Term in Office II 
Term in 

Office  
Position Name 

Established 
presence 
fee (€) 

Gross wage 
(€) (Beginning - 

End) 
2022 – 2024 President of General 

Shareholders’ 
Meeting Board  

Luísa Maria Neves Salgueiro 575.00 0.00 

2022 – 2024 Vice-President Alberto João Coraceiro de 
Castro  

470.00 0.00 

2022 – 2024 Secretary Jorge Miguel Osório de 
Castro Ribeiro 
Pinheiro de 
Magalhães  

375.00 0.00 

 0.00 
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Board of Directors 
 
Term in Office I 

Term in 
Office  

Position Name 

Appointment OPRLO (2) 

No. of 
Terms 
in 
Office  

(Beginning 
- End) 

Nature(1) Date 
Yes/ 
No 

Originating 
Institution 

Paying 
Institution 
(O/D) 

Identifica
tion of 
date of 
autorisati
on and 
nature 

 

2019-2021 

Chairman of 
the Board of 
Directors 
and of the 
Executive 
Committee 

Tiago Filipe da 
Costa Braga 

AG 17-Jun-19    17-Jun-19 1 

2019-2021 
Executive 
Member:  

Pedro Manuel de 
Azeredo Ferreira 
Lopes 

AG 17-Jun-19    17-Jun-19 2 

2019-2021 
Executive 
Member:  

Lúcia Maria 
Moreira Leão 
Barbosa 
Lourenço 

AG 17-Jun-19    17-Jun-19 1 

2019-2021 
Non-
Executive 
Member: 

Marco André dos 
Santos Martins 
Lopes 

AG 17-Jun-19 Yes 
Gondomar 
City 
Council 

0 17-Jun-19 3 

2019-2021 
Non-
Executive 
Member: 

Cristina Mafalda 
Nieto Guimarães 
Pimentel  

AG 17-Jun-19 Yes 
Porto City 
Council 

0 17-Jun-19 1 

2019-2021 
Non-
Executive 
Member: 

António 
Domingos Silva 
Tiago  

AG 17-Jun-19 Yes 
Maia City 
Council 

0 17-Jun-19 3 

 Please refer Order (R)/AG/DUE/Order (O) 
Option for the Origin’s Remuneration, provided for by article 28 (8) of EGP; indicate paying institution (O/D: 

Origin/Destination) 
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Term in Office II 

Term in 
Office  

Position Name 

Appointment OPRLO (2) 

No. of 
Terms 
in 
Office  

(Beginning 
- End) 

Natur

Date 
Yes/ 
No 

Originating 
Institution 

Paying 
Institution 
(O/D) 

Identification 
of date of 
autorisation 
and nature 

 

2022 – 
2024 

Chairman 
of the 
Board of 
Directors 
and of the 
Executive 
Committee 

Tiago Filipe 
da Costa 
Braga 

AG 
27-
May
-22 

   27-May-22 2 

2022 – 
2024 

Executive 
Member:  

Pedro 
Manuel de 
Azeredo 
Ferreira 
Lopes 

AG 
27-
May
-22 

   27-May-22 3 

2022 – 
2024 

Executive 
Member:  

Lúcia Maria 
Moreira 
Leão 
Barbosa 
Lourenço 

AG 
27-
May
-22 

   27-May-22 2 

2022 – 
2024 

Non-
Executive 
Member: 

Marco 
André dos 
Santos 
Martins 
Lopes 

AG 
27-
May
-22 

Yes 

Gondomar 
City 
Cou
ncil 

0 27-May-22 4 

2022 – 
2024 

Non-
Executive 
Member: 

Cristina 
Mafalda 
Nieto 
Guimarães 
Pimentel  

AG 
27-
May
-22 

Yes 
Porto City 

Cou
ncil 

0 27-May-22 2 

2022 – 
20
24 

Non-
Executive 
Member: 

António 
Domingos 
Silva Tiago  

AG 
27-
May
-22 

Yes 
Maia City 

Cou
ncil 

0 27-May-22 4 

 (1) Please refer Order (R)/AG/DUE/Order (O) 
 (2) Option for the Origin’s Remuneration, provided for by article 28 (8) of EGP; indicate paying 

institution (O/D: Origin/Destination) 
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Terms in Office 2019 – 2021 and 2022-2024 
 
 

Member of 
the Board of 
Directors 

Accumulation of Positions 

Entity Position Sector 

Identification 
of date of 
autorisation 
and nature 

Tiago Filipe 
da Costa 
Braga 

TIP - Transportes 
Intermodais do Porto, 
A.C.E. 

CEO Public 
AG 
 19/06/2019 

Transpublicidade - 
Publicidade em 
Transportes, S.A. 

CEO Public 
 AG 
05-09-2019 

Nortrem – Aluguer de 
Material Ferroviário, 
A.C.E. 

CEO Public  04/11/2019 

Civil parish of Mafamude 
and Vilar do Paraíso 

President of General 
Shareholders’ 
Meeting Board  

Public   

Municipal Assembly of 
Vila Nova de Gaia  

Municipal 
Representative  

Public   

Pedro 
Manuel de 
Azeredo 
Ferreira 
Lopes 

Metro do Porto 
Consultoria - Consultoria 
em Transportes Urbanos 
e Participações, 
Unipessoal, Lda. 

Manager Public 
 AG 
10/02/2016 

Nortrem - Aluguer de 
Material Ferroviário, 
A.C.E. 

Member of the Board 
of Directors 

Public 
 AG 
08/02/2016 

Porto Digital 
Member of the Board 
of Directors 

Associação   

Lúcia Maria 
Moreira 
Leão 
Barbosa 
Lourenço 

        

Marco 
André dos 
Santos 
Martins 
Lopes 

Gondomar City Council President Public   

District Committee of the 
Civil Protection 

President Public   

LIPOR- Serviço 
Intermunicipalizado de 
Gestão de Resíduos do 
Grande Porto 

President of the 
Intermunicipal 
Assembly Meeting 

Public   

Associação Nacional de 
Municípios Portugueses 

Member of the Board 
of Directors 

Public   

Cristina 
Mafalda 
Nieto 
Guimarães 
Pimentel  

STCP - Sociedade de 
Transportes Colectivos do 
Porto, E.M.I., S.A. 

CEO 
Public   

Transpublicidade - 
Publicidade em 
Transportes, S.A. 

Member of the Board 
of Directors Public  
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António 
Domingos 
Silva Tiago  

Maia City Council President Public   

Serviços Municipalizados 
de Eletricidade Águas e 
Saneamento da Maia 

CEO Public   

Espaço Municipal – 
Renovação Urbana e 
Gestão do Património, 
E.M., S.A.  

President of the 
General Assembly 

Public   

Empresa Metropolitana de 
Estacionamento da Maia, 
E.M. 

President of the 
General Assembly 

Public   

Maiambiente, Empresa 
Municipal do Ambiente, 
E.M.  

President of the 
General Assembly 

Public   

Fundação do 
Conservatório de Música 
da Maia 

Chairman of the 
Advisory Board 

Public   

Fundação do Desporto 
Chairman of the 
Board of Founders 
and Trustees 

Public   

Rede Intermunicipal de 
Cooperação para o 
Desenvolvimento – 
Assoc. de Municípios 

Vice-Chairman of the 
Executive Board 

Public  

Corredor do Rio Leça – 
Associação de 
Municípios  

President of the 
Executive Board 

Public   

 
 
 
 
Terms in Office 2019 – 2021 and 2022-2024 
 

Board Member 
(Name) 

EGP (Public Manager Statute) 

Established Classification Gross monthly remuneration (€)  

[Y/N] [A/B/C] 
Monthly 

wage 
Representation 

expenses 

Tiago Filipe da Costa Braga Yes Group B Company 4,878.93 1,951.58 
Pedro Manuel de Azeredo 
Ferreira Lopes 

Yes Group B Company 3,903.14 1,561.26 

Lúcia Maria Moreira Leão 
Barbosa Lourenço 

Yes Group B Company 3,903.14 1,561.26 

Marco André dos Santos 
Martins Lopes 

Yes Group B Company 975.79 0.00 

Cristina Mafalda Nieto 
Guimarães Pimentel  

Yes Group B Company 975.79 0.00 

António Domingos da Silva 
Tiago 

Yes Group B Company 975.79 0.00 
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Term in Office 2019-2021 
 

Board Member 
(Name) 

Annual Wage (€) 

Fixed (1) Variable (2) 
  
Gross Wage 
(3)=(1)+(2) 

Wage 
Reductions 
(4) 

Gross final 
amount  
(5) = (3)-
(4) 

Tiago Filipe da Costa Braga 34,988.17 2,156.61 37,144.78 1,749.41 35,395.37 
Pedro Manuel de Azeredo 
Ferreira Lopes 

27,990.52 2,189.25 30,179.77 1,399.53 28,780.24 

Lúcia Maria Moreira Leão 
Barbosa Lourenço 

27,990.52 2,181.84 30,172.36 1,399.53 28,772.83 

Marco André dos Santos Martins 
Lopes 

0.00 0,00 0,00 0,00 0.00 

Cristina Mafalda Nieto 
Guimarães Pimentel  

0.00 0,00 0,00 0,00 0.00 

António Domingos da Silva Tiago 0.00 0,00 0,00 0,00 0.00 
   97,496.90 4,548.46 92,948.44 
(1) Fixed remuneration corresponds to salary + representation expenses (without 

reductions/remuneration reversions) 
(2) Variable remuneration corresponds to remuneration in kind, for the use of a car 
(4) Reductions and reversions of remuneration provided for in article 12 of Law no. 12-A / 2010  

 
 
 
Term in Office 2022-2024 
 

Board Member 
(Name) 

Annual Wage (€) 

Fixed (1) Variable (2) 
  
Gross Wage 
(3)=(1)+(2) 

Wage 
Reductions 
(4) 

Gross final 
amount  
(5) = (3)-
(4) 

Tiago Filipe da Costa Braga 58,089.54 2,894.90 60,984.44 2,904.48 58,079.96 
Pedro Manuel de Azeredo 
Ferreira Lopes 

46,471.60 2,923.93 49,395.53 2,323.58 47,071.95 

Lúcia Maria Moreira Leão 
Barbosa Lourenço 

46,471.60 2,935.35 49,406.95 2,323.58 47,083.37 

Marco André dos Santos Martins 
Lopes 

0.00 0,00 0,00 0,00 0.00 

Cristina Mafalda Nieto 
Guimarães Pimentel  

0.00 0,00 0,00 0,00 0.00 

António Domingos da Silva Tiago 0.00 0,00 0,00 0,00 0.00 
   159,786.92 7,551.64 152,235.28 
(1) Fixed remuneration corresponds to salary + representation expenses (without 

reductions/remuneration reversions) 
(2) Variable remuneration corresponds to remuneration in kind, for the use of a car 
(4) Reductions and reversions of remuneration provided for in article 12 of Law no. 12-A / 2010  
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Term in Office 2019-2021 

Board Member 
(Name) 

Social Benefits (€) 

Meal allowance 
Social Protection 

Regimen 
Annual 
Health 
Insurance 
Charge 

Annual 
Life 
Insurance 
Charge 

Others 

Amount/day Amount/year (Identify) 
Annual 
Charge 

(Identify) Amount 

Tiago Filipe da 
Costa Braga 

6.41 
615.36 

Social 
Security 

8,260.24 395.43 0.00 Social 
Personal 

Insurance 

225.90 

Pedro Manuel de 
Azeredo Ferreira 
Lopes 

6.41 
641.00 

Social 
Security 

6,683.06 280.88 0.00 Social 
Personal 

Insurance 

183.31 

Lúcia Maria 
Moreira Leão 
Barbosa 
Lourenço 

6.41 

634.59 
Social 

Security 

6,682.84 454.44 0.00 
Social 

Personal 
Insurance 

183.32 

António 
Domingos da 
Silva Tiago 

n/a 0 n/a 0 0 0 n/a 0 

Cristina Mafalda 
Nieto Guimarães 
Pimentel  

n/a 0 n/a 0 0 0 n/a   

Marco André dos 
Santos Martins 
Lopes 

n/a 0 n/a 0 0 0 n/a 0 

    1,890.95   21,626.14 1,130.75 0   592.53 
 
 
Term in Office 2022-2024 

Board Member 
(Name) 

Social Benefits (€) 

Meal allowance 
Social Protection 

Regimen 
Annual 
Health 
Insurance 
Charge 

Annual 
Life 
Insurance 
Charge 

Others 

Amount/day Amount/year (Identify) 
Annual 
Charge 

(Identify) Amount 

Tiago Filipe da 
Costa Braga 

6.41 
737.15 

Social 
Security 

13,618.91 636.22 0.00 Social 
Personal 

Insurance 

316.26 

Pedro Manuel de 
Azeredo Ferreira 
Lopes 

6.41 
756.38 

Social 
Security 

10,999.92 393.23 0.00 Social 
Personal 

Insurance 

256.63 

Lúcia Maria 
Moreira Leão 
Barbosa Lourenço 

6.41 
769.20 

Social 
Security 

10,999.64 636.22 0.00 Social 
Personal 

Insurance 

256.65 

António Domingos 
da Silva Tiago 

n/a 0 n/a 0 0 0 n/a 0 

Cristina Mafalda 
Nieto Guimarães 
Pimentel  

n/a 0 n/a 0 0 0 n/a   

Marco André dos 
Santos Martins 
Lopes 

n/a 0 n/a 0 0 0 n/a 0 

    2,262.73   35,618.47 1,665.67 0   829.54 
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Term in Office 2019-2021 

Board Member 
(Name) 

Expenditures with Communications (€) 

Monthly credit 
limit 

ANNUAL 
VALUE  

Remarks 

Tiago Filipe da Costa Braga 80.00 108.35   
Pedro Manuel de Azeredo Ferreira Lopes 80.00 319.71   
Lúcia Maria Moreira Leão Barbosa Lourenço 80.00 37.80   
  465.86  

 
Term in Office 2022-2024 

Board Member 
(Name) 

Expenditures with Communications (€) 

Monthly credit 
limit 

ANNUAL 
VALUE  

Remarks 

Tiago Filipe da Costa Braga 80.00 197.76   
Pedro Manuel de Azeredo Ferreira Lopes 80.00 435.57   
Lúcia Maria Moreira Leão Barbosa Lourenço 80.00 59.10   
  692.43  

 
 
Term in Office 2019-2021 

Board Member 
(Name) 

Expenses with vehicles  

Assigned 
vehicle 

Contract 
Vehicle 
reference 
value 

Type (1) 
Beginning 
in 

Ending 
in 

Monthly 
instalment  

Annual 
expense 
with 
instalments 

No. of 
instalments 
left 

  [Y/N] [Y/N] [€] (Identify)     [€] [€] No. 
Tiago Filipe da 
Costa Braga 

Y N n/a 
Rent-a-
car 

2019 n/a 990.00 4,950.00 n/a 

Pedro Manuel 
de Azeredo 
Ferreira Lopes 

Y Y n/a Renting 2017 2023 525.65 2,628.25 4 

Lúcia Maria 
Moreira Leão 
Barbosa 
Lourenço 

Y N n/a Renting 2017 2023 529.01 2,645.05 3 

(1) acquisition; ALD: 
Leasing or other          

 
 
Term in Office 2022-2024 

Board Member 
(Name) 

Expenses with vehicles  

Assigned 
vehicle 

Contract 
Vehicle 
reference 
value 

Type (1) 
Beginning 
in 

Ending 
in 

Monthly 
instalment  

Annual 
expense 
with 
instalments 

No. of 
instalments 
left 

  [Y/N] [Y/N] [€] (Identify)     [€] [€] No. 
Tiago Filipe da 
Costa Braga 

Y N n/a 
Rent-a-
car 

2019 n/a 990.00 6,930.00 n/a 

Pedro Manuel 
de Azeredo 
Ferreira Lopes 

Y Y n/a Renting 2017 2023 525.65 3,679.55 4 

Lúcia Maria 
Moreira Leão 
Barbosa 
Lourenço 

Y N n/a Renting 2017 2023 529.01 3,703.07 3 

(1) acquisition; ALD: 
Leasing or other          
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Term in Office 2019-2021 

Board Member 
(Name) 

Fuel and toll 
monthly 
allowance 

Vehicle-related yearly expenses (€) 

Fuel  Tolls  Total Remarks 

Tiago Filipe da Costa 
Braga 

492.29 1,085.42 125.35 1,210.77 
  

Pedro Manuel de 
Azeredo Ferreira Lopes 

393.83 893.22 83.35 976.57 
  

Lúcia Maria Moreira 
Leão Barbosa Lourenço 

393.83 865.81 204.40 1,070.21 
 

    3,257.55  

 
 
 
Term in Office 2022-2024 

Board Member 
(Name) 

Fuel and toll 
monthly 
allowance 

Vehicle-related yearly expenses (€) 

Fuel  Tolls  Total Remarks 

Tiago Filipe da Costa 
Braga 

492.29 1,896.27 221.31 2,117.58 
  

Pedro Manuel de 
Azeredo Ferreira Lopes 

393.83 1,419.19 117.85 1,537.04 
  

Lúcia Maria Moreira 
Leão Barbosa 
Lourenço 

393.83 1,329.78 257.00 1,586.78 
 

    5,241.40  

 
 
 
Term in Office 2019-2021 

Board Member 
(Name) 

Annual mission expenses (€) 

Missions  
Expenses with 
accommodation 

Daily 
allowance 

Other  Total 
expenditure in 
trips (€) (Identify) Amount 

Tiago Filipe da Costa 
Braga 

0.00 0.00 0.00 Meals 
232.99 232.99 

Pedro Manuel de 
Azeredo Ferreira Lopes 

0.00 0,00 0.00 Meals 
115.09 115.09 

Lúcia Maria Moreira 
Leão Barbosa Lourenço 

0.00 0,00 0.00 Meals 
115.09 115.09 

Cristina Mafalda Nieto 
Guimarães Pimentel  

0.00 0,00 0,00   0,00 0.00 

António Domingos da 
Silva Tiago 

0.00 0,00 0,00   0,00 0.00 

Marco André dos Santos 
Martins Lopes 

0.00 0,00 0,00   0,00 0.00 

      463.17 
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Term in Office 2022-2024 

Board Member 
(Name) 

Annual mission expenses (€) 

Missions  
Expenses with 
accommodation 

Daily 
allowance 

Other  
Total 
expenditure 
in trips (€) 

(Identify) Amount  

Tiago Filipe da Costa 
Braga 

72.00 693.65 72.00 Meals 453.02 1,218.67 

Pedro Manuel de 
Azeredo Ferreira Lopes 

0.00 0,00 0.00 Meals 193.43 193.43 

Lúcia Maria Moreira 
Leão Barbosa Lourenço 

0.00 187.25 0.00 Meals 219.03 406.28 

Cristina Mafalda Nieto 
Guimarães Pimentel  

0.00 0,00 0,00   0,00 0.00 

António Domingos da 
Silva Tiago 

0.00 0,00 0,00   0,00 0.00 

Marco André dos Santos 
Martins Lopes 

0.00 0,00 0,00   0,00 0.00 

      1,818.38 
 
 
Supervision 
 
Audit Committee 
 
 
Term in Office 2019-2021 

Term in 
Office  

Position Name 
Appointment Fixed Monthly 

Remuneration 
Statute (€) 

No. of 
Terms in 
Office  (Beginning 

- End) 
Nature(1) Date 

2019 - 
2021 

President 
Cristina Maria Torres 
Matela Tavares 

AG 17-Jun-19 1,362.01 1 

2019 – 
2021 

Executive 
Member 

Pedro Manuel Mota 
Carecho Grilo  

AG 17-Jun-19 1,021.51 2 

2019 – 
2021 

Executive 
Member 

Pedro João Vilas Boas 
Teixeira Gomes 

AG 17-Jun-19 1,021.51 1 

2019 - 
2021 

Alternate 
Executive 
Member  

José Luís Ferreira da 
Silva Ramos 

AG 17-Jun-19 0.00 1 

(1) Indicate AG/DUE/Order      
 
 
 
 
 
 

Member of the Audit Committee  
Annual Wage (€) 
Gross  
(1) 

Wage Reductions  
(2) 

Final amount 
(3) = (1) + (2) 

Cristina Maria Torres Matela Tavares 9,643.69 0.00 9,643.69 

Pedro Manuel Mota Carecho Grilo  5,107.56 0.00 5,107.56 

Pedro João Vilas Boas Teixeira Gomes 7,658.18 0.00 7,658.18 

José Luís Ferreira Sá Silva Ramos 0.00 0,00 0.00 

   22,409.43 
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Term in Office 2022-2024 
Term in 
Office  

Position Name 
Appointment Fixed Monthly 

Remuneration 
Statute (€) 

No. of 
Terms 
in 
Office  

(Beginning 
- End) 

Nature(1) Date 

2019 - 
2021 

President 
Paula Idalina 
Garcia Duarte 

AG 27-May-22 1,378.40 1 

2019 – 
2021 

Executive 
Member 

Pedro Manuel Mota 
Carecho Grilo  

AG 27-May-22 1,102.72 3 

2019 – 
2021 

Executive 
Member 

Aires Henrique da 
Costa Pereira 

AG 27-May-22 1,102.72 1 

2019 - 
2021 

Alternate 
Executive 
Member  

José Luís Ferreira 
da Silva Ramos 

AG 27-May-22 0.00 2 

(1) Indicate AG/DUE/Order      
 
 

Member of the Audit Committee  
Annual Wage (€) 
Wage Reductions  
(2) 

Wage Reductions  
(2) 

Wage Reductions  
(2) 

Paula Idalina Garcia Duarte 11,598.50 0.00 11,598.50 

Pedro Manuel Mota Carecho Grilo  9,938.02 0.00 9,938.02 

Aires Henrique da Costa Pereira 0.00 0,00 0.00 

José Luís Ferreira da Silva Ramos 0.00 0,00 0.00 

 
  21,536.52 

 
 
 
Statutory Auditor 
 
Term in Office 2019 - 2021 

Term in 
Office  

Position 

Identification SROC/Statutory Auditor Appointment 

No. of 
years 
working 
for the 
group 

No. of 
years 
working 
for the 
company 

(Beginning 
- End) 

Name 
No. of 
inscription 
at OROC  

No. of 
inscription 
at CMVM 

Nature 
(1) 

Date 
Date of 
Contract 

  

2019-2021 
Effective 
Statutory 
Auditor 

BDO & 
Associados, 
S.R.O.C .. 
Lda., 
represented 
by Paulo 
Jorge de 
Sousa da 
Fonseca 
Ferreira 

SROC: 29 
SROC: 
20161384 

DUE 09/Jul/20 11/Sep/20 4 4 
ROC: 781 

ROC: 
20160414 

2019-2021 
Alternate 
Statutory 
Auditor 

Grant 
Thornton & 
Associados 
– SROC, 
Lda, 
represented 
by Fernando 
Manuel de 
Sousa Pires 
de Matos 

SROC: 67 
SROC: 
20161403 

DUE 09/Jul/20 n/a 4 4 
ROC: 757 

ROC: 
20160390 
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Term in Office 2022 - 2024 

Term in 
Office  

Position 

Identification SROC/Statutory Auditor Appointment 

No. of 
years 
working 
for the 
group 

No. of 
years 
working 
for the 
company 

(Beginning 
- End) 

Name 
No. of 
inscription 
at OROC  

No. of inscription 
at CMVM 

Nature 
(1) 

Date 
Date of 
contract 

  

2022 – 
2024 

Effective 
Statutory 
Auditor 

BDO & 
Associados, 
S.R.O.C .. 
Lda., 
represented 
by Paulo 
Jorge de 
Sousa da 
Fonseca 
Ferreira 

SROC: 29 SROC: 20161384 

DUE 22/May/23 24/May/23 4 4 
ROC: 781 ROC: 20160414 

2022 – 
2024 

Alternate 
Statutory 
Auditor 

Grant 
Thornton & 
Associados 
– SROC, 
Lda, 
represented 
by 
Fernando 
Manuel de 
Sousa Pires 
de Matos 

SROC: 67 SROC: 20161403 

DUE 22/May/23 n/a 4 4 
ROC: 757 ROC: 20160390 

 
 
 
Terms in Office 2019 – 2021 and 2022-2024 

Name 

Annual Amount of the Provision of 
services Contract - 2022 (€) (*) 

Annual Amount of Additional Services - 2022 (€) (**) 

Amount (1) 
Reductions 
(2) 

Final 
Value (3) = 
(1) - (2) 

Identification of the service Amount (1) 
Reductions 
(2) 

Final 
Value (3) = 
(1) - (2) 

BDO & 
Associados, 
S.R.O.C .. Lda., 
represented by 
Paulo Jorge de 
Sousa da 
Fonseca 
Ferreira 

20,820.00 0.00 20,820.00 

Asset certification on 31-12-
2020 

2,900.00 0.00 2,900.00 

Statutory Audit Fiscal Year 
2021 

7,280.00 0.00 7,280.00 

External Audit Fiscal Year 
2021 

5,320.00 0.00 5,320.00 

External Audit Fiscal Year 
2022 

8,490.00 0.00 8,490.00 

Grant Thornton 
& Associados – 
SROC, Lda, 
represented by 
Fernando 
Manuel de 
Sousa Pires de 
Matos 

0.00 0,00 0.00 

Legal Advice for the 
Construction Work of the 
Circular Line - 
Compensation to 
storeowners 

19,900.00 0.00 19,900.00 

* Annual contract amount 

** Amounts invoiced 
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External Auditor 
 

Identification of the External Auditor 
Date of 
contract 

Duration of 
Contract 

No. of 
years 
working 
for the 
group (*) 

No. of 
years 
working 
for the 
company 
(*) 

Name of External 
Auditor  

No. 
OROC 

No. CMVM     

BDO & 
Associados, 
S.R.O.C .. Lda 

29 20161384 04-09-2019 
Fiscal years 
2022, 2023 
and 2024 

4 4 

(*) Consecutively       
 
 
 

Name 

Annual Amount of the Provision of 
services Contract - 2022 (€) (*) 

Annual Amount of Additional Services - 2022 (€) (**) 

Amount (1) 
Reductions 
(2) 

Final 
Value (3) = 
(1) - (2) 

Identification of the 
service 

Amount (1) 
Reductions 
(2) 

Final 
Value (3) 
= (1) - (2) 

BDO & 
Associados, 
S.R.O.C .. Lda., 
represented by 
Paulo Jorge de 
Sousa da 
Fonseca 
Ferreira 

16,980.00 0.00 16,980.00 

Asset certification 
on 31-12-2020 

2,900.00 0.00 2,900.00 

Statutory Audit 
Fiscal Year 2021 

7,280.00 0.00 7,280.00 

External Audit 
Fiscal Year 2021 

5,320.00 0.00 5,320.00 

* Annual contract amount 

** Amounts invoiced 
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STATEMENT ON THE CONFORMITY OF THE FINANCIAL INFORMATION REPORTED 
 
 
 
PURSUANT TO SECTION 245 (1-C)) OF THE PORTUGUESE SECURITIES CODE (“CÓDIGO DOS 

VALORES MOBILIÁRIOS”), WE HEREBY DECLARE THAT THE FINANCIAL STATEMENTS FOR THE 

PERIOD ENDING ON 31 DECEMBER 2022 AND ALL OTHER DOCUMENTS REFERRING TO ACCOUNT 

REPORTING, AS REQUIRED BY LAW, EVEN IF SUCH DOCUMENTS STILL HAVEN’T BEEN APPROVED 

DURING THE GENERAL SHAREHOLDERS’ MEETING, TO THE BEST OF OUR KNOWLEDGE, WERE 

PREPARED IN ACCORDANCE ALL APPLICABLE ACCOUNTING NORMS, PRESENT A TRUE AND 

ACCURATE IMAGE OF THE ASSETS AND LIABILITIES, THE FINANCIAL STANDING AND THE 

EARNINGS OF METRO DO PORTO, SA. FURTHERMORE, WE ALSO DECLARE THAT THE 

MANAGEMENT REPORT ACCURATELY DESCRIBES THE EVOLUTION OF THE BUSINESS, THE 

PERFORMANCE AND FINANCIAL POSITION OF SAID ENTITY AND CONTAINS A DESCRIPTION OF 

THE MAIN RISKS AND UNCERTAINTIES FACED. 

 
Porto, 14 June 2023.  
 
 
 
 
The Board of Directors 
 
 
 
Tiago Filipe da Costa Braga 
 
 
 
Pedro Manuel de Azeredo Ferreira Lopes 
 
 
 
Lúcia Maria Moreira Leão Barbosa Lourenço 
 
 
 
Marco André dos Santos Martins Lopes 
 
 
 
Cristina Mafalda Nieto Guimarães Pimentel 
 
 
 
António Domingos da Silva Tiago 
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 Budgetary Accounting Subsystem 

 

INDIVIDUAL BUDGETARY STATEMENTS - 2022 
 
(In these notes, all amounts are in EUR unless otherwise stated.) 
 
 

 
1 Identification of entity, reporting period and accounting framework 
 
 
Identification of entity, reporting period 

Metro do Porto, S.A. (Metro do Porto) was created by Decree-Law nº 71/93, of 10 March, which instituted 
the first legal framework for the operation of the Light Rail System in the Metropolitan Area of Porto (MAP), 
establishing that the exclusive right to operate such future systems would be granted to a state-owned 
public limited company. 

The company Metro do Porto, S.A., initially Metro da Área Metropolitana do Porto, S.A., was created on 6 
August 1993, with the objective of operating the Light Rail System in the Metropolitan Area of Porto. Its 
main office is located in Av. Fernão de Magalhães 1862-7º, 4350-158 Porto. 

Organic Classification Codes: 

  
 
Activities Budget 

 
151901000 

Projects Budget 
 

158901000 

Responsible authorities: 

 
 
Financial authority 

 
Ministry of Finance 

Sectorial Authority Ministry of Environment and Climate Action 
 

Decree-Law no. 394-A/98, of 15 December, repealed Decree-Law no. 71/93, 10 March, recognising Metro 
do Porto, SA. as the grantee of the service concession arrangement for a period of 50 years, while also 
establishing the Concession Framework (Schedule I), defining rules for shareholders (Schedule II - Metro 
do Porto, S.A.'s Shareholders Agreement) and defining the Group’s new Rules of Incorporation (Schedule 
III). The legal background for the concession was changed by Law no. 161/99, 14 September, which 
approved the framework for the concession by Decree-Law no. 261/2001, of 16 September by Decree no. 
249/2002, of 19 November (authorising rolling stock leasing operations), by Decree-Law no. 33/2003, of 24 
February, by Decree-Law no. 166/2003, of 24 July, by Decree no. 233/2003 of 27 September, and by Decree-
Law no. 192/2008, of 1 October, by Law no. 38/2016, of 19 December and by Decree-Law no. 68/2021, of 30 
July. 
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For the pursuit of its objective, the company must conduct studies, design, planning, projects, and 
construction of infrastructures needed to the materialisation of the project, as well as purchase equipment 
and rolling stock. Such tasks became the company’s main activity, further extended in 2003 with the 
commercial operation of the Light Rail System, when the operation of the Blue Line began. Since then, 
commercial operation has expanded significantly with the opening of the following segments: Trindade – 
Dragão Stadium (2004), Senhora da Hora – Pedras Rubras (Red line), Fonte do Cuco – Fórum da  Maia 
(Green line) João de Deus - Pólo Universitário (Yellow Line, 2005), Pedras Rubras – Póvoa de Varzim, Pólo 
Universitário – Hospital São João, Fórum da Maia – ISMAI, Os Verdes – Aeroporto Francisco Sá Carneiro 
(Purple line, 2006), João de Deus – D.   João II (2008) and Estádio do Dragão – Fânzeres, D.  João II – Santo 
Ovídio (2011). 
 
 
Accounting framework and budgetary statements 
 
These budgetary statements have been prepared according to accounting records maintained in line with 
the dispositions of the Sistema de Normalização Contabilística para as Administrações Públicas (SNC - 
Portuguese Accounting Standards for Public Administrations), approved by Decree-Law no. 192/2015, 11 
September, and the requirements of Normas de Contabilidade Pública (NCP – Public Accounting Norms), 
have also been followed, issued and in force on 31 December 2022. 
  
According to NCP 26 – Budgetary accounting and reporting of SNC-AP, budgetary statements translate a 
structured representation of the Company’s budgetary implementation and performance, reporting, 
among other things, information on initial budget, budgetary alterations, budgetary implementation and 
amounts paid and received. These budgetary statements will disclosure information on compliance with 
legal obligations and other externally imposed regulations.  
 
Budgetary statements that include projected statements and budgetary report statements were approved 
by the Company’s Board of Directors on 14 June 2022 and are reported in euros.  
 
In accordance with paragraph 46(1) and (2) of the aforementioned NCP, the tables constituting a complete 
set of budgetary statements are set out below in the following order: 
 
 

PBS. Projected budgetary statements: 
PBS1: The budget, as part of a multiannual budget plan 

 
BRS. Budgetary reporting statements: 

BRS1. Budgetary implementation statement 
BRS2. Statement of Budgetary Implementation of Revenue 
BRS3. Statement of budgetary implementation of Expenditure 
BRS4. Annex to the budget statements (included) 

BRS 4.1. Budgetary changes in revenue 
BRS4.2. Budgetary changes in expenditure 
BSR4.3. Cash operations 
BSR4.4. Administrative contracts - Contracts situation 
BSR4.5. Administrative procurement - Awards by type of procedure 
BRS4.6. Transfers and subsidies - revenue 

 
 

2 Projected budgetary statements: 
 
2.1 PBS1: Multiannual budget plan 
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Year: 2022 

Posting: 000: Current 

Budget 2022 Multi-Annual Budget Plan 

Amounts in EUR 

Item  Description   Previous Year Amount Total 2023  2024 2025  2026 Current Revenues

 
R1 Tax Revenue  

R1.1 Direct Taxes 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

R1.2 Indirect taxes 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

R2 Contributions for social protection systems 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
R3 Duties, fines and other penalties 0.00 58,320.00 58,320.00 0.00 0.00 0.00 0.00 

R4 Intellectual property revenues 0.00 1,808,107.00 1,808,107.00 0.00 0.00 0.00 0.00 

R5 Current transfers and grants        

R5.1 Current transfers        

R5.1.1 Public Administration        

R5.1.1.1 Central Government: Portuguese State 0.00 10,000,000.00 10,000,000.00 0.00 0.00 0.00 0.00 
R5.1.1.2 Central Government - Other entities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

R5.1.1.3 Social Security 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

R5.1.1.4 Regional Government 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

R5.1.1.5 Local Government 0.00 2,120,000.00 2,120,000.00 0.00 0.00 0.00 0.00 

R5.1.2 Outside - EU 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

R5.1.3 Others 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

R5.2 Current grants 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

R6 Sales of goods and services 0.00 64,000,000.00 64,000,000.00 0.00 0.00 0.00 0.00 

R7 Other Current Revenues 0.00 7,833,202.00 7,833,202.00 0.00 0.00 0.00 0.00 

 Total Current Revenues 0.00 85,819,629.00 85,819,629.00 0.00 0.00 0.00 0.00 

 
Capital Revenue 

       

R8 
 

R9 

Sales of capital 
goods 
Capital transfers and grants 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 

R9.1 Capital transfers         

R9.1.1 Public Administration        

R9.1.1.1 Central Government:  0.00 800,000.00 800,000.00 0.00 0.00 0.00 0.00 
R9.1.1.2 Portuguese State  

Central Government - 

0.00 71,597,600.00 71,597,600.00 0.00 0.00 0.00 0.00 

R9.1.1.3 Other entities 
Social Security 

 
0.00 

 
0.00 

 
0.00 

 
0.00 

 
0.00 

 
0.00 

 
0.00 

R9.1.1.4 Regional Administration 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

R9.1.1.5 Local Administration 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

R9.1.2 Outside - EU 0.00 94,866,841.00 94,866,841.00 0.00 0.00 0.00 0.00 

R9.1.3 Others  0.00 0.00 0.00 0.00 0.00 0.00 0.00 

R9.2 Capital grants 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

R10 Other capital revenues  0.00 0.00 0.00 0.00 0.00 0.00 0.00 
 Total Capital Revenues 0.00 167,264,441.00 167,264,441.00 0.00 0.00 0.00 0.00 

 
Non-Effective Revenue 

       

 
R12 Revenue with financial assets 0.00 

 
0.00 

 
0.00 

 
0.00 

 
0.00 

 
0.00 

 
0.00 

R13 Revenue with financial liabilities 0.00 1,449,974,590.00 1,449,974,590.00 0.00 0.00 0.00 0.00 

Total Non-Effective Revenu 0.00 1,449,974,590.00 1,449,974,590.00 0.00 0.00 0.00 0.00 

R11 Repositions not discounted from payments 0.00 
R14 Balance previous management: 0.00 

Budgetary operations  

0.00 
 

0.00 

0.00 
 

0.00 

0.00 
 

0.00 

0.00 
 

0.00 

0.00 
 

0.00 

0.00 
 

0.00 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 
 

Grand Total (Current Revenues) 
0.00 85,819,629.00 85,819,629.00 0.00 0.00 0.00 

Grand Total (Capital Revenues) 0.00 167,264,441.00 167,264,441.00 0.00 0.00 0.00 

Grand Total (Non-Effective Revenues) 0.00 1.449.974.590.00 1.449.974.590.00 0.00 0.00 0.00 

Total Budget 0.00 1,703,058,660.00 1,703,058,660.00 0.00 0.00 0.00  
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Year: 2022 

Posting: 000: Current 

Budget 2022 Multi-annual Budget Plan 

Valores em EUR 

Item  Description   Previous Year Amount Total 2023  2024 2025 

 2026 Current Expenes 

 
D1 Staff Expenses  

D1.1 Fixed and permanent wages 0.00 4,439,688.00 4,439,688.00 0.00 0.00 0.00 0.00 
D1.2 Variable or occasional bonuses 0.00 10,449.00 10,449.00 0.00 0.00 0.00 0.00 

D1.3 Social Security 0.00 1,128,995.00 1,128,995.00 0.00 0.00 0.00 0.00 

D2 Acquisition of goods and services 0.00 58,825,814.00 58,825,814.00 0.00 0.00 0.00 0.00 

D3 Interest and other charges 0.00 157,464,487.00 157,464,487.00 0.00 0.00 0.00 0.00 

D4 Current transfers and grants        

D4.1 Current transfers        

D4.1.1 Public Administration        

D4.1.1.1 Central Government: Portuguese State 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
D4.1.1.2 Central Government: other entities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

D4.1.1.3 Social security 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

D4.1.1.4 Regional Government 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

D4.1.1.5 Local Government 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

D4.1.2 Non-profit sector entities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
D4.1.3 Families 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

D4.1.4 Others 0.00 1,019,693.00 1,019,693.00 0.00 0.00 0.00 0.00 

D4.2 Current grants 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

D5 Other current expenses 0.00 10,235,652.00 10,235,652.00 0.00 0.00 0.00 0.00 

 Total Current Expenditure 0.00 233,124,778.00 233,124,778.00 0.00 0.00 0.00 0.00 

 
Capital Expenditure 

       

D6 Acquisition of capital goods 0.00 177,423,779.00 177,423,779.00 0.00 0.00 0.00 0.00 

D7 Transfers and capital grants        

D7.1 Capital Transfers        

D7.1.1 Public Administration        

D7.1.1.1 Central Government: Portuguese State 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
D7.1.1.2 Central Government: Other entities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

D7.1.1.3 Social security 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

D7.1.1.4 Regional Government 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

D7.1.1.5 Local Government 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

D7.1.2 Non-profit sector entities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
D7.1.3 Families 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

D7.1.4 Others 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

D7.2 Capital grants 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

D8 Other capital expenses 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
 Total Capital Expenditure: 0.00 177,423,779.00 177,423,779.00 0.00 0.00 0.00 0.00 

 
Non-effective expenses 

       

D9 Expenses with financial assets 0.00 1,516,064.00 1,516,064.00 0.00 0.00 0.00 0.00 
D10 Expenses with financial liabilities 0.00 1,290,994,039.00 1,290,994,039.00 0.00 0.00 0.00 0.00 

         

 Grand Total (Non-Effective 
Expenditure) 

0.00 1,292,510,103.00 1,292,510,103.00 0.00 0.00 0.00 0.00 

 
Grand Total (Current Expenditure) 0.00 233,124,778.00 233,124,778.00 0.00 0.00 0.00 0.00 

 Grand Total (Capital Expenditure) 0.00 177,423,779.00 177,423,779.00 0.00 0.00 0.00 0.00 

 Grand Total (Non-Effective Expenditure) 0.00 1.292.510.103.00 1.292.510.103.00 0.00 0.00 0.00 0.00 
  Total Budget 0,00      1 703 058 660,00 1 703 058 660,00  0,00 0,00 0,00 0,00
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3 Budgetary reporting statements 
 

3.1 BRS1. Budgetary implementation statement 
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YEAR: 2022 

Posting: 

Amounts in EUR 
 

Headings 
 

Received 
Sources of financing (n)  

N-1 
RP RG EU EMPR OUTSIDE 

FUNDS 

TOTAL 

Balance – previous management 

Budgetary Operations [1] 

Restitution of balances from budgetary operations Cash 

operations [A] 

Current Revenues 

R1 Tax Revenue 

R1.1 Direct taxes 

R1.2 Indirect taxes 

R2  Contribution for social protection systems and health sub-
systems 

R3 Duties, fines and other penalties 

R4 Intellectual property revenues 

R5 Transfers and current grants 

R5.1 Transfers and current grants 

R5.1.1 Public Administration 

R5.1.1.1 Central Government - Portuguese State 

R5.1.1.2 Central Government – Other entities 

R5.1.1.3 Social Security 

R5.1.1.4 Regional Government 

R5.1.1.5 Local Government 

R5.1.2 Outside - EU 

R5.1.3 Other 

R5.2 Current grants 

R6 Sales of goods and services 

R7 Other Current Revenues 
 

Capital revenues 

  R8 Sales of capital goods  

R9 Transfers and capital grants 

R9.1 Capital Transfers 

R9.1.1 Public Administration 

R9.1.1.1 Central Government - Portuguese State 

R9.1.1.2 Central Government – Other entities 

R9.1.1.3 Social Security 

R9.1.1.4 Regional Government 

R9.1.1.5 Local Government 

R9.1.2 Outside - EU 

R9.1.3 Other 

R9.2 Capital grants 

R10 Other capital revenues 

 
 

37,007,518.10 

 
 

5,356,198.76 

 
 

21,635,571.98 

 
 

0.00

 
 

0.00 

 
 

63.999.288.84

 
 

62.602.726.95

0.00 0.00 0.00 0.00 0.00 0.00 0.00

    43,495,065.68 43.495.065.68 1.157.748.02

 

0.00 

 

0.00 

 

0.00 
 

0.00
 

0.00 
 

0.00 
 

0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00

 
1,398,180.18 

 
0.00 

 
0.00 

 

0.00
 

0.00 
 

1,398,180.18 
 

1,638,527.18

1,523,459.34 0.00 0.00 0.00 0.00 1,523,459.34 1,969,698.65

6,886,459.30 3,008,813.18 0.00 0.00 0.00 9,895,272.48 60,295,421.55

6,886,459.30 3,008,813.18 0.00 0.00 0.00 9,895,272.48 60,295,421.55

6,886,459.30 3,008,813.18 0.00 0.00 0.00 9,895,272.48 60,295,421.55

0.00 3,008,813.18 0.00 0.00 0.00 3,008,813.18 0.00

0.00 0.00 0.00 0.00 0.00 0.00 44,126,557.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00

6,886,459.30 0.00 0.00 0.00 0.00 6,886,459.30 16,168,864.55

0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00

49,337,885.40 0.00 0.00 0.00 0.00 49,337,885.40 33,983,397.74

9,306,815.08 0.00 0.00 0.00 0.00 9,306,815.08 8,115,073.54

 
1,268,547.05 

 
0.00 

 
0.00 

 
0.00

 
0.00 

 
1,268,547.05 

 
144,681.50

66,597,600.00 800,000.00 50,019,271.36 0.00 0.00 117,416,871.36 27,144,614.89

66,597,600.00 800,000.00 50,019,271.36 0.00 0.00 117,416,871.36 27,144,614.89

66,597,600.00 800,000.00 0.00 0.00 0.00 67,397,600.00 800,000.00

0.00 800,000.00 0.00 0.00 0.00 800,000.00 800,000.00

66,597,600.00 0.00 0.00 0.00 0.00 66,597,600.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 50,019,271.36 0.00 0.00 50,019,271.36 26,344,614.89

0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00

1,964.79 0.00 0.00 0.00 0.00 1,964.79 1,017,982.03

Effective Revenue [2] 136,949,679.54 3,808,813.18 50,019,271.36 0.00 0.00 190,777,764.08 134.337.669.62
 

 Non-Effective Revenue [3] 14 053 500,00 0,00 0,00 270 303 569,41 0,00 284 357 069,41 541.163.114,00

 Other financial assets 14 053 500,00 0,00 0,00 0,00 0,00 14 053 500,00 0,00

 Other financial liabilities 0,00 0,00 0,00 270 303 569,41 0,00 270 303 569,41 541.163.114,00

 Sum [4]=[1]+[2]+[3] 188 010 697,64 9 165 011,94 71 654 843,34 270 303 569,41 0,00 539 134 122,33 738.103.510,57
 Cash input from Treasury operations [B] 

 
    44 089 976,90 44 089 976,90 41.729.363,46 
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YEAR: 2022 

Posting: 

Amounts in EUR 

 
HEADINGS PAYMENTS 

SOURCES OF FINANCING (n) N-1 
RP RG EU EMPR OUTSIDE 

FUNDS 
TOTAL 

Current Expenses        

D1 Staff expenses 5,096,263.12 0.00 0.00 0.00 0.00 5,096,263.12 5 064 172,02

D1.1 Fixed and permanent wages 4,016,540.42 0.00 0.00 0.00 0.00 4,016,540.42 3 950 369,61

D1.2 Variable or occasional bonuses 36,322.01 0.00 0.00 0.00 0.00 36,322.01 91 336,43

D1.3 Social Security 1,043,400.69 0.00 0.00 0.00 0.00 1,043,400.69 1 022 465,98

D2 Acquisition of goods and services 55,272,437.02 2,633,151.64 513,899.52 0.00 0.00 58,419,488.18 54 161 949,30

D3 Interest and other charges 20,108,295.53 103,567.95 708.87 86,509,632.36 0.00 106,722,204.71 124 648 950,96

D4 Transfers and current grants 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D4.1 Current transfers 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D4.1.1 Public Administration 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D4.1.1.1 Central Government – Portuguese State 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D4.1.1.2 Central Government – Other entities 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D4.1.1.3 Social Security 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D4.1.1.4 Regional Government 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D4.1.1.5 Local Government 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D4.1.2 Non-profit sector entities 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D4.1.3 Families 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D4.1.4 Others 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D4.2 Current grants 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D5 Other Current Expenses 145,840.81 0.00 5,606.92 43,777.68 0.00 195,225.41 188 795,69

Capital Expenditure        

D6 Acquisition of capital goods 66,741,233.11 0.00 56,344,184.28 72,359,298.15 0.00 195,444,715.54 59 997 778,41

D7 Transfers and capital grants 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D7.1 Capital Transfers 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D7.1.1 Public Administration 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D7.1.1.1 Central Government – Portuguese State 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D7.1.1.2 Central Government – Other entities 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D7.1.1.3 Social Security 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D7.1.1.4 Regional Government 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D7.1.1.5 Local Government 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D7.1.2 Non-profit sector entities 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D7.1.3 Families 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D7.1.4 Others 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D7.2 Capital grants 0.00 0.00 0.00 0.00 0.00 0.00 0,00

D8 Other capital expenses 0.00 0.00 0.00 0.00 0.00 0.00 0,00

Effective Expenditure [5] 147 364 069,59 2,736,719.59 56,864,399.59 158,912,708.19 0.00 365,877,896.96 244,061,646.38 

Non-Effective Expenditure [6] 1 000 000,00 0.00 0.00 111,376,400.26 0.00 112,376,400.26 430,042,575.35 

D9 Expenses with financial assets 1,000,000.00 0.00 0.00 0.00 0.00 1,000,000.00 14 305 674,15 

D10 Expenses with financial liabilities 0.00 0.00 0.00 111,376,400.26 0.00 111,376,400.26 415 736 901,20 

Soma [7]=[5]+[6] 148 364 069,59 2,736,719.59 56,864,399.59 270,289,108.45 0.00 478,254,297.22 674,104,221.73 

Payments of Treasury operations [C]     42,874,787.80 42,874,787.80 513,407.52 

Balance for new management 
       

Budgetary operations [8]=[4]-[7] 39 646 628,05 6,428,292.35 14,790,443.75 14,460.96 0.00 60.879.825.11 63.999.288.84

Treasury operations [D]=[A]+[B]-[C]     44,710,254.78 44.710.254.78 42.373.703.96

Global Balance [2]-[5] -10 414 390,05 1,072,093.59 -6,845,128.23 -158,912,708.19 0.00 -175,100,132.88 -109,723,976.76 

Primary Expenditure 127 255 774,06 2,633,151.64 56,863,690.72 72,403,075.83 0.00 259,155,692.25 119,412,695.42 

Current Balance -12 170 037,18 272,093.59 -520,215.31 -86,553,410.04 0.00 -98,971,568.94 -78,061,749.31 

Balance on equity 1 126 878,73 800,000.00 -6,324,912.92 -72,359,298.15 0.00 -76,757,332.34 -31,690,499.99 

Primary Balance 9 693 905,48 1,175,661.54 -6,844,419.36 -72,403,075.83 0.00 -68,377,928.17 14,924,974.20 

Total Revenue [1]+[2]+[3] 188 010 697,64 9,165,011.94 71,654,843.34 270,303,569.41 0.00 539,134,122.33 738,103,510.57 

Total Expenditure [5]+[6] 148 364 069,59 2,736,719.59 56,864,399.59 270,289,108.45 0.00 478,254,297.22 674,104,221.73 
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This statement allows the analysis of the budgetary performance of the Company. 
It shows the amounts related to all amounts received and paid that occurred during the accounting period, 
whether they refer to budget execution or to cash operations. This statement also shows the corresponding 
balances (from the previous year and for the following year, overall balance, current balance, capital 
balance and primary balance). It also presents information organised according to the form of financing 
and economic classification of budget execution. 
Payments, receipts, as well as balances should be broken down according to the following financing 
sources: 
OR - Own Revenues 
GR - General Revenue 
EU - EU Financing 
EMPR - Loans 
OTHER FUNDS - Treasury operations 
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3.2 BRS2. Statement of Budgetary Implementation of Revenue 

 
 



 

 

 

Year: 

Posting: 

2022 

<ALL> 

 
 
 

Valores em EUR 

 

 
Item 

 
Details Corrected 

forecasts 

To be 

charged 

from 
previous 
periods 

Revenues 

settled 

Settlements 

written-off 

Gross 

charged 

revenue 

Refunds and reversals Net Collected Income 
To be charged 

end of period 

Degree of Budgetary 
Implementation 

Issued Paid Previous 
periods 

Current 
period 

Total Previous 
periods 

Current 
period 

 
 
R1 

R1.1 

R1.2 

R2 

R3 

R4 

R5 

R5.1 

R5.1.1 

R5.1.1.1 

R5.1.1.2 

R5.1.1.3 

R5.1.1.4 

R5.1.1.5 

R5.1.2 

R5.1.3 

R5.2 

R6 

R7 

Current Revenues              

Tax Revenue 

Direct Taxes  

Indirect taxes 

Contribution for social protection systems and health sub-systems 

Duties, fines and other penalties 

Intellectual property revenues 

 Transfers and current grants  

Current transfers 

Public Administration 

Central Gvt – Portuguese State 

Central Gvt - Other entities    

Social Security  

Regional Gvt  

Local Gvt   

Outside - EU 

Others 

Current grants 

Sales of goods and services  

Other Current Revenues 

 
 

0.00 
 

0.00 
 

0.00 
 

58,320.00 
 

1,808,107.00 
 
 
 
 
 
 
 

10,000,000.00 
 

0.00 
 

0.00 
 

0.00 
 

2,120,000.00 
 

0.00 
 

0.00 
 

0.00 
 

64,000,000.00 
 

7,833,202.00 

 
 

0.00 
 

0.00 
 

0.00 
 

659,363.39 
 

0.00 
 
 
 
 
 
 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

2,322,026.19 
 

1,414,986.07 

 
 

0.00 
 

0.00 
 

0.00 
 

852,062.63 
 

1,523,459.34 
 
 
 
 
 
 
 

3,008,813.18 
 

0.00 
 

0.00 
 

0.00 
 

6,886,459.30 
 

0.00 
 

0.00 
 

0.00 
 

50,610,109.45 
 

9,277,483.33 

 
 

0.00 
 

0.00 
 

0.00 
 

900.00 
 

0.00 
 
 
 
 
 
 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

105,497.35 
 

560.61 

 
 

0.00
 

0.00
 

0.00
 

1,399,080.18
 

1,523,459.34
 
 
 
 
 
 
 

3,008,813.18
 

0.00
 

0.00
 

0.00
 

6,886,459.30
 

0.00
 

0.00
 

0.00
 

49,340,682.25
 

9,306,815.08

 
 

0.00 
 

0.00 
 

0.00 
 

900.00 
 

0.00 
 
 
 
 
 
 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

2,796.85 
 

0.00 

 
 

0.00
 

0.00
 

0.00
 

900.00
 

0.00
 
 
 
 
 
 
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

2,796.85 
 

0.00

 
 

0.00 
 

0.00 
 

0.00 
 

659,296.23 
 

0.00 
 
 
 
 
 
 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

2,035,227.06 
 

43,474.89 

 
 

0.00 
 

0.00 
 

0.00 
 

738,883.95 
 

1,523,459.34 
 
 
 
 
 
 
 

3,008,813.18 
 

0.00 
 

0.00 
 

0.00 
 

6,886,459.30 
 

0.00 
 

0.00 
 

0.00 
 

47,302,658.34 
 

9,263,340.19 

 
 

0.00
 

0.00
 

0.00
 

1,398,180.18
 

1,523,459.34
 
 
 
 
 
 
 

3,008,813.18
 

0.00
 

0.00
 

0.00
 

6,886,459.30
 

0.00
 

0.00
 

0.00
 

49,337,885.40
 

9,306,815.08

 
 

0.00
 

0.00
 

0.00
 

112,345.84
 

0.00
 
 
 
 
 
 
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

3,488,752.89
 

1,385,093.71

 
 

0.00% 
 

0.00% 
 

0.00% 
 

1130.48% 
 

0.00% 
 
 
 
 
 
 
 

0.00% 
 

0.00% 
 

0.00% 
 

0.00% 
 

0.00% 
 

0.00% 
 

0.00% 
 

0.00% 
 

3.18% 
 

0.56% 

 
 

0.00% 
 

0.00% 
 

0.00% 
 

1266.95% 
 

84.26% 
 
 
 
 
 
 
 

30.09% 
 

0.00% 
 

0.00% 
 

0.00% 
 

324.83% 
 

0.00% 
 

0.00% 
 

0.00% 
 

73.91% 
 

118.26% 

 Total Current Revenues 85,819,629.00 4,396,375.65 72,158,387.23 106,957.96 71,465,309.33 3,696.85 3,696.85 2,737,998.18 68,723,614.30 71,461,612.48 4,986,192.44 3.19% 80.08% 

 
Capital Revenues 

             

R8 

R9 

R9.1 

R9.1.1 

R9.1.1.1 

R9.1.1.2 

R9.1.1.3 

R9.1.1.4 

R9.1.1.5 

R9.1.2 

R9.1.3 

R9.2 

R10 

Sales of capital goods  

Transfers and capital grants  

Capital Transfers   

Public Administration 

Central Gvt – Portuguese State  

Central Gvt – Other entities    

Social Security 

Regional Gvt 

Local Gvt 

 Outside - EU 

Others 

Capital grants 

Other capital revenues 

0.00 
 
 
 
 
 
 
 

800,000.00 
 

71,597,600.00 
 

0.00 
 

0.00 
 

0.00 
 

143,761,839.00 
 

0.00 
 

0.00 
 

0.00 

0.00 
 
 
 
 
 
 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

691,653.70 

1,396,019.02 
 
 
 
 
 
 
 

800,000.00 
 

66,597,600.00 
 

0.00
 

0.00
 

0.00
 

135,460,380.30 
 

0.00
 

0.00
 

1,964.79

53,163.60 
 
 
 
 
 
 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

85,441,108.94 
 

0.00 
 

0.00 
 

0.00 

1,321,710.65
 
 
 
 
 
 
 

800,000.00
 

66,597,600.00
 

0.00
 

0.00
 

0.00
 

135,460,380.30
 

0.00
 

0.00
 

1,964.79

53,163.60 
 
 
 
 
 
 
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

85,441,108.94 
 

0.00
 

0.00
 

0.00

53,163.60 
 
 
 
 
 
 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

85,441,108.94 
 

0.00 
 

0.00 
 

0.00 

0.00
 
 
 
 
 
 
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00

1,268,547.05 
 
 
 
 
 
 
 

800,000.00 
 

66,597,600.00 
 

0.00 
 

0.00 
 

0.00 
 

50,019,271.36 
 

0.00 
 

0.00 
 

1,964.79 

1,268,547.05
 
 
 
 
 
 
 

800,000.00
 

66,597,600.00
 

0.00
 

0.00
 

0.00
 

50,019,271.36
 

0.00
 

0.00
 

1,964.79

74,308.37
 
 
 
 
 
 
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
 

691,653.70

0.00%
 
 
 
 
 
 
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%
 

0.00%

0.00% 
 
 
 
 
 
 
 

100.00% 
 

93.02% 
 

0.00% 
 

0.00% 
 

0.00% 
 

34.79% 
 

0.00% 
 

0.00% 
 

0.00% 

  



 

 
167 

  
 
 

Year: 

Posting: 

2022 

<ALL> 

 
 
 

Amounts in EUR 
 

 
Item 

 
Details 

Corrected 
forecasts 

To be 
charged 

from 

previous 

periods 

Revenue
s settled 

Settlements 
written-off 

Gross 
charged 

revenu

e 

Refunds and reversals Net Collected Income 
To be charged 

end of 

period 

Degree of Budgetary 
Implementation 

Issued Paid Previous 

Periods 

Current 

Period 

Total Previous 

Periods 

Current 

Period 

 
 
 
 

R12 

R13 

Total Capital Revenues 

 
Non-Effective Revenues 

Revenues with financial assets 

Revenues with financial liabilities 

216 159 439,00 691 653,70 204 255 964,11 85 494 272,54 204 181 655,74 85 494 272,54 85 494 272,54 0,00 118 687 383,20 118 687 383,20 765 962,07 0,00% 54,91% 

 
 

14 053 500,00 
 

1 449 974 590,00 

 
 

0,00 
 

0,00 

 
 

14 053 500,00 
 

270 303 569,41 

 
 

0,00 
 

0,00 

 
 

14 053 500,00 
 

270 303 569,41 

 
 

0,00
 

0,00

 
 

0,00
 

0,00

 
 

0,00
 

0,00

 
 

14 053 500,00 
 

270 303 569,41 

 
 

14 053 500,00
 

270 303 569,41

 
 

0,00
 

0,00

 
 

0,00%
 

0,00%

 
 

100,00% 
 

18,64% 

 
 

R11 

R14 

Total Non-Effective Revenues 
 

Recovery of undue funds not credited against payments 

Balance of previous management – budgetary operations 

1 464 028 090,00 0,00 284 357 069,41 0,00 284 357 069,41 0,00 0,00 0,00 284 357 069,41 284 357 069,41 0,00 0,00% 19,42%

 
0,00 

 
63 999 292,00 

 
16 915,87 

 
0,00 

 
611 852,53 

 
63 999 288,84 

 
0,00 

 
0,00 

 
628 768,40

 
63 999 288,84 

 
0,00 

 
0,00 

 
0,00

 
0,00

 
16 915,87 

 
0,00 

 
611 852,53 

 
63 999 288,84 

 
628 768,40

 
63 999 288,84

 
0,00

 
0,00

 
0,00
% 

 
0,00
% 

 
0,00% 

 
100,00% 

  
Grand Total (Current Revenues) 

Grand Total (Capital 
Revenues) 

 
Grand Total (Non-Effective 
Revenues) 

 
85 819 629,00 

216 159 439,00 

 
4 396 375,65 

691 653,70 

 
72 158 387,23 

204 255 964,11 

 
106 957,96 

85 494 272,54 

 
71 465 309,33

204 181 655,74 

 
3 696,85

85 494 272,54

 
3 696,85

85 494 272,54

 
2 737 998,18 

0,00

 
68 723 614,30 

118 687 383,20 

 
71 461 612,48

118 687 383,20

 
4 986 192,44

765 962,07

 
3,19% 

0,00% 

 
80,08% 

54,91% 

1 464 028 090,00 0,00 284 357 069,41 0,00 284 357 069,41 0,00 0,00 0,00 284 357 069,41 284 357 069,41 0,00 0,00% 19,42% 

 
Grand Total 1 830 006 450,00 5 104 945,22 625 382 562,12 85 601 230,50 624 632 091,72 85 497 969,39 85 497 969,39 2 754 914,05 536 379 208,28 539 134 122,33 5 752 154,51 0,15% 29,31% 

 
 
 
 
 
 
 
 
 
 
 
 
  

 
This Statement explains all phases and events of the budgetary implementation of revenue, in columns, divided by the various economic classifications.  
 



 

 
168 

3.3 BRS3. Statement of budgetary implementation of Expenditure 
 



 

 

 
 

 
Year: 2022 

Postings: <ALL> 

Amounts in EUR 

Item 

 

 
Details 

To be paid per. ant. Corrected 
allocation

s 

Frozen/U
nfrozen 

Undertakings Obligations Expenses paid net of reinstatement  
Undertakings 

to be carried 
forward 

 
Obligations to be 

paid 

Degree of Budgetary 
implementation 

Previous 
periods 

Current 
period 

Total Previous 
periods 

Current 
period 

 
D1 

Current Expenses 

Staff expenses                                   

Fixed and permanent wages     

Variable or occasional bonuses       

Social Security 

Acquisition of goods and services 

Interest and other charges 

Transfers and current grants     

Current transfers                            

Public Administration 

Central Gvt – Portuguese State       

Central Gvt – Other entities                

Social Security 

Regional Gvt                             

Local Gvt 

Non-profit sector entities            

Families 

Others 

Current grants 

Other current expenses 

            

D1.1 103,698.94 4,388,688.00 0.00 4,119,947.10 4,119,947.10 102,020.49 3,914,519.93 4,016,540.42 0.00 103,406.68 2.32% 89.20%

D1.2 157.84 61,449.00 0.00 44,015.31 44,015.31 157.84 36,164.17 36,322.01 0.00 7,693.30 0.26% 58.85%

D1.3 64,777.02 1,129,495.00 0.00 1,115,428.50 1,113,670.52 64,777.02 978,623.67 1,043,400.69 1,757.98 70,269.83 5.74% 86.64%

D2 8,592,228.49 60,802,661.00 0.00 66,953,862.44 62,579,255.36 8,345,139.53 50,074,348.65 58,419,488.18 4,374,607.08 4,159,767.18 13.72% 82.36%

D3 0.00 177,993,479.00 0.00 107,260,910.67 106,722,204.71 0.00 106,722,204.71 106,722,204.71 538,705.96 0.00 0.00% 59.96%

D4             

D4.1             

D4.1.1             

D4.1.1.1 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D4.1.1.2 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D4.1.1.3 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D4.1.1.4 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D4.1.1.5 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D4.1.2 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D4.1.3 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D4.1.4 0.00 1,019,693.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D4.2 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D5 42,446.44 434,488.00 0.00 452,910.76 304,034.00 1,250.00 193,975.41 195,225.41 148,876.76 108,808.59 0.29% 44.64%

 
Total Current Expenditure 

 
Capital Expenditure 

Acquisition of capital goods    

Transfers and capital grants        

Capital Transfers                              

Public Administration 

Central Gvt – Portuguese State        

Central Gvt – Other entities                

Social Security 

Regional Gvt                             

Local Gvt 

Non-profit sector entities            

Families 

Others 

Capital grants             

Other capital expenses 

8,803,308.73 245,829,953.00 0.00 179,947,074.78 174,883,127.00 8,513,344.88 161,919,836.54 170,433,181.42 5,063,947.78 4,449,945.58 3.46% 65.87%

 
D6 

 

4,982,114.28 

 

245,136,939.00

 

0.00

 

368,724,239.40

 

207,812,098.61

 

4,934,427.30 

 

190,510,288.24

 

195,444,715.54

 

160,912,140.79

 

12,367,383.07
 

2.01% 
 

77.72%

D7             

D7.1             

D7.1.1             

D7.1.1.1 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D7.1.1.2 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D7.1.1.3 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D7.1.1.4 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D7.1.1.5 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D7.1.2 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D7.1.3 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D7.1.4 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D7.2 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%

D8 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00% 0.00%
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Year: 2022 

Posting: <ALL> Amounts in EUR 

Total Capital Expenses 4 982 114,28 245 136 939,00 0,00 368 724 239,40 207 812 098,61 4 934 427,30 190 510 288,24 195 444 715,54 160 912 140,79 12 367 383,07 2,01% 77,72% 

 

D9 

Non-effective expenses 

Expenses with financial assets 

Expenses with financial assets 

 
 

0.00 

 
 

2,516,064.00

 
 

0.00

 
 

1,000,000.00

 
 

1,000,000.00

 
 

0.00 

 
 

1,000,000.00

 
 

1,000,000.00

 
 

0.00

 
 

0.00

 

0.00% 

 

39.74%

D10 0.00 1,290,994,039.00 0.00 111,376,400.26 111,376,400.26 0.00 111,376,400.26 111,376,400.26 0.00 0.00 0.00% 8.63%

 
Total non-effective expenses 0.00 1,293,510,103.00 0.00 112,376,400.26 112,376,400.26 0.00 112,376,400.26 112,376,400.26 0.00 0.00 0.00% 8.69%

Grand Total (Current Expenses) 

Grand Total (Capital Expenses) 

 
8,803,308.73 

 
4,982,114.28 

 
245,829,953.00

 
245,136,939.00

 
0.00

 
0.00

 
179,947,074.78

 
368,724,239.40

 
174,883,127.00

 
207,812,098.61

 
8,513,344.88 

 
4,934,427.30 

 
161,919,836.54

 
190,510,288.24

 
170,433,181.42

 
195,444,715.54

 
5,063,947.78

 
160,912,140.79

 
4,449,945.58

 
12,367,383.07

 
3.46% 

 
2.01% 

 
65.87%

 
77.72%

Total (Non-effective expenses) 0.00 1,293,510,103.00 0.00 112,376,400.26 112,376,400.26 0.00 112,376,400.26 112,376,400.26 0.00 0.00 0.00% 8.69%

 
Grand Total 13,785,423.01 1,784,476,995.00 0.00 661,047,714.44 495,071,625.87 13,447,772.18 464,806,525.04 478,254,297.22 165,976,088.57 16,817,328.65 0.75% 26.05%

 
 
 
 
 
 
 
 
 

 
 

Item 

 
 

Details 

To be paid per. ant. Corrected 

allocation
s 

Frozen/U

nfrozen 

Undertakings Obligations Despesas pagas líquidas de reposições  
Undertakings 

to be carried 

forward 

 
Obligations to be 

paid 

Degree of Budgetary 
Implementation 

Previous 
periods 

Current 
period 

Total Previous 
periods 

Current 
period 

 
 
 
This Statement explains all phases and events of the budgetary implementation of revenue, in columns, divided by the various economic classifications.  
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3.4 BRS4. Annex to the budget statements (included) 
 
 
The Annex to the budgetary statements includes additional information, some non-financial, with the possibility of disclosing supplementary information,  
simultaneously with budgetary statements with the purpose of providing a full picture of the entity's activities during the reporting period, being even encouraged - 
see §48 of NCP-26 - to disclose information about compliance with laws, regulations or externally imposed rules. 
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3.4.1 BRS 4.1. Budgetary changes in revenue 
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Year: 2022 

Posting: <ALL> 

Amounts in EUR 

Item 
 

Details 

Revenu
es 

 
Comments 

Initial forecasts 
Budgetary Changes 

Corrected forecasts 
Entries/Reinforcement
s 

Decreases/Write-
offs 

Special Credits 

 Current Revenues       

R1 Tax Revenue 
     

R1.1 Direct Taxes 0.00 0.00 0.00 0.00 0.00 

R1.2 Indirect Taxes 0.00 0.00 0.00 0.00 0.00 

R2 Contribution for social protection systems and health sub-systems 0.00 0.00 0.00 0.00 0.00 

R3 Duties, fines and other penalties 58,320.00 0.00 0.00 0.00 58,320.00 

R4 Intellectual property revenues 1,808,107.00 0.00 0.00 0.00 1,808,107.00 

R5 Transfers and current grants 
     

R5.1 Current transfers 
     

R5.1.1 Public Administration 
     

R5.1.1.1 Central Government – Portuguese State 10,000,000.00 0.00 0.00 0.00 10,000,000.00 

R5.1.1.2 Central Government – Other entities 0.00 0.00 0.00 0.00 0.00 

R5.1.1.3 Social Security 0.00 0.00 0.00 0.00 0.00 

R5.1.1.4 Regional Government 0.00 0.00 0.00 0.00 0.00 

R5.1.1.5 Local Government 2,120,000.00 0.00 0.00 0.00 2,120,000.00 

R5.1.2 Outside - UE 0.00 0.00 0.00 0.00 0.00 

R5.1.3 Others 0.00 0.00 0.00 0.00 0.00 

R5.2 Current grants 0.00 0.00 0.00 0.00 0.00 

R6 Sales of goods and services 64,000,000.00 0.00 0.00 0.00 64,000,000.00 

R7 Other Current Revenues 7,833,202.00 0.00 0.00 0.00 7,833,202.00 

 Total Current Revenues 
 

Capital revenues 

85,819,629.00 0.00 0.00 0.00 85,819,629.00  

R8 

R9 

R9.1 

R9.1.1 
 

R9.1.1.1 
 

R9.1.1.2 
 

R9.1.1.3 

Sale of capital goods                    

Transfers and capital grants                

Capital transfers                                 

Public Administration 

Central Gvt – Portuguese State           

Central Gvt – Other entities                     

Social Security 

 

0.00
 
 
 
 
 
 
 
 

800,000.00

 
71,597,600.00

 
0.00

 

0.00 
 
 
 
 
 
 
 
 

0.00 

 
0.00 

 
0.00 

 

0.00 
 
 
 
 
 
 
 
 

0.00 

 
0.00 

 
0.00 

 

0.00 
 
 
 
 
 
 
 
 

0.00 

 
0.00 

 
0.00 

 

0.00 
 
 
 
 
 
 
 
 

800,000.00 

 
71,597,600.00 

 
0.00 
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Year: 2022 

Posting: <ALL> 

Amounts in EUR 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Item 

 

Details 

Revenu
es 

 

Comments 
Initial forecasts 

Budgetary Changes 
Corrected forecasts 

Entries/Reinforcement
s 

Decreases/Write-
offs 

Special Credits 

R9.1.1.4 
 

R9.1.1.5 

R9.1.2 

R9.1.3 

R9.2 

R10 

Regional Gvt                  

Local Gvt                   

Outside - EU 

Others 

Capital grants              

Other capital revenues 

0.00

 
0.00

 
94,866,841.00

 
0.00

 
0.00

 
0.00

0.00 

 
0.00 

 
0.00 

 
0.00 

 
0.00 

 
0.00 

0.00 

 
0.00 

 
0.00 

 
0.00 

 
0.00 

 
0.00 

0.00 

 
0.00 

 
0.00 

 
0.00 

 
0.00 

 
0.00 

0.00 

 
0.00 

 
94,866,841.00 

 
0.00 

 
0.00 

 
0.00 

 

 
 

 

R12 

R13 

Total Capital Revenues 
 

Non-effective revenue 

Revenue with financial assets   

Revenue with financial liabilities  

167,264,441.00 0.00 0.00 0.00 167,264,441.00 
 

 
 

0.00

 
1,449,974,590.00

 
 

0.00 

 
0.00 

 
 

0.00 

 
0.00 

 
 

0.00 

 
0.00 

 
 

0.00 

 
1,449,974,590.00 

 

R11 

R14 

Total of non-effectove revenue 
 
Recovery of undue funds not credited against payments 

 
Balance of previous management – budgetary operations 

1,449,974,590.00 0.00 0.00 0.00 1,449,974,590.00  

0.00

 
0.00

0.00 

 
0.00 

0.00 

 
0.00 

0.00 

 
0.00 

0.00 

 
0.00 

 
Grand Total (Current Revenues) 

Grand Total (Capital Revenues) 

Grand Total (Non-Effective Revenues) 

85,819,629.00
 

167,264,441.00
 

1,449,974,590.00

0.00 
 

0.00 
 

0.00 

0.00 
 

0.00 
 

0.00 

0.00 
 

0.00 
 

0.00 

85,819,629.00 
 

167,264,441.00 
 

1,449,974,590.00 

 

 Grand total 1,703,058,660.00 0.00 0.00 0.00 1,703,058,660.00 
 

 
 

 
 
 
This map shows the budgetary alterations that have occurred during the reporting period and the revenue items must have a degree of disaggregation similar to the 
budget, incorporating the effect of the alterations that have occurred in the meantime. 
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3.4.2 BRS4.2. Budgetary changes in expenditure 
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Year: 2022 

Posting: <ALL> 
Amounts in EUR 

 

Item 

 

Details 

Expenses  

Comments Initial allocations Budgetary Changes Corrected allocations 
Entries/Reinforcement
s 

Decreases/Write-offs Special Credits 

 Current Expenses       

D1 Staff expenses 
     

D1.1 Fixed and permanent wages 4,439,688.00 120,631.00 171,631.00 0.00 4,388,688.00

D1.2 Variable or occasional bonuses 10,449.00 51,214.00 214.00 0.00 61,449.00

D1.3 Social Security 1,128,995.00 16,300.00 15,800.00 0.00 1,129,495.00

D2 Acquisition of goods and services 58,825,814.00 11,233,692.00 9,256,845.00 0.00 60,802,661.00

D3 Interest and other charges 157,464,487.00 20,828,992.00 300,000.00 0.00 177,993,479.00

D4 Transfers and current grants 
     

D4.1 Current transfers 
     

D4.1.1 Public Administration 
     

D4.1.1.1 Central Government – Portuguese State 0.00 0.00 0.00 0.00 0.00

D4.1.1.2 Central Government – Other entities 0.00 0.00 0.00 0.00 0.00

D4.1.1.3 Social Security 0.00 0.00 0.00 0.00 0.00

D4.1.1.4 Regional Government 0.00 0.00 0.00 0.00 0.00

D4.1.1.5 Local Government 0.00 0.00 0.00 0.00 0.00

D4.1.2 Non-profit sector entities  0.00 0.00 0.00 0.00 0.00

D4.1.3 Families 0.00 0.00 0.00 0.00 0.00

D4.1.4 Others 1,019,693.00 0.00 0.00 0.00 1,019,693.00

D4.2 Current grants 0.00 0.00 0.00 0.00 0.00

D5 Other Current Expenses 10,235,652.00 213,260.00 10,014,424.00 0.00 434,488.00

 Total Current Expenditure 233,124,778.00 32,464,089.00 19,758,914.00 0.00 245,829,953.00   

 
Capital Expenditure 

     

D6 

D7 

D7.1 

D7.1.1 
 

D7.1.1.1 
 

D7.1.1.2 
 

D7.1.1.3 
 

D7.1.1.4 
 

D7.1.1.5 

Acquisition of capital goods      

Transfers and capital grants        

Capital Transfers                             

Public Administration 

Central Gvt – Portuguese State       

Central Gvt – Other entities                

Social Security 

Regional Government 

Local Government 

 
 

177,423,779.00
 
 
 
 
 
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00

61,664,774.00
 
 
 
 
 
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00

42,734,452.00
 
 
 
 
 
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00

48,782,838.00 
 
 
 
 
 
 

0.00 
 

0.00 
 

0.00 
 

0.00 
 

0.00 

245,136,939.00
 
 
 
 
 
 

0.00
 

0.00
 

0.00
 

0.00
 

0.00
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Year: 2022 

Posting: <TODOS> 
Amounts in EUR 

 

Item 

 

Details 

Expenses  

Comments Initial allocations Budgetary Changes Corrected allocations 
Entries/Reinforcement
s 

Decreases/Write-offs Special Credits 

D7.1.2 Non-profit sector entities 0.00 0.00 0.00 0.00 0.00 

D7.1.3 Families 0.00 0.00 0.00 0.00 0.00

D7.1.4 Others 0.00 0.00 0.00 0.00 0.00

D7.2 Capital grants 0.00 0.00 0.00 0.00 0.00

D8 Other capital expenses 0.00 0.00 0.00 0.00 0.00

 
 

 

D9 

D10 

Total Capita Expenditure
 

Non-effective expenses 

Expenses with financial assets  

Expenses with financial liabilities 

177,423,779.00 61,664,774.00 42,734,452.00 48,782,838.00 245,136,939.00  

 

1,516,064.00
 

1,290,994,039.00

 

1,150,455.00
 

0.00

 

150,455.00
 

0.00

 

0.00 
 

0.00 

 

2,516,064.00
 

1,290,994,039.00

 Total of non-effective liabilities 1,292,510,103.00 1,150,455.00 150,455.00 0.00 1,293,510,103.00  

Grand Total (Current Expenditure) 
 

Grand Total (Capital Expenditure) 

233,124,778.00
 

177,423,779.00

32,464,089.00
 

61,664,774.00

19,758,914.00
 

42,734,452.00

0.00 
 

48,782,838.00 

245,829,953.00 
 

245,136,939.00

Grand Total (Non-Effective Expenditure) 1,292,510,103.00 1,150,455.00 150,455.00 0.00 1,293,510,103.00

 
Grand Total 1,703,058,660.00 95,279,318.00 62,643,821.00 48,782,838.00 1,784,476,995.00 

 

 
 
 
 
 
 
  

 
 
 
This map shows the budgetary alterations that have occurred during the reporting period and the expenditure items must have a degree of  
disaggregation similar to the budget, incorporating the effect of the alterations that have occurred in the meantime. 
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3.4.3 BSR4.3. Cash operations 
 
 
 

Treasury Operations 
 

Amount 
received 

Payments Designation: Opening 
Balance 

Amount received Payments Closing balance 

07  Treasury Operations     

071 072 Receipts/payments per Treasury Operations     

0711 0721 Intermediation of funds 0,00 5 815,84 0,00 5 815,84 
0712 0722 Revenue – third parties     

07121 07221 Tax Revenue     

071211 072211 Autonomous Region of Azores 0,00 0,00 0,00 0,00 
071212 072212 Autonomous Region of Madeira 0,00 0,00 0,00 0,00 
071213 072213 Local authorities 0,00 0,00 0,00 0,00 
07122 07222 Non-Tax Revenue 0,00 1 660 736,23 1 476 406,57 184 329,66 
0713 0723 Collaterals and Guarantees 0,00 1 078 494,92 647 195,04 431 299,88 
0714 0724 Community own resources 0,00 0,00 0,00 0,00 
0715 0725 Own revenues – double allowance 0,00 0,00 0,00 0,00 
0716 0726 Withholding - SNC-AP 0,00 0,00 0,00 0,00 
0719 0729 Other treasury operations 0,00 84 839 995,59 40 751 186,19 44 088 809,40 
  Total................................................. 0,00 87 585 042,58 87 585 042,58 44 710 254,78 

  
 

 
 

This annex on cash operations explains all operations that generate cash inflows or outflows but do not represent budget implementation operations, corresponding 
to operations that are not considered budget revenue or expenditure, but have an expression in the entity's treasury and accounting. It also makes it possible to 
ensure proper accountability in this area, in which operations are reflected, namely: 
- Intermediation of funds 
- Collection of revenue on behalf of third parties and respective handover 
- Collaterals and Guarantees 
- Community own resources. 
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3.4.4 BSR4.4. Administrative contracts - Contracts situation 
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This additional information to the budget on all contracts concluded during the year or in previous years and which were subject to financial execution in the year. 
With regard to payments, the date of the first payment should be indicated, as well as the payments that have occurred during the management period and accumulated, broken 
down by: 
- Normal work 
- Price revision 
- Additional works 
- Remedying of errors and omissions 
- Other work, including under work. 
 
Although the Company has complied with the legal requirement to submit contracts worth more than EUR 5,000,000 to the Court of Auditors, we are unable to attest such 
submission in the "Contract situation" maps due to technical constraints related to the management software. 
We are currently working to solve such constraints. 
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3.4.5 BSR4.5. Administrative procurement - Awards by type of procedure 
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Amounts in EUR 

 
 
 

 

 
Type of contract 

Awards by type of procedure Total 

 

Public tender 
 

Limited to previous 
qualification 

 

Negotiated procedure 
 

Others 
 

 

Number 

of 
contracts 

 

Contract  

Price 

 

Number 

of 
contracts 

 

Contract 

Price 

 

Number 

of 
contracts 

 

Contract 

Price 

 

Number 

of 
contracts 

 

Contract 

Price 

  

Number 

of 
contracts 

 

Amount 

 
Planning and execution of works 

 
8 

 
€2 889 044,30 

 
0 

 
€0,00 

 
3 

 
€362 438,08 

 
3 

 
€32 048,47 

  
14 

 
€3 283 530,85 

 
Execution of works 

 
25 

 
€580 371 807,79 

 
0 

 
€0,00 

 
23 

 
€1 686 737,39 

 
18 

 
€821 383,63 

 
66 

 
€582 879 928,81 

 
Supplies - Rental 

 
0 

 
€0,00 

 
0 

 
€0,00 

 
48 

 
€1 745 170,28 

 
1 

 
€52 888,50 

 
49 

 
€1 798 058,78 

 
Supplies - Purchase 

 
7 

 
€8 918 033,87 

 
1 

 
€49 574 000,00 

 
273 

 
€19 471 849,31 

 
228 

 
€2 423 842,03 

 
509 

 
€80 387 725,21 

 
Supplies – Lease - Sale 

 
0 

 
€0,00 

 
0 

 
€0,00 

 
1 

 
€2 158,80 

 
0 

 
€0,00 

 
1 

 
€2 158,80 

 
Non applicable 

 
0 

 
€0,00 

 
1 

 
€73 007,00 

 
35 

 
€1 143 589,27 

 
219 

 
€82 389 531,26 

 
255 

 
€83 606 127,53 

 
Other services 

 
19 

 
€15 382 844,53 

 
0 

 
€0,00 

 
1 152 

 
€14 443 555,87 

 
261 

 
€3 721 184,04 

 
1 432 

 
€33 547 584,44 

Completion of a work that corresponds to 
the needs 

 
0 

 
€0,00 

 
0 

 
€0,00 

 
1 

 
€670,00 

 
2 

 
€15 546,80 

 
3 

 
€16 216,80 

           

Architecture services, engineering services 15 €47 237 395,11 2 €535 492,50 50 €3 700 548,69 13 €883 157,32 80 €52 356 593,62 
           

Recreational, cultural and sporting services 0 €0,00 0 €0,00 4 €4 632,94 0 €0,00 4 €4 632,94 
           

Secondment and staff services 0 €0,00 0 €0,00 0 €0,00 17 €305 575,57 17 €305 575,57 
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Amounts in EUR 

 
 

 

Awards by type of procedure Total 

 

Public tender 
 

Limited to previous 
qualification 

 

Negotiated procedure 
 

Others 
 

 

Number 
of 

contracts 

 

Contrac
t Price 

 

Number 
of 

contracts 

 

Contrac
t Price 

 

Number 
of 

contracts 

 

Contrac
t Price 

 

Number 
of 

contracts 

 

Contrac
t Price 

  

Number 
of 

contracts 

 

Amount 

 
Management consulting services and 

 
1 

 
€642 630,00 

 
0 

 
€0,00 

 
13 

 
€1 122 633,33 

 
1 

 
€4 542,50 

  
15 

 
€1 769 805,83 

Related services           

Accounting, auditing and secretarial 0 €0,00 0 €0,00 3 €55 820,00 2 €113 400,00 5 €169 220,00 
services           

Education and vocational training 0 €0,00 0 €0,00 42 €60 730,81 1 €2 680,00 43 €63 410,81 
services           

Market researches and 0 €0,00 0 €0,00 3 €43 850,00 0 €0,00 3 €43 850,00 
polling services           

Hotel and restaurant services 0 €0,00 0 €0,00 22 €39 807,20 0 €0,00 22 €39 807,20 

 
Research and Security 

 
0 

 
€0,00 

 
0 

 
€0,00 

 
5 

 
€148 819,88 

 
1 

 
€4 000,00 

 
6 

 
€152 819,88 

services           

Research and development 0 €0,00 0 €0,00 2 €4 050,00 0 €0,00 2 €4 050,00 
services           

Building cleaning and 0 €0,00 0 €0,00 0 €0,00 2 €29 428,35 2 €29 428,35 
services            

Maintenance and repair 4 €73 390,94 1 €6 205,00 81 €5 683 285,11 12 €924 167,24 98 €6 687 048,29 
services           

Health and social insurances 0 €0,00 0 €0,00 1 €44 231,51 1 €13 087,50 2 €57 319,01 
           

Communication services 0 €0,00 0 €0,00 16 €93 336,28 25 €254 599,63 41 €347 935,91 
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Amounts in EUR 

 
 

 
Awards by type of procedure Total 

 

Public tender 
 

Limited to previous 

qualification 

 

Negotiated procedure 
 

Others 
 

 

Number 
of 

contracts 

 

Contrac
t price 

 

Number 
of 

contracts 

 

Contrac
t price 

 

Number 
of 

contracts 

 

Contrac
t price 

 

Number 
of 

contracts 

 

Contrac
t price 

  

Number 
of 

contracts 

 

Amount 

 
Air transportation services 

 
0 

 
€0,00 

 
0 

 
€0,00 

 
2 

 
€622,23 

 
0 

 
€0,00 

  
2 

 
€622,23 

 
Railroad transportation services 

 
1 

 
€3 718 614,05 

 
0 

 
€0,00 

 
0 

 
€0,00 

 
0 

 
€0,00 

 
1 

 
€3 718 614,05 

 
Road transportation services 

 
1 

 
€6 048 724,03 

 
0 

 
€0,00 

 
14 

 
€206 757,41 

 
1 

 
€259,43 

 
16 

 
€6 255 740,87 

 
Financial services: banking 

 
0 

 
€0,00 

 
0 

 
€0,00 

 
4 

 
€12 102,75 

 
14 

 
€1 141 831,31 

 
18 

 
€1 153 934,06 

and investment services           

Financial services: insurance 0 €0,00 0 €0,00 7 €103 247,00 2 €79 140,00 9 €182 387,00 
services           

Computer and similar services 1 €357 000,00 0 €0,00 64 €1 425 966,17 29 €502 062,67 94 €2 285 028,84 

 
Legal services 

 
0 

 
€0,00 

 
0 

 
€0,00 

 
20 

 
€847 493,03 

 
12 

 
€37 011,61 

 
32 

 
€884 504,64 

 
Advertising services  

 
0 

 
€0,00 

 
0 

 
€0,00 

 
178 

 
€789 939,80 

 
11 

 
€73 338,00 

 
189 

 
€863 277,80 
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Information referring to each type of contract per type of award: 
- Public tender; 
- Limited to previous qualification; 
- Negotiation; 
- Competitive dialogue procedure; 
- Negotiated procedure. 
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3.4.6 BRS4.6. Transfers and subsidies - revenue 
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2022 

 
 
 

Amounts in EUR 

Type of Revenue Legal Dispositions 
 
 
 
 
 

 
[1] 

Purposes 
 
 
 
 
 

 
[2] 

Financing Entity 
 
 
 
 
 

 
[3] 

Projected 
revenue 

 
 
 
 
 

 
[4] 

Received 
revenue 

 
 
 
 
 

 
[5] 

Project revenue, 
not received 

 
 
 
 
 

[6] = [4] - [5] 

Refund of 
transfers/grants 
during the year 

 
 

[7] 

Comments 
 
 
 
 
 

 
[8] 

 

FAC Nº 77 

 

PART 

 

Support to reduce fare 

 

AMP - Área Metropolitana do Porto 
 

298.590,30 
 

298.590,30 
 

0,00 
 

0,00 

 

FAC Nº 78 PART Support to reduce fare AMP - Área Metropolitana do Porto 83.126,00 83.126,00 0,00 0,00 

FAC Nº 79  Discounted Tickets Andante AMP - Área Metropolitana do Porto 43.625,67 43.625,67 0,00 0,00 

FAC Nº 80  Discounted Tickets Andante AMP - Área Metropolitana do Porto 35.271,77 35.271,77 0,00 0,00 

FAC Nº 141 PART Support to reduce fare AMP - Área Metropolitana do Porto 603.974,00 603.974,00 0,00 0,00 

FAC Nº 142  Discounted Tickets Andante AMP - Área Metropolitana do Porto 113.006,92 113.006,92 0,00 0,00 

FAC Nº 233 PART- Order no. 8280/2022 Support to reduce fare AMP - Área Metropolitana do Porto 3.528.272,00 3.528.272,00 0,00 0,00 

FAC Nº 268 Order no. 1147-A/2022- Additional Additional Financing of Public AMP - Área Metropolitana do Porto 2.372.497,00 2.372.497,00 0,00 0,00 
 Financing of Public Passenger Transport 

Services 
Passenger Transport Services      

        

        

REA Nº 6 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 139.602,16 139.602,16 0,00 0,00 
   Coesão, IP     

REA Nº 14 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 668,16 668,16 0,00 0,00 
   Coesão, IP     

REA Nº 15 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 3.417,92 3.417,92 0,00 0,00 
   Coesão, IP     

REA Nº 16 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 484,79 484,79 0,00 0,00 
   Coesão, IP     

REA Nº 17 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 6.939,44 6.939,44 0,00 0,00 
   Coesão, IP     

REA Nº 18 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 53.815,28 53.815,28 0,00 0,00 
   Coesão, IP     

REA Nº 19 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 98.343,22 98.343,22 0,00 0,00 
   Coesão, IP     

REA Nº 20 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 54.548,83 54.548,83 0,00 0,00 
   Coesão, IP     

REA Nº 21 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 555.102,89 555.102,89 0,00 0,00 
   Coesão, IP     

REA Nº 22 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 186.180,32 186.180,32 0,00 0,00 
   Coesão, IP     

REA Nº 32 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 484,79 484,79 0,00 0,00 
   Coesão, IP     

REA Nº 33 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 712.192,66 712.192,66 0,00 0,00 
   Coesão, IP     

REA Nº 34 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 668,16 668,16 0,00 0,00 
   Coesão, IP     

REA Nº 35 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 1.155.319,89 1.155.319,89 0,00 0,00 
   Coesão, IP     

REA Nº 39 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 532.141,94 532.141,94 0,00 0,00 
 

 
 

  Coesão, IP     
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2022 

 
 
 

Amounts in EUR 

Type of Revenue Legal Dispositions 
 
 
 
 
 

 
[1] 

Purposes 
 
 
 
 
 

 
[2] 

Financing Entity 
 
 
 
 
 

 
[3] 

Projected 
revenue 

 
 
 
 
 

 
[4] 

Received 
revenue 

 
 
 
 
 

 
[5] 

Projected 
revenue, not 

received 
 
 
 
 
 

[6] = [4] - [5] 

Refund of 
transfers/grants 
during the year 

 
 

[7] 

Comments 
 
 
 
 
 

 
[8] 

 

REA Nº 40 

 

POSEUR 

 

SMLAMP Expansion 

 

Agência para o Desenvolvimento e 
 

87.513,98 
 

87.513,98 
 

0,00 
 

0,00 

 

   Coesão, IP     

REA Nº 41 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 63.480,18 63.480,18 0,00 0,00 
   Coesão, IP     

REA Nº 42 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 12.075,70 12.075,70 0,00 0,00 
   Coesão, IP     

REA Nº 47 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 26.525,99 26.525,99 0,00 0,00 
   Coesão, IP     

REA Nº 48 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 668,16 668,16 0,00 0,00 
   Coesão, IP     

REA Nº 49 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 484,79 484,79 0,00 0,00 
   Coesão, IP     

REA Nº 52 PRR - Plano de Recuperação e SML Expansion Agência para o Desenvolvimento e 782.356,61 8.088.000,00 -7.305.643,39 7.305.643,39 
 Resiliência  Coesão, IP     

REA Nº 54 PRR - Plano de Recuperação e SML Expansion Agência para o Desenvolvimento e 40.694.762,09 40.694.762,09 0,00 36.076.093,14 
 Resiliência  Coesão, IP     

REA Nº 56 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 65.245,31 65.245,31 0,00 0,00 
   Coesão, IP     

REA Nº 57 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 1.567.885,07 1.567.885,07 0,00 0,00 
   Coesão, IP     

REA Nº 58 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 117.418,37 117.418,37 0,00 0,00 
   Coesão, IP     

REA Nº 59 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 761.795,59 761.795,59 0,00 0,00 
   Coesão, IP     

REA Nº 60 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 230.742,64 230.742,64 0,00 0,00 
   Coesão, IP     

REA Nº 61 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 81.844,45 81.844,45 0,00 0,00 
   Coesão, IP     

REA Nº 70 SAMA 2020 POCI 05 5762 FSE 000166 Cliente Indiferenciado 112.234,14 112.234,14 0,00 0,00 

REA Nº 71 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 1.421.053,02 1.421.053,02 0,00 0,00 
   Coesão, IP     

REA Nº 72 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 312.648,05 312.648,05 0,00 0,00 
   Coesão, IP     

REA Nº 73 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 75.011,49 75.011,49 0,00 0,00 
   Coesão, IP     

REA Nº 74 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 66.710,52 66.710,52 0,00 0,00 
   Coesão, IP     

REA Nº 75 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 121.138,85 121.138,85 0,00 0,00 
   Coesão, IP     

REA Nº 76 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 776.698,26 776.698,26 0,00 0,00 
   Coesão, IP     

REA Nº 77 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 484,79 484,79 0,00 0,00 
   Coesão, IP     

REA Nº 78 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 668,16 668,16 0,00 0,00 
   Coesão, IP     



 

 
199 

 
 

2022 

 
 
 

Amounts in EUR 

Type of Revenue Legal Dispositions 
 
 
 
 
 

 
[1] 

Purposes 
 
 
 
 
 

 
[2] 

Financing Entity 
 
 
 
 
 

 
[3] 

Projected 
revenue 

 
 
 
 
 

 
[4] 

Received 
revenue 

 
 
 
 
 

 
[5] 

Projected 
revenue, not 

received 
 
 
 
 
 

[6] = [4] - [5] 

Refund of 
transfers/grants 
during the year 

 
 

[7] 

Comments 
 
 
 
 
 

 
[8] 

 

REA Nº 79 

 

POSEUR 

 

SMLAMP Expansion 

 

Agência para o Desenvolvimento e 
 

6.939,43 
 

6.939,43 
 

0,00 
 

0,00 

 

   Coesão, IP     

REA Nº 86 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 668,16 668,16 0,00 0,00 
   Coesão, IP     

REA Nº 88 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 1.620.022,25 1.620.022,25 0,00 0,00 
   Coesão, IP     

REA Nº 89 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 236.596,92 236.596,92 0,00 0,00 
   Coesão, IP     

REA Nº 90 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 3.417,92 3.417,92 0,00 0,00 
   Coesão, IP     

REA Nº 91 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 56.439,08 56.439,08 0,00 0,00 
   Coesão, IP     

REA Nº 92 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 105.524,11 105.524,11 0,00 0,00 
   Coesão, IP     

REA Nº 93 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 484,79 484,79 0,00 0,00 
   Coesão, IP     

REA Nº 94 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 11.811,01 11.811,01 0,00 0,00 
   Coesão, IP     

REA Nº 100 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 846.324,22 846.324,22 0,00 0,00 
   Coesão, IP     

REA Nº 103 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 900.400,15 900.400,15 0,00 0,00 
   Coesão, IP     

REA Nº 104 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 135.655,12 135.655,12 0,00 0,00 
   Coesão, IP     

REA Nº 105 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 1.823.717,63 1.823.717,63 0,00 0,00 
   Coesão, IP     

REA Nº 106 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 63.680,62 63.680,62 0,00 0,00 
   Coesão, IP     

REA Nº 107 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 668,16 668,16 0,00 0,00 
   Coesão, IP     

REA Nº 108 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 484,79 484,79 0,00 0,00 
   Coesão, IP     

REA Nº 109 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 70.034,42 70.034,42 0,00 0,00 
   Coesão, IP     

REA Nº 116 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 479.388,57 479.388,57 0,00 0,00 
   Coesão, IP     

REA Nº 117 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 3.156.021,56 3.156.021,56 0,00 0,00 
   Coesão, IP     

REA Nº 124 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 320.720,77 320.720,77 0,00 0,00 
   Coesão, IP     

REA Nº 125 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 1.322.476,65 1.322.476,65 0,00 0,00 
   Coesão, IP     

REA Nº 130 POSEUR SMLAMP Expansion Unspecified Client 1.659.716,20 1.659.716,20 0,00 0,00 

REA Nº 131 POSEUR SMLAMP Expansion Unspecified Client 942.401,65 942.401,65 0,00 0,00 
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2022 

 
 
 

Amounts in EUR 

Type of Revenue Legal Dispositions 
 
 
 
 
 

 
[1] 

Purposes 
 
 
 
 
 

 
[2] 

Financing Entity 
 
 
 
 
 

 
[3] 

Projected 
revenue 

 
 
 
 
 

 
[4] 

Received 
revenue 

 
 
 
 
 

 
[5] 

Projected 
revenue, not 

received 
 
 
 
 
 

[6] = [4] - [5] 

Refund of 
transfers/grants 
during the year 

 
 

[7] 

Comments 
 
 
 
 
 

 
[8] 

 

REA Nº 132 

 

POSEUR 

 

SMLAMP Expansion 

 

Unspecified Client 
 

362.619,54 
 

362.619,54 
 

0,00 
 

0,00 

 

REA Nº 133 POSEUR SMLAMP Expansion Unspecified Client 98.960,17 98.960,17 0,00 0,00 

REA Nº 134 POSEUR SMLAMP Expansion Unspecified Client 63.551,61 63.551,61 0,00 0,00 

REA Nº 135 POSEUR SMLAMP Expansion Unspecified Client 74.484,78 74.484,78 0,00 0,00 

REA Nº 136 POSEUR SMLAMP Expansion Unspecified Client 668,16 668,16 0,00 0,00 

REA Nº 137 POSEUR SMLAMP Expansion Unspecified Client 574,45 574,45 0,00 0,00 

REA Nº 150 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 10.484,43 10.484,43 0,00 0,00 
   Coesão, IP     

REA Nº 151 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 10.337,01 10.337,01 0,00 0,00 
   Coesão, IP     

REA Nº 152 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 66.702,60 66.702,60 0,00 0,00 
   Coesão, IP     

REA Nº 153 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 2.496.231,70 2.496.231,70 0,00 0,00 
   Coesão, IP     

REA Nº 154 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 621.711,15 621.711,15 0,00 0,00 
   Coesão, IP     

REA Nº 155 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 668,16 668,16 0,00 0,00 
   Coesão, IP     

REA Nº 156 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 3.417,92 3.417,92 0,00 0,00 
   Coesão, IP     

REA Nº 157 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 96.267,95 96.267,95 0,00 0,00 
   Coesão, IP     

REA Nº 158 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 1.416.486,21 1.416.486,21 0,00 0,00 
   Coesão, IP     

REA Nº 159 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 362.433,08 362.433,08 0,00 0,00 
   Coesão, IP     

REA Nº 160 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 357.842,27 357.842,27 0,00 0,00 
   Coesão, IP     

REA Nº 161 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 574,45 574,45 0,00 0,00 
   Coesão, IP     

REA Nº 166 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 19.163,82 19.163,82 0,00 0,00 
   Coesão, IP     

REA Nº 167 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 518.211,10 518.211,10 0,00 518.211,10 
   Coesão, IP     

REA Nº 168 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 376.937,13 376.937,13 0,00 0,00 
   Coesão, IP     

REA Nº 169 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 1.436.903,05 1.436.903,05 0,00 0,00 
   Coesão, IP     

REA Nº 170 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 668,16 668,16 0,00 0,00 
   Coesão, IP     

REA Nº 171 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 3.521,51 3.521,51 0,00 0,00 
   Coesão, IP     
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2022 

 
 
 

Amounts in EUR 

Type of Revenue Legal Dispositions 
 
 
 
 
 

 
[1] 

Purposes 
 
 
 
 
 

 
[2] 

Financing Entity 
 
 
 
 
 

 
[3] 

Projected 
revenue 

 
 
 
 
 

 
[4] 

Received 
revenue 

 
 
 
 
 

 
[5] 

Projected 
revenue, not 

received 
 
 
 
 
 

[6] = [4] - [5] 

Refund of 
transfers/grants 
during the year 

 
 

[7] 

Comments 
 
 
 
 
 

 
[8] 

 

REA Nº 172 

 

POSEUR 

 

SMLAMP Expansion 

 

Agência para o Desenvolvimento e 
 

64.956,56 
 

64.956,56 
 

0,00 
 

0,00 

 

   Coesão, IP     

REA Nº 173 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 143.394,78 143.394,78 0,00 0,00 
   Coesão, IP     

REA Nº 174 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 302.742,60 302.742,60 0,00 0,00 
   Coesão, IP     

REA Nº 175 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 109.507,00 109.507,00 0,00 0,00 
   Coesão, IP     

REA Nº 176 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 1.423.555,68 1.423.555,68 0,00 0,00 
   Coesão, IP     

REA Nº 177 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 574,45 574,45 0,00 0,00 
   Coesão, IP     

REA Nº 186 Compensation Compensation for Secretaria-Geral do Ministério do 3.008.813,18 3.008.813,18 0,00 0,00 
  4_18@escola.tp and Ambiente     

  sub23@superior.tp      

         

REA Nº 187 Fundo Ambiental SML + MC Expansion Fundo Ambiental 3.800.000,00 3.800.000,00 0,00 0,00 

REA Nº 188 Fundo Ambiental SML + MC Expansion Fundo Ambiental 62.797.600,00 62.797.600,00 0,00 0,00 

REA Nº 189 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 81.474,50 81.474,50 0,00 0,00 
   Coesão, IP     

REA Nº 190 PIDDAC  Secretaria-Geral do Ministério do 800.000,00 800.000,00 0,00 0,00 
   Ambiente     

REA Nº 195 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 2.521.114,65 2.521.114,65 0,00 0,00 
   Coesão, IP     

REA Nº 196 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 4.713.526,82 4.713.526,82 0,00 0,00 
   Coesão, IP     

REA Nº 197 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 9.840,57 9.840,57 0,00 0,00 
   Coesão, IP     

REA Nº 198 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 108.704,98 108.704,98 0,00 0,00 
   Coesão, IP     

REA Nº 199 POSEUR SMLAMP Expansion Agência para o Desenvolvimento e 4.091.811,76 4.091.811,76 0,00 0,00 
   Coesão, IP     

Total 
   

164.098.352,44 171.403.995,83 -7.305.643,39 43.899.947,63 
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LEGAL CERTIFICATION OF ACCOUNTS AND AUDIT REPORT 
 

REPORT ON THE AUDIT TO FINANCIAL STATEMENTS 

Qualified Opinion 

We have examined the attached Financial Statements of Metro do Porto, S. A.  (hereinafter, also 
Metro do Porto or Entity), which comprise the Balance Sheet of 31 December 2022 (showing a 
total of EUR 1,956,727,036 and total negative equity of EUR 2,826,846,361, including a negative 
net result of  
EUR 46,181,466), the Profit & Loss Statement by nature, the Statement of Changes in Equity and 
the Cash Flow Statement for the business year ending on the said date, as well as the notes to the 
individual Financial Statements that include a brief description of the most significant accounting 
policies.  

In our opinion, except for the possible effects of the matter referred to in section "Basis for 
Qualified Opinion", the accompanying financial statements offer a true and accurate view, in all 
material aspects, of the financial position of Metro do Porto, S.A. on 31 December 2022 and the 
company's financial performance and cash flows for the year ended on that date in accordance 
with the Accounting Normalisation System for Public Administrations (SNC-AP). 

Bases for qualified opinion 
 

As disclosed in note 15 of the annex to the individual financial statements, during 2022, projections 
were made by the Entity's technical departments regarding the estimated costs for the maintenance 
or renewal of the infrastructures during the concession period, which indicate an overestimation of 
provisions to be constituted until 31 December 2022, including their financial effect and without 
considering their uses, of approximately MEUR 273 (MEUR 386 on 31 December 2021). However, 
as a matter of prudence, considering that the effectiveness of the new calculation method,  in use 
since 2016, should be tested in the coming years and considering the uncertainties underlying the 
new projections (particularly the significant variations in estimates produced annually), the Board of 
Directors decided to maintain the gross accumulated level of provisions constituted until 31 
December 2015, of around MEUR 565 (approximately MEUR 496 on 31 December 2022, and 
approximately MEUR 499 on 31 December 2021, after uses). In this context, we are not in a position 
to conclude on the reasonability of the amounts of provisions referring to asset renewal. 

Our audit was conducted in accordance with the International Audit Standard (ISA) and other 
technical and ethical standards and guidelines approved by Ordem dos Revisores Oficiais de 
Contas [Portuguese Council of Statutory Auditors]. Our responsibilities, pursuant to such standards, 
are described under "Responsibilities of the auditor for the audit to the financial statements", below. 
We are an independent company from the audited Entity, under to the law, and comply with the 
other ethical requirements under the Code of Ethics of the Portuguese Council of Statutory Auditors. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our qualified opinion. 
 
 
BDO & Associados, SROC, Lda., Limited liability company, Headquarters Av. da República, 50 · 10º, 
1069·211 Lisbon, Registered at the Commercial Registry Office of Lisbon, Company no. 501 340 467, 
Share capital EUR 100,000. Company of Statutory Auditors, authorised by OROC under number 29 and 
CMVM under number 20161384. 
BDO & Associados, SROC, Lda., a limited liability company registered in Portugal, is a member of 
BDO International Limited, a British company limited by guarantee, and is part of the international 
BDO network of independent firms. 
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Material Uncertainty Related to Continuity of Operations 
 

On 31 December 2022, total equity is negative by EUR 2,826,846,361, including a negative net 
result of EUR 46,181,466; therefore, half of the share capital, which amounts to EUR 8,517,540, has 
been lost. Furthermore, current assets are lower than current liabilities by EUR 2,111,512,212 (EUR 
1,626,848,609 on 31 December 2021). As mentioned in note 4.3 of the Annual Report and note 23.3 
of the annexes to the individual financial statements, as to ensure an adequate coverage of the 
share capital, the Board of Directors states that shareholders must vote on the matter, as to whether 
or not they should adopt measures to make capital contributions to reinforce coverage of the 
company’s capital, as determined by section 35 of the Portuguese Companies' Code. One 

should refer that the financial statements have been prepared in accordance with the principle of 
continuity of operations, which greatly depends on the continuous financial support of the 
Portuguese State. These situations represent a material uncertainty over the continuity of the Entity. 
Our opinion has remained unchanged on this matter. 

 
Highlights 

 
As set out in note 3 to the annexes to the financial statements, impairment tests were carried out to 
operate the Light Rail System in Porto’s Metropolitan Area during the concession period under 
intangible assets, the balance of which, on 31 December 2021, amounts to EUR 1,543,907,064, and 
concluded for the absence of impairment in these assets. One should emphasise, nevertheless, that 
the programme according to which the Portuguese State will grant financial support, pursuant to the 
Concession Framework, still hasn’t been signed, which will cover the costs arising from the funding 
of the construction and heavy maintenance of the infrastructure and this was one of the most 
relevant assumptions used for such test.  

 
As disclosed in notes 15.2 and 18.7 (c) of the annexes to the financial statements, regarding the 
hired financial structures – US Cross Border Lease – Pickle Lease Service Contract, the Entity took 
on a set of covenants, specifically focusing on the ownership clause and changes in credit rating of 
the Portuguese Republic, which are currently being renegotiated, as well as obligations regarding the 
defeased structure. 

 
As mentioned in section 4.2 of the Annual Report and information of the Services of the Entity, the 
payment of the debt service to the Directorate-General of Treasury and Finance due in 2020, 2021 
and 2022 has been postponed until 2023, corresponding to capital amortisations of around EUR 
1,479,450,000 and interests of approximately EUR 49,460,000, pending a decision authorizing the 
postponement of the debt from 31 May 2023 to 30 November 2023. Considering these 
circumstances, on 31 December 2022, Metro do Porto considered these amounts as current 
liabilities, under Loans obtained and Other accounts payable. 

 
Our opinion has remained unchanged on this matter. 
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Responsibilities of the Board of Directors and the Supervisory Body for the financial statements 

The Board of Directors is responsible for: 

(i) preparing the Financial Statements that accurately and appropriately disclose the 
Company’s financial standing, financial performance and cash flow, according to the 
SNC-AP; 

(ii) preparing the annual report, pursuant to the law and applicable legislation; 
(iii) creating and maintaining an appropriate internal control system to enable the preparation 

of financial statements that are free from material distortions due to fraud or error; 
(iv) adopting accounting policies and criteria adequate to the circumstances; and 
(v) assessing the Entity's ability to continue operating, reporting, whenever applicable, the 

areas that may give rise to significant questions about the continuity of operations. 

The supervisory body is responsible for supervising the process of preparing and disclosing the 
Entity's financial information. 

 
Responsibilities of the auditor for the audit to the financial statements 

Our responsibility consisted in obtaining reasonable assurance about whether the financial 
statements are free from material distortions due to fraud or error, and issuing a report stating our 
opinion. Reasonable assurance is a high level of safety, but it is not a guarantee that an audit 
performed in accordance with ISA will always detect a material distortion when such exists. 
Distortions may be caused by fraud or error and are considered to be material if, when individually 
or in combination, may be reasonably expected to influence the economic decisions taken on the 
basis of such financial statements. 

As an audit under ISA, we issue professional judgements and maintain professional scepticism 
throughout the audit and also: 

(i) we identify and assess the risks of material distortion of financial statements, due to fraud 
or error, we produce and carry out audit procedures that respond to such risks, thus 
obtaining sufficient and appropriate audit evidence to provide a basis for our opinion. The 
risk of not detecting a material distortion due to fraud is greater than the risk of not detecting 
a material distortion due to error, since fraud may involve collusion, falsification, intentional 
omissions, false statements or overlap in the internal control; 

(ii) we obtain an understanding of the internal control relevant to the audit as to create 
audit procedures that are adequate in the circumstances, but not to pass an opinion on 
the effectiveness of the entity's internal control; 

(iii) we assess the appropriateness of the accounting policies used and the 
reasonableness of estimations and respective disclosures carried out by the Board of 
Directors; 
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(iv) we assess the applicability of the use, by the management body, of the continuity 
assumption and, based on the audit evidence obtained, whether or not there is any material 
uncertainty relating to events or conditions that may cast significant doubts on the entity's 
ability to continue its activities. If we conclude that there is material uncertainty, we must 
draw attention in our report to the related disclosures included in the financial statements 
or, if those disclosures are not adequate, modify our opinion. Our conclusions are based 
on audit evidence obtained as of the date of our report. However, future events or 
conditions may cause the Entity to stop operations; 

(v) we evaluated the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether those financial statements represent the underlying 
transactions and events in order to achieve an appropriate presentation; and 

(vi) we communicate with those responsible for governance, among others, the scope and 
schedule programmed for the audit and any significant conclusions of the audit, including 
any significant fault in internal control identified during the audit. 

Our responsibility also includes verifying that the information contained in the management report 
is consistent with the financial statements, as well as verifying that non-financial information has 
been presented. 

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

On budgetary statements 

We have audited the attached budgetary statements of the Entity that include the statement of 
budgetary implementation, the statement of budgetary implementation of the revenue (which 
records a total of Net Collected Income of EUR 539,134,122) and the statement of the budgetary 
implementation of the expenses (which records a total of EUR 478,254,297 of expenses paid net 
of refunds) regarding the year ended on 31 December 2022.  

The management is responsible for preparing and approving the budget statements as part of the 
Entity's provision of accounts. Our responsibility consists of verifying that the accounting and 
reporting requirements established in the Public Accounting Standard (NCP) 26 - Budget 
Accounting and Reporting, of the SNC-AP have been met. 

In our opinion, the attached budgetary statements were prepared, in all relevant material aspect, 
according to the provisions of NCP 26 of SNC-AP, except for: 

(i) our assessment on the financial statements regarding the period ended on 31 December 
2022 includes a reservation due to the limitation of the scope that also has or might have 
effects on the budgetary statements of Metro do Porto; 

(ii) the pluriannual investment plan execution statement hasn’t been prepared; 
and 

(iii) the following budgetary statements have not been prepared: (a) the multiannual 
investment plan; (b) note 3.4.3 referring to cash operation is void on the column referring 
to the initial balance; and (c) note 3.4.5, referring to contracts awarded by type of 
procedure, is not disclosed according to the standard required by NCP 26.  
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On the Management Report 

In our opinion, except for the possible effects of the matter referred to in section "Basis for 
qualified opinion" of the "Report on the audit of the financial statements", except for the possible 
effects of the matters referred to in section "Report on other current applicable legal and 
regulatory requirements - On budgetary statements" and except for matters mentioned in the 
paragraph below, we are of the opinion that the annual report was prepared as required by 
current law and regulations, the information contained in it is consistent with the audited financial 
statements and we have not identified material inaccuracies. 

Pursuant to NCP 27 – Management Accounting – of SNC-AP, the management report must 
make reference to certain information obtained in the management accounting system. In note 
1.3 of the annexes to the individual financial statements, it is claimed that "Metro do Porto, SA, 
has not developed nor parameterised the information system to obtain the information required 
by this standard. Notwithstanding, the company prepares, on a regular basis, a set of relevant 
management information on costs, revenues, and results, including those related to 
environmental matters, to provide the differentiated information the managers and directors of 
the company need to make their decisions. Such information may be found in this Annual 
Report and Financial Statements, in chapters "2.3 Key indicators", "3. Operations", "4.4 
Coverage Rate " and "7. Compliance with Legal Guidelines and Provisions"; and 

 
The Management Report fails to mention the total number of disclosures connected to financial 
risk management, as established by applicable legal and regulatory requirements in force, 
indicating that further information on such disclosures may be found on the annexes to the 
individual financial statements.  

 
(vi) Porto, 16 June 2023 

    
   [signature] 
 
 
  

Paulo Jorge de Sousa Ferreira 
(Statutory Auditor No. 781,  
registered with CMVM under no. 20160414)  
representing BDO & Associados, SROC, Lda. 
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1. Background 

In accordance with the applicable law and the Rules of Incorporation of METRO DO PORTO, S.A. 
(hereinafter MP), particularly the provisions of section 25 (1, d) of the Articles of Association of 
the Company and sections 420 and 452 of the Portuguese Commercial Companies Act 
(hereinafter CSC), the Audit Committee (hereinafter AC) is responsible for auditing and 
producing a report on its supervisory activity, as well as issuing an opinion on the Annual 
management report, individual financial statements and respective annex, prepared by the 
Board of Directors (hereinafter BoD) and referring to the year ended on 31 December 2022, 
while also considering the legal certification of accounts (LCA) issued by the Statutory Auditor 
(ROC) and the information contained in the report prepared by the External Auditor. 

 
MP is a public passenger transport company in the light rail system (hereafter SML), being the 
concessionaire of this system in the Metropolitan Area of Porto (AMP), because of the 
concession granted to the company in 1998 for a 50-year period. 

 
MP's share capital comprises 1,703,508 shares with the nominal value of EUR 5 each, 
representing 8,517,540 euros and has the following shareholding structure: 

 

 
Sharehold

ers 

% of 
capital 
held Portuguese Government 47.1678% 

Metropolitan Area of Porto 35.2210% 
Sociedade de Transportes Coletivos do Porto, 14.6756% 
CP – Comboios de Portugal, E.P.E. 2.9351% 
Municipality of Gondomar 0.0001% 
Municipality of Maia 0.0001% 
Municipality of Matosinhos 0.0001% 
Municipality of Porto 0.0001% 
Municipality of Póvoa de Varzim 0.0001% 
Municipality of Vila do Conde 0.0001% 
Municipality of Vila Nova de Gaia 0.0001% 

 100.00% 

 
A part of the State Corporate Sector (SEE), MP is a public limited company that integrates the 
State's portfolio of financial participations, being regulated by the Regime Público do Setor 
Público Empresarial (Public Business Sector Legal Regime, hereinafter referred to as RJSPE). On 
the other hand, Metro do Porto integrates the consolidation perimeter of Public 
Administrations, being, therefore,  
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bound to comply applicable legal norms referring to the public budgeting instruments. 
Additionally, bearing in mind the revocation of section 3 (l) of the Legal Regime of Audit 
Supervision, approved in Schedule to Law no. 148/2015, 9 September, enforced by Law no. 99-
A/2021, of 31 December, MP was no longer considered a public interest entity as of 2022. 

 
The MP is a reclassified public company and, therefore, its financial statements for 2022, 
approved by the Board of Directors on 14 June 2023, were prepared according to the 
dispositions of the Sistema de Normalização Contabilística para as Administrações Públicas (SNC 
- Portuguese Accounting Standards for Public Administrations), while also complying with 
provisions of the International Public Sector Accounting Standards (IPSAS), of SNC, of 
International Accounting Standards and International Financial Reporting Standards (IAS/IFRS), 
as adopted by the EU, and respective interpretations (SIC/IFRIC). 

 
2. Supervisory bodies of the company 

MP’s supervisory model, as established in section 24 of the Company’s Articles of Association, 
follows the dispositions of section 413 (1, b) of CSC, according to which supervisory bodies must 
necessarily include one Audit Committee and a Statutory Auditor (ROC) that is not a member of 
such committee. This model has been being adopted by the company since 2016, after section 
24 was changed, after being voted and approved by the General Shareholders’ Meeting 
(hereinafter GSM) of 18 July of that same year. 

 
Throughout 2022, we’ve accompanied the management of the Company and became aware of 
the activities undertaken. In the dealings we had with the Board of Directors and other people 
responsible for different departments, we were provided with all the clarifications and 
information requested and received all documents demanded. 

 
3. Supporting Documents 

Under and for the preparation of this report and opinion, the Audit Committee took into 
consideration the specific regulatory framework applicable to companies in the State Corporate 
Sector (SEE), as well as the guidelines transmitted by the State shareholder, via DGTF, with the 
instructions for reporting in 2022, as stated in notice no. 630 of Direção-Geral do Tesouro e 
Finanças (DGTF), of 10 February 2023. 

 
The Audit Committee has analysed the Annual Report and the Financial Statements, as well as 
the Corporate Governance Report1. We have also assessed the Legal Certification of Accounts, 
issued by the Statutory Auditor on 16 June 2023, with which we agree. According to this 
document, which contains a qualified opinion, particularly expressed in a paragraph that 
discussed the material uncertainty regarding continuity of operations and also three emphases, 

 
1 With an independent report and opinion by the Audit Committee. 
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the Individual Financial Statements offer a true and accurate view, in all material aspects, of the 
financial position of Metro do Porto, S.A. on 31 December 2022, as well as of the company's 
financial performance and cash flows for the year ended on that date in accordance with the 
Accounting Normalisation System for Public Administrations (SNC-AP). As for the budgetary 
accounting subsystem, the LCA has issued a qualified opinion due to limitation of scope, because 
the demonstration of the implementation of the multiannual investment plan and the note on 
changes to the multiannual investment plan have not been prepared, note 3.4.3 referring to 
cash operation is void on the column referring to the initial balance, and note 3.4.5, referring to 
contracts awarded by type of procedure, is not disclosed according to the standard required by 
NCP 26.  

 
 

4. Analysis of operations and performance 

Before analysing operations and performance, this Committee must highlight that 2022 was 
conditioned by the difficulties brought about by a war in our European territory, which followed 
a two-year pandemic on a global scale, which limited demand and cause rising inflation, which 
allowed MP to recover its activity, when compared to 2021, albeit falling short of the level 
reached in 2019. 

 

4.1. Analysis of operations 

In terms of demand, 2022 (compared to 2021) reported an increase – 56.3% (+23,484 thousand). 
This trend was supported by a more favourable context as far as the COVID-19 pandemic goes 
and compared to 2019 there was a reduction in validations of 8.6% (-6,170 thousand). In 2022, 
supply, demonstrated by key indicator passenger/km, increased by 8.5% (+636 thousand) 
compared to 2019 and by 10.5% (+767 thousand) compared to 2021. 

 
An increase in demand, in 2022 and when compared to 2021, represented an increase in 
operating revenue – 11.1% -, which, combined with a slighter increase in direct operating costs 
of 7.9%, led to an increase in the direct coverage rate (relationship between both indicators) by 
3.7 p.p., from 124.1% in 2021 to 127.8% in 2022. In the case of the global coverage rate2, 2022 
reported an increase of 9.9 pp, from 100.1% in 2021 to 110.0% in 2022, corresponding to an 
overall surplus of MEUR 5.0. 

 
In 2022, MP continued to offer its clients a network like the one of 2021, made up of 82 stations 
and a total extension of 66,659 metres. On this matter, we emphasise some projects that are 
underway: 

 
 
 

2 Incorporating, considering the direct coverage rate, some structure and current expenses. 
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- Two network expansions - The Pink Line (g), which will be extended in about 2.5 
kilometres and feature four underground stations, will ensure the connection 
between entre S. Bento/Liberdade, Hospital de S. António, Galiza e Casa da 
Música/Rotunda da Boavista, in Porto, and the extension of the Yellow Line (d) which 
will include three new stations (one of which underground) and an extension of about 
3.2 kilometres, to ensure the connection between Santo Ovídio and Vila d'Este, in Vila 
Nova de Gaia. 

- the acquisition and maintenance of 18 new rolling stock units, to meet increased 
demand, as well as to operate on the two expansions mentioned above. 

 
Under the Recovery and Resilience Plan, two investments are expected, described below: 

- Expansion of the Light Rail Network – Casa da Música-Santo Ovídio, Rubi Line, which 
will become the second North-South axis to cross river Douro, with eight stations, five 
of which underground and three on the surface, in a total extension of 6.35 km. This 
line will be built between the station of Casa da Música/Boavista of the Pink Line, in a 
tunnel, on the surface, on a bridge over the river Douro, on a flyover, ending at a 
station that should be built in Santo Ovídio. This project was approved by the 
Government under RCM no. 34/2022 of 25 March. It should be noted that, during 
2022, the process of preparing the project for the execution of this line was carried 
out, and the contract is expected to be launched in the first half of 2023. 

- Creation of a BRT line – planned for the Boavista – Marechal Gomes da Costa – 
Império axis, involving the use of high environmental performance vehicles (powered 
by hydrogen), similar to light rail trains, but running on tires, and without the use of 
overhead contact lines, in an extension of 8 km along 12 stations. In July 2022, the 
Preliminary Project was delivered, which was the starting point for the development 
of the execution project. 

 

Annual average load factor in 2022 was 18.9%, a 6 p.p. increase over 2021. 

 
As for investment, global investment made in 2022 amounted to MEUR 121.13, heavily 
influenced by expenditure with the extension of the Yellow Line (43%), Pink Line (38%), Ruby 
Line (3%), BRT Line (1%) and Rolling Stock (10%). 

 
As for human resources, at the end of 2022, MP had 110 employees at the end of 2022 (101 of 
whom worked at MP4), which represents an increase of 145 employees compared to the previous 
year (21 employees entered and 7 left the company). The average number of staff  

 
3 The amount would be MEUR 118.0, considering the effect of the constitution and use of provisions. 
4 To which more 12 members of the governing bodies should be added. 
5 14 employees if we have the number of people hired for MP as a reference. 
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members (active) went from 89 to 94, representing a 6% increase. Additionally, in 2022, there 
were no employees working for MP under a service agreement, which represents a reduction of 
8 employees. As for freelancers, one employee ceased functions, but three employees work 
under such terms. The hiring of 21 employees in 2022 was authorized as detailed: 2 new 
members appointed to the Audit Committee, decision made the General Meeting; 9 hired under 
Order 272/2022 – SEP of 11 March; 8 of 11 hired authorized pursuant to Decree-Law no. 53-
B/2021, of 23 June, to support PRR investments and reforms, regulated by Order no. 11888-
B/2021, 30 November; 1 hired under section 42 of Decree-Law no. 53/2022, of 12 August, to 
replace a worker who terminated a contract with MP in that year (2022); and transfer of 1 MP's 
employee who was seconded to TIP – Transportes Intermodais do Porto, ACE, to MP, and who, 
therefore, already an MP employee. 

 

4.2. Analysis of economic and financial performance 

As a previous note, one should emphasise that, since 2015, according to the Public Service 
Contract signed with the Portuguese State, MP ceased to have the right to receive any 
compensations for its public service obligations. 

 
Regarding 2021, one should emphasise the following: 
- EBIT increased to a negative amount of MEUR 28.9, which represents an alleviation of 

about MEUR 12.1 compared to the previous year (+29%). 
- As for net results for the period, albeit negative by MEUR 46.2, its evolution was 

favourable when compared to 2021 (MEUR +18.5). This evolution is the aggregated result 
of an increased operating result – approximately MEUR 12.1 (essentially due to current 
transfers and obtained operating grants – MEUR +21.8, negatively offset by the reduction 
in current transfers and obtained operating grants of MEUR 7.2), a reduction of expenses 
with interests and similar expenses of approximately MEUR 4.8 and variation of fair value 
of financial instruments - approximately MEUR 4.0; 

- In terms of assets, total assets increased compared to the previous year by MEUR 71.7 
(+3.8%), mainly due to the increase reported under "Intangible assets" by MEUR 56.7 and 
"State and other public entities" by about MEUR 13.7 (referring to VAT settled in advance 
and reimbursements claimed from the Tax Administration6). Equity continues to present a 
negative value, reversing the downward trend, with an increase of around MEUR 59.8, due 
to the deterioration of negative retained earnings (MEUR -65.1), more than offset by the 
increase in Net results, which improved in approximately MEUR 18.5 and the increase in  

 
6 Of which, EUR 16,648,213 (EUR 16,648,213 at the end of 2021) correspond to reimbursement claimed, 
waiting for the final sentence to be passed in the lawsuits the Company has filled against that entity. 
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in investment grants by around MEUR 102.9 (resulting from investment subsidies granted 
by the Environmental Fund and European Funds, to finance the network expansion projects, 
including rolling stock). As for liabilities, there was an increase of MEUR 11.9 mainly due to 
the increase under “Funding obtained” by MEUR 102.6 and “Other accounts payable” by 
MEUR 18.1 (in particular, related to increases in expenses) and offset by the decrease under 
other sections, namely “Derivative financial instruments” of MEUR 110.5; 

- The increase in interest-bearing liabilities – approximately MEUR 102.6 – was due to the 
loans granted by the Portuguese State/DGTF, whose payments totalled MEUR 270.3 (no 
State loans were paid off during the year), essentially referring to debt servicing with 
Santander, regarding swaps, with IEB and debt servicing of contract Portuguese Structured 
Leasing (LEP) contracts, which included financing, which included, during 2022, the option 
of MP purchasing rolling stock associated with the 2022 LEP (28 vehicles), in a total amount 
of about MEUR 75.3 (including VAT). 

 

One should also mention that the Statutory Auditor made the following comment regarding the 
contracting of operating leasing contracts by MP: “As disclosed in notes 15.2 and 18.7 (c) of the 
annex to the financial statements, regarding the hired financial structures – US Cross Border 
Lease – Pickle Lease Service Contract, the Entity took on a set of covenants, specifically focusing 
on the ownership clause and changes in credit rating of the Portuguese Republic, which are 
currently being renegotiated, as well as obligations regarding the defeased structure”. 

 
The Legal Certification of Accounts also emphasised two other items: one regarding the 
impairment tests carried out to the “intangible asset”, which revealed the non-existence of 
impairment7 and the other regarding: "the payment of the debt service to the Directorate-
General of Treasury and Finance due in 2020, 2021 and 2022 has been postponed until 2023, 
corresponding to capital amortisations of around EUR 1,479,450,000 and interests of 
approximately EUR 49,460,000, pending a decision authorizing the postponement of the debt 
from 31 May 2023 to 30 November 2023. Considering these circumstances, on 31 December 
2022, Metro do Porto considered these amounts as current liabilities, under Loans obtained and 
Other accounts payable ". 

 
In 2016, the model adopted to calculate accumulated provisions associated with this “Intangible 
Asset” was changed by MP. However, despite having made this change in the model for 
calculating the estimate of provisions in the years 2017 to 2021, the entity has opted  

 
7 “(…) One should emphasise, nevertheless, that the programme according to which the Portuguese State 
will grant financial support, pursuant to the Concession Framework, still hasn’t been signed, which will 
cover the costs arising from the funding of the construction and heavy maintenance of the infrastructure 
and this was one of the most relevant assumptions used for such test." 
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to maintain the value of the accumulated provisions that was reported until 2015. Therefore, 
the Statutory Auditor expressed, in the Legal Certification of Accounts, the following reservation: 
“(...) during 2022, projections were made by the Entity's technical departments regarding the 
estimated costs for the maintenance or renewal of the infrastructures during the concession 
period, which indicate an overestimation of provisions to be constituted until 31 December 2022, 
including their financial effect and without considering their uses, of approximately MEUR 273 
(MEUR 386 on 31 December 2021). However, as a matter of prudence, considering that the 
effectiveness of the new calculation method,  in use since 2016, should be tested in the coming 
years and considering the uncertainties underlying the new projections (particularly the 
significant variations in estimates produced annually), the Board of Directors decided to maintain 
the gross accumulated level of provisions constituted until 31 December 2015, of around MEUR 
565 (approximately MEUR 496 on 31 December 2022, and approximately MEUR 499 on 31 
December 2021, after use). In this context, we are not in a position to conclude on the 
reasonability of the amounts of provisions referring to asset renewal”. 

 
As in previous years, and despite the negative value of equity and operating funds, the 
Administration continued to adopt the principle of continuity in the preparation of the financial 
statements, which assumes that, in the future, shareholders, in particular the State, will maintain 
their financial support8. As mentioned in the balance sheet reported on 31 December 2022, the 
Entity is covered by article 35 of the Portuguese Companies' Code, since it lost more than half of 
its share capital.  Therefore, the shareholders must decide on this matter, pursuant to the 
abovementioned legislation.  

 
On this regard, the Statutory Auditor expressed, in the Legal Certification of Accounts, addressed 
the material uncertainty regarding continuity:  
"On 31 December 2022, total equity is negative by EUR 2,826,846,361, including a negative net 
result of EUR 46,181,466; therefore, half of the share capital, which amounts to EUR 8,517,540, 
has been lost. Furthermore, current assets are lower than current liabilities by EUR 2,111,512,212 
(EUR 1,626,848,609 on 31 December 2021). As mentioned in note 4.3 of the Annual Report and 
note 23.3 of the annexes to the individual financial statements, as to ensure an adequate 
coverage of the share capital, the Board of Directors states that shareholders must vote on the 
matter, as to whether or not they should adopt measures to make capital contributions to 
reinforce coverage of the company’s capital, as established by section 35 of the Portuguese 
Companies' Code. One should refer that the financial statements have been prepared in 
accordance with the principle of continuity of operations, which greatly depends on 

 
 
 

8 One should emphasise, however, that MP’s Budget, integrated in 2023 Portuguese State Budget, 
includes allocations destined to cover the company’s financial needs. 
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the continuous financial support of the Portuguese State. These situations represent a material 
uncertainty over the continuity of the Entity”. 

 

 
4.3. Analysis of budget implementation 

Following a decision by the Statistical Entity of the European Union, MP is integrated into the 
consolidation perimeter of Public Administration and the company’s budget is part of 2022 
Portuguese State Budget9. The company has already closed its accounts and the tables below 
show the budgetary implementation (in the case of revenue, including balance of treasury 
operations related to PRR transfers referring to capital) and deviations from the approved 
allocation. 

 
IMPLEMENTATION OF 2022 STATE BUDGET – METRO DO PORTO 

 

 

Unit: thousands of EUR 

EXPENSE
S 

 

Proposal 
Submitted 

 

Approve
d 

 

Implemen
tation 

∆ implementation 
versus 
proposal submitted 

∆ implementation 
versus 
corrected allocation Amount % Amount % 

Expenses with staff 5,579 5,579 5,096 -483 -8.7% -483 -8.7% 

Procurement of goods and services 58,826 58,826 58,420 -406 -0.7% -406 -0.7% 

Interest and other charges 157,464 157,464 106,722 -50,742 n.a -50,742 n.a 

Other current expenses 10,236 10,236 196 -10,040 -98.1% -10,040 -98.1% 

Acquisition of capital goods 268,949 177,423 195,445 -73,504 -27.3% 18,022 10.2% 

Current transfers 1,020 1,020 - -1,020 -100.0% -1,020 -100.0% 

Financial assets 1,516 1,516 1,000 -516 -34.0% -516 -34.0% 

Financial liabilities  1,290,994 1,290,994 111,376 -1,179,618 -91.4% -1,179,618 -91.4% 

TOTAL EXPENSES 1,794,584 1,703,059 478,255 -1,316,329 -73.4% -1,224,803 71.9% 
Source: MP 

 

 
IMPLEMENTATION OF 2022 STATE BUDGET – METRO DO PORTO 

 

 

Unit: thousands of EUR 

REVENUE 
 

Proposal Submitted 
 

Approved 
allocation 

 
Implementation 

2022 

∆ implementation 
versus Proposal 

∆ implementation 
versus approved 

Amount % Amount % 

Duties, fines and penalties 58 58 1,398 1,340 2310.3% 1,340 2310.3% 

Intellectual property 1,808 1,808 1,523 -285 -15.8% -285 -15.8% 

Current transfers 73,718 12,120 9,895 -63,823 -86.6% -2,225 -18.4% 

Sales of current goods and services 51,959 64,000 49,338 -2,621 -5.0% -14,662 -22.9% 

Other current revenue 24,727 7,833 9,307 -15,420 -62.4% 1,474 18.8% 

Sale of investment goods - - 1,269 1,269 n.a 1,269 n.a 

Capital transfers 93,813 167,264 161,506 67,693 72.2% -5,758 -3.4% 

Financial Assets - - 14,054 14,054 n.a 14,054 n.a 

Financial liabilities  1,548,500 1,449,975 270,304 -1,278,196 -82.5% -1,179,671 -81.4% 

Other capital income - - 2 2 n.a 2 n.a 

Recovery of undue funds not credited 
against payments 

- - 629 629 n.a 629 n.a 

Balance of previous management - - 63,999 63,999 n.a 63,999 n.a 

TOTAL REVENUE 1,794,584 1,703,059 583,223 -1,211,359 -67.5% -1,119,834 -65.8% 
Source: MP 

 

 

Excluding the balance of 44,089 thousand euros related to transfers under the PRR, the total 
amount of budgetary revenue collected amounts to 539,134 euros. 

 

9 According to the list that may be found in Schedule I to Circular Series A, no. 1404, of 2 August 2021, of 
Direção Geral do Orçamento. 
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Considering the previous figures, we should highlight: 

 Budgetary implementation of total revenue was MEUR 1,119.8 lower than the budget 
approved by the Portuguese State Budget, while expenditure was reduced by MEUR 
1,224.8. Thus, the aforementioned revenue was higher by MEUR 105.0, which implied 
a decrease in cash equivalents that were carried over at the end of 2022 (from MEUR 
106.4 in 2021 to MEUR 105.6 202210);

 Expenditure with financial liabilities was lower than initially budgeted by 
approximately MEUR 1,179.6 (payment of loans granted by the State maturing on 31 
May and 30 November 2022 were deferred to 31 May 2023, representing a reduction 
of approximately MEUR 1,479.511), while Financial Liabilities revenue was lower by 
approximately MEUR 1,179.7, that is, the decrease in Financial Liabilities revenue is 
directly associated with the decrease in Financial Liabilities expense.

 The level of implementation of expenditure and revenue, bearing in mind the initial 
2022 Budget of MP, was 28.1% and 34.2% respectively. 

 In conclusion, the budget expenditure paid was lower than the budget revenue 
collected (including the balance of PRR funds) in 2022, taking into account (as far as 
revenue goes) the use of the 2021 management balance.

 
5. Analysis of compliance with legal obligations and guidelines from shareholder State 

The Audit Committee, according to the powers conferred by the dispositions of section 420 of 
CSC understands that, to the best of their knowledge, MP complied, for the most part, with the 
legal guidelines in force for the State’s corporate sector12, as well as with the legal and regulatory 
obligations to which the company is bound13  – as a public company – and also considering the 
reporting process instructions sent by DGTF14, particularly: 

 In terms of management objectives, the 2022-2024 ABP was not formally approved 
by the shareholders, although it has been approved by financial and sectorial 
authorities. 

 
 

10 Including balance of other treasury operations of about MEUR 0.6. 
11  MP's 2023 Budget was prepared, assuming that the amount of payments due on State loans, due on 30 
November 2021 (MEUR 304.7), would be refinanced in that year (which failed to happen), so that the total 
amount of payments due on those loans to be refinanced in 2022, as defined by the State Budget, would 
be MEUR 1,174.8. This refinancing failed to happen in 2022, so the reduction in the value expected for 
2022, associated with that effect, was MEUR 1,174.8. 
12 Decree-Law no. 133/2013, 3 October, in its current wording. 
13 In Law no. 12/2022, 27 June (LOE 2022), in Decree-Law no. 53/2022, 12 August (DLEO 2022) and in 
sections 65, 66 and 66-A of the Portuguese Companies Code. 
14 Circular Letter no. 630, 10 February 2023, of Direção-Geral do Tesouro e Finanças. 
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(approved by Secretaries of State for Treasury and Urban Mobility on 1 and 2 December 
2022, respectively). The shareholders did not set any goals for 2022; 

 Regarding the main indicators provided for in the aforementioned instructions of the 
2022 Report and Financial Statements, which compare implementation in 2022 and 
the 2022-2024 ABP, the MP indicated a table, which demonstrates that any 
deviations were always favourable to MP; 

 In terms of deviations of investment amounts carried out in 2022 according to the 
amounts established in 2022 ABP15, in most cases they were lower than expected, 
with the exception of the investment of financial interests (the amounts carried out 
result from the application of the equity method, in relation to the subsidiaries of 
Metro do Porto, as well as from the capital subscriptions in Centro de Competências 
Ferroviário), the justification referred to by the MP has to do with the interest in 
Centro de Competências Ferroviário, in the amount of MEUR 1, as provided for in 
Council of Ministers Resolution no. 99/2021, of 27 July. Furthermore, the 
presentation of this table at 2022 Report and Financial Statements does not exactly 
correspond to the specifications indicated by DGTF, namely regarding the 
quantification of the sources of financing; 

 Regarding MP's financial risk management, financial expenses and the average 
financing rate (decreasing) were reported, complying with the aforementioned 
instructions of the DGTF; 

 As for the variation of interest-bearing indebtedness of the MP, it exceeded the 
maximum limit of 2%, established in the 2022 State Budget Law, for all public 
companies, having reached an increase of 2.5%. Notwithstanding, this variation 
results essentially from payments associated with swap contracts entered into with 
Banco Santander. 

 
Variation of MP’s Indebtedness – Interest-bearing debt corrected for paid-in share capital 

(section 53 of LOE 2022, together with the dispositions of section 145 of DLEO 2022) 
(in MEUR) 

 
[1] Amount stated by MP 
Formula used to calculate indebtedness variation, as established in section 145 (4) of DLEO 2022: 
(FRt – FR t-1) + Capitalt – Capital t-1) – New Investmentst 
                                      FR t-1 + Capital t-1 
 

15 This document has not been subject to the approval of all shareholders. 

Interest-bearing debt   ∆ 

31.12.2022 31.12.2021 Amount % 

Gross interest-bearing loans 4,206,545,383 4,103,465,565 103,079,818 2.51% 

New investments with material expression (1) -    

Corrected interest-bearing debt  4,206,545,383    

Paid-in share capital (Net Assets in SNC-AP) on 31 December 8,517,540 8,517,540   

Variation of MP’s indebtedness in 2022 2.51% 

Maximum amount to comply with increase  
(interest-bearing debt corrected for paid-in share capital of 2% 

4,185,705,227   2% 
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 The Average Payment Periods (APP) decreased compared to 2021, from 38 to 24 days 
in 2022, in accordance with RCM no. 34/2008, 22 February, in its current wording, 
and there were no overdue debts with a term longer than 90 days, and these two 
sections were reported in their respective tables; 

 At the General Meeting held on 27 May 2022, no recommendation was issued by the 
shareholders. The Legal Certification of the Accounts (LCA) and Audit Report for the 
Fiscal Year 2021 was issued with the following reservation: 
"As disclosed in note 15 of the annex to the individual financial statements, during 2021, 
projections were made by the Entity's technical departments regarding the estimated 
costs for the maintenance or renewal of the infrastructures during the concession 
period, which indicate an overestimation of provisions of approximately MEUR 179 (the 
same amount as on 31 December 2020). However, similarly to what has happened in 
previous years, the Board of Directors has decided to maintain the gross accumulated 
level of provisions in place in the previous year, which, on 31 December 2021, amounted 
to EUR 498,946,598 (EUR 504,088,365 on 31 December 2020), considering the 
uncertainties in which the new projections are based and since the Board considers that 
the efficacy of the new calculation method, being used since 2016, must still be tested 
in the following years. Therefore, we cannot make a conclusion regarding the eventual 
effects the provisions figures connected to the renovation of assets may have on 
financial statements. This situation is a limitation in the scope and depth of our work." 

 
During 2022, the Board of Directors continued to test the efficiency of the new method 
for calculating provisions and determined that: "similarly to the calculations carried out 
from 2016 to 2021, in 2022 no reinforcement or reduction of provision to renewal of 
assets took place, therefore maintaining the accumulated level of gross provisions on 
31 December 2022, amounting to 565,417,611.63 euros (five hundred and sixty-five 
million, four hundred and seventeen thousand, six hundred and eleven euros and sixty-
three cents)", meaning that MP has maintained the procedures adopted, despite 
eliciting a reservation on LCA. 

 Remunerations comply with the provisions of section 12 of Law no. 12-A/2010, 30 
June, and section 4 of Decree-Law no. 109-A/2021, 7 December, which establishes 
salary updates for Public Administration. MP produces the tables reporting such 
figures in Note 23.7 to the Financial Statements and in the 2022 Report; 
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 The remunerations of the External Auditor were indicated in the 2022 Report; 

 Furthermore, the Audit Committee approved, in October 2021, the contract of 
additional services to the Statutory Auditor, for the certification of asset on 31-12-
2020, in the amount of approximately EUR 2,900, paid in 2022, and MP's Audit 
Committee did not approve other expenses for the Statutory Auditor in 2022, since 
these fall within the scope of External Audit, nor the projects carried out by the 
Alternate Statutory Auditor, namely, legal advice on the compensations to be paid to 
business owners impacted by the works for the Circular Line; 

 MP complied with DGTF's guidance on the application of sections 32 and 33 of the 
EGP as regards: 

a) The non-use of credit cards or other payment instruments by public managers, to 
pay for expenses incurred into at the service of the company; 

b) The non-reimbursement to public officials of any expenditure falling within the 
concept of entertainment expenses; 

c) Indication of communication expenses, which include mobile phone, home phone 
and internet; 

d) Indication of expenses related to fuel and tolls allowed to service vehicles per 
month. No undocumented expenses were incurred. 

 The 2020-2022 Gender Equality Report was prepared and published on the MP 
website, with the link: https://www.metrodoporto.pt/pages/770; 

 The Management Risk Prevention Plan of Metro do Porto as well the respective 
implementation reports, have been prepared until 2022, all published on the Metro 
do Porto website at  https://www.metrodoporto.pt/pages/328. In 2022, Metro do 
Porto maintained its integrated management system certified in accordance with the 
NP EN ISO 9001, NP EN ISO 14001, NP ISO 45001 standards, having also been certified 
under the ISO 37001 Standard – Anti-Bribery Management System; 

 As for Public Procurement, the DGTF guidelines were complied with, regarding the 
following references in the Financial Statements: 

 how public procurement rules, in force in 2022, were applied; 

 the internal procedures in place for the procurement of goods and services 
and whether or not these are periodically revised, according to the latest 
updated version; 
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 acts or contracts entered into with a value exceeding EUR 5,000,000, 
regardless of the type of act or contract in question, and whether they were 
subject to prior approval from the Court of Auditors, as determined by 
section 47 of the  of Law on Organization and Procedure, of said Court 
(LOPTC), even under section “DOR4.4. Administrative contracting - Status of 
contracts” there is no information on the registration number and date of 
submission of the processes to prior approval “due to technical constraints 
related to the management software. [whose] (…) resolution (…) is in 
progress”. 

 Measures to optimize cost base structure, provided for in section 144 of DLEO 2022: 

 The MP prepared two scenarios, for assessing Operating Expenses/Turnover: 
i) the first, ignoring the effects arising from exceptional factors for all years 
under analysis with a ratio of 81% in 2022, which compares with 91% in 2019, 
and ii) a second one, accounting for the direct expenses associated with the 
COVID-19 pandemic in 2022 (about 14.5 thousand euros) and, regarding 
revenue, an estimated turnover increase (assuming that the number of 
validations was equal to 201916) of MEUR 4.9, which results in a ratio, for 
2022, of about 73.3%, thus fulfilling this objective; 

 Regarding staff and staff-related expenses, compliance with the provisions of 
section 144 (5, a) of DLEO 2022 was not verified. In 2022, 15 new employees 
were hired (15.3%), and the net increase17 in staff costs was 3.8% (plus MEUR 
163), so, pursuant to paragraph 6 of the same section, this increase may 
occur if the increase is lower, in terms of percentage, than the increase in 
turnover, following approval of the member of the Government responsible 
for the Finance area, when considering the 2022 ABP (Joint Order of the 
Secretaries of State for the Treasury and Urban Mobility of December 1 and 
2, 2022, respectively). Thus, turnover increased by 5.1% and the 2022-2024 
ABP was authorized by the Financial and Sectorial authorities, which expected 
an increase in staff costs compared to 2021 of about 7%, so the variation in 
personnel costs complies with the provisions of section 144 (6) of DLEO 2022; 

 
 

 
16 The determination of this criterion is questionable. 
17 When the following effects are discounted: Expenses with Corporate Bodies; costs with terminations; 
costs with mandatory salary raises; effect of absenteeism and legal obligations. 
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 The hiring of new employees has already been addressed in section 4.1. of 
this Opinion; 

 The variation reported under "Travel, accommodation, allowances, car fleet 
and expenses with contracting studies, opinions, projects and consultancy", 
complies with section 144 (5, b) of DLEO, and this amount was 2.6% lower 
than that reported in 2021. 

 Metro do Porto was exempted from the State's Treasury Single-Account, as 
authorised by Order of IGCP on 9 August 2022, for 2022 and 2023, although the 
accounts MP has at BPI and CGD were not exempted, reason why the Company 
closed them in 2023. The MP did not receive any interest in 2022 in relation to any 
monies held by commercial banking; 

 There were no audits conducted by Tribunal de Contas [Portuguese Court of Auditors] 
in the past three years to MP. 

 Metro do Porto's 2023 Gender Equality Plan was approved and sent to the 
Information Department of Organização do Estado e do Emprego Público (DGAEP), 
and a Working Group was appointed that will be responsible for the annual update of 
such plan and for supervising it, publishing an Annual Implementation Report. The 
Gender Equality Report, of September 2022, may be found at the company's website: 
https://www.metrodoporto.pt/pages/770; 

 Given the size of the Company, the non-financial statement is not applicable. 
Nevertheless, the MP regularly publishes the Sustainability Report (the 2019-2021 
report is available at https://www.metrodoporto.pt/pages/338). 

 
MP still hasn't adopted NCP 27 – Management Accounting, since: "... it has not developed nor 
parameterised the information system to obtain the information required by this standard. 
Notwithstanding, the company prepares, on a regular basis, a set of relevant management 
information on costs, revenues and results, including those related to environmental matters, to 
provide the differentiated information the managers and directors of the company need to make 
their decisions. Such information may be found in the Company's Annual Report and Financial 
Statements, particularly in sections 4. “The Metro and its Clients”, 6.3. “Compliance with Legal 
Obligations”, 7.4. “Operation: Direct Coverage Rate” and 7.5. "Operation: Global Coverage Rate" 
and in several other reports presented.", which was also included in CLA. 
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6. Opinion 

Considering the analysis carried out and despite the failure to comply with some legal provisions to 
which the company is bound and despite the reservation, containing a paragraph on the material 
uncertainty regarding continuity of operations, the three emphasis, and the issues referring to 
standards NCP 26 and 27 of SNC-AP, it is our OPINION that: 

 
 the Annual Report, the Balance Sheet, the Statement of Results by nature, the Statement of 

Changes in Equity, the Cash Flow Statement and Annex to the Financial Statements, regarding 
the period ending on 31 December 2022 may be approved; 

 the Earnings’ Distribution Scheme presented by the Board of Directors within the Annual 
Report may be approved. 

 
 

Porto, 14 June 2023.  
 

The Audit Committee, 

The President 

[electronic signature] 
 

The Executive Members 
  

[electronic signature] 

 
 




