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ABOUT ISBE 

The Institute for Evidence-Based Health (ISBE) is a private independent non-profit organization, 

founded on 12 September 2019. ISBE is an umbrella organization that bridges Researchers, 

Academia, Private Partners and Patients’ Representatives. 

The trade names, graphics and logo of ISBE contained herein are registered trademarks of the 

Institute for Evidence-Based Health (ISBE). All other party trademarks, tradenames, product 

names, graphics and logos contained herein are the property of their respective owners. Their 

display is not intended to imply a relationship with, or endorsement or sponsorship of ISBE unless 

stated otherwise. 
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OUR MISSION AND VISION 

 

The Mission of ISBE is to advance knowledge by 

inspiring and fostering collaborative evidence-based 

health research that informs healthcare policies and 

practice and transforms healthcare. 

 

 

Our Vision goes beyond the now. Our main goal is to 

make ISBE nationally and internationally recognized as a 

leader in transforming the healthcare system. 
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OUR VALUES 

 

OUR VALUES  

Collaboration between researchers, healthcare 
professionals, policy makers and consumers/patients as an 

essential step for delivering useful healthcare solutions to 
society. 

              

Innovation as the key to breakthrough 

thinking that leads to significant systems 
improvements. 

           

Striving to deliver results with exceptional 
quality and value. 

               
                    

Development and use of the best available 
evidence as the basis for all actions. 

               

Outcomes to advance efficiencies and 
improvements that make a difference in 
healthcare delivery at affordable and fair costs.  

                        

Develop evidence supporting the essential roles of 
pharmacists, physicians, and other healthcare providers 

in the delivery of appropriate, effective and safe 
healthcare. 

                           

Developing education and skill building as a 
core task. 
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OUR CORE PRINCIPLES AND RESEARCH AREAS 

  

 

Core Principles 
 

 

Our work is underpinned by a core set of principles that guide our 

mission: 

 

 

 

 

 

 

 
 

 
 
Research Areas 
 
 

 

 

ISBE devotes its values and knowledge to the main research areas:  
 

1. Epidemiology, Big Data & Real-World Evidence (RWE) 

2. Health Outcomes Research (HOR) & Health Services Research (HSR) 

3. Artificial Intelligence in Health 

4. Public Health & Public Policies 

5. Health Technology Assessment (HTA) 

6. Knowledge Translation 

Intellectual Independence 

Strong Academic Component 

Federation of Multiple Entities 

International Visibility 

Financial sustainability 
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FOUNDING ASSOCIATES 

ISBE Founding Associates, defined in notarial deed on 12 September 2019, are the following: 

Researcher Associates  

 

 

 

  

   

 

 

 

  

 

Institutional Associates 

 

 

 

 

Partner Associates 

 

 
 

 

 

Ana Paula Martins 

PharmD, MSc, PhD 

António Vaz Carneiro 

MD, PhD, FACP, FESC 

Dennis Helling 

BSPharm, PharmD, 

ScD (Hon), FCCP, 

FASHP, FAPhA 

Adalberto Campos 

Fernandes 

MD, MPH, PhD 

Hélder Mota-Filipe 

PharmD, PhD 

Fausto Pinto 

MD, PhD, FESC, 

FACC, FSCAI, FASE 
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FOREWORD 

Following the launch of ISBE in September 2019, the year 2020 was our first financial full year 

marked by the COVID-19 pandemic which resulted in severe constraints in home-based 

operations at the onset of lockdown and in an adverse impact on ISBE planned kick-off actions, 

funded research, potential sponsoring and partnerships. As a result, we experienced pronounced 

disruptions in our operations during the year ended 31 December 2020, and took decisive actions 

to mitigate the revenue loss, profitability, and cash flow impacts both from COVID-19 and from 

the challenges of a sole private start-up enterprise. These actions included cost management 

strategies consisting of staff reductions, fixed cost reductions, and other initiatives.  

Simultaneously, the Executive Committee was mandated to request a temporary loan with 

progressive repayment to face cash flow issues in early years while the funding for research is 

still low.  

Despite the large cost reduction achieved, our revenue fell well below our budget, and we ended 

the year at a financial loss.  

Thanks to the hard work of our Associates, Governing Bodies, Executive Staff, Researchers, 

Sponsors and Donors who supported ISBE, we managed to overcome hurdles in 2020 and 

accomplish relevant health research projects, start a network of researchers from various 

national and international research organizations, organize online events including our 2nd 

Annual Event, and launch our website and ISBE pages in social media.  

We experienced additional challenges in 2021 which contributed to the delay in this Report. 
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1. THE YEAR IN REVIEW 

1.1. Highlights 2020 

• €290K research funding and donations 

• 76 Newsletters on COVID-19 published in Open Access 

• 36 Researchers joined our research network 

• 20 National and International Organizations involved  

• 11 Research Projects conducted 

• 6 Sponsors supported our research 

• 3 Online Events organized 

• 2 Publications achieved 

• 2 PhD Research Projects supported 

  

Photo by Kelly Sikkema on Unsplash 
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1.2. Economic, Political, and Health Research Environment 

2020 was marked by the public health emergency crisis caused by the pandemic COVID-19. 

In 2020, the main Portuguese macroeconomic variables had a negative behavior. The economy 

showed a marked recession. The Gross Domestic Product (GDP) fell to -7.6% (+ 2.2% in 2019), 

worse than in 2012, due to decreased consumption and tourism. Unemployment rate was 7.2% 

(6.5% in 2019). Inflation rate did not change (0.0%) as a result of an overall price freeze.  

Portugal remains in the top 5 of advanced economies with the highest public debt ratio to GDP, 

next to Japan, Greece, and Italy. The Public Accounts in 2020 show an increase of almost 20 

percent points of GDP (0.1% in 2019) and a Public Debt ratio to GDP of 137.2% (120.5% in 2019).  

This context was not favorable to maintaining the level of expectations of economic agents and 

the confidence, which influenced a good part of the sectors of the economy.  

The investment in Research & Development (R&D) increased slightly to 1.62% of GDP in 2020 

(1.4% in 2019). This is a small improvement but remains below the European average (2.32%) 

and below the 3% objective that the EU had set itself for 2020.  

Horizon 2020, the EU’s research and innovation programme for the period 2014–2020, is the 

financial instrument that provides nearly EUR 75 billion of funding for research projects aimed at 

tackling societal challenges, generating excellence in science, and fostering industrial leadership. 

All these constraints, caused by the pandemic, have also affected ISBE productivity and financials 

for the year 2020.  

mailto:isbe@isbe.research.ulisboa.pt
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2. RESEARCH PROJECTS 

Of the 20 research projects in the Work Plan 2020, ISBE developed 11 research projects (55% of 

planned projects), obtained funding from 6 sponsors, and started a network involving 36 

researchers of 20 national and international organizations. 

2.1. Research funded by ISBE Partner Associates  

Guidelines for Assessment of the Therapeutic Value of Medicines 

This project was funded by Associação Portuguesa da Indústria Farmacêutica (APIFARMA), led by 

ISBE and involved 6 researchers.  

In 2020, ISBE produced the Final Report with contributions to a future improved version of the 

2019 Methodological Guidelines for the Economic Evaluation of Health Technologies, and of the 

Consensus Document produced by the National Cancer Registry (RON) on the Measurement of 

the Effectiveness of Oncology Medicines in Portugal. 

Pharmacists’ Intervention in Common Ailments 

This project is anchored on a PhD project funded by Associação Nacional das Farmácias (ANF) 

and supported by ISBE. 

Early preparatory work began in late 2020. This project is planned from 2021-2024 (4 years PhD). 
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Pharmacy Services in Europe 

This project was funded by ANF and the Pharmaceutical Group of the European Union (PGEU), 

under the Portuguese presidency of PGEU, led by ISBE and involved 7 national researchers and 3 

European experts. 

In 2020, ISBE produced the Final Report that synthesized the state-of-the-art on evidence and 

trends in the interventions of pharmacies in Europe with an additional subset on COVID-19 

interventions. ISBE also presented the key findings at the PGEU Roundtable “Pharmacy services 

meeting people’s needs – a European perspective” with speakers from PGEU, the European 

Parliament, European Patients’ Forum, DG SANTE European Commission, Expert Panel on 

Effective Ways of Investing in Health, OECD Health Division, and INFARMED. 

The Executive Summary can be found HERE. 

2.2. Research funded by other Sponsors  

Value-Based Health Care Project (VBHC) 

This project was funded by MedicineOne, led by ISBE, and involves 3 researchers. 

In 2020, ISBE designed 2 International Consortium for Health Outcomes Measurement (ICHOM) 

type standard sets on Type 2 Diabetes Mellitus and Hypertension, data collection forms, and 

methods to assist physicians in VBHC to fuel Real-World Evidence (RWE) databases.  

  

mailto:isbe@isbe.research.ulisboa.pt
https://isbe.research.ulisboa.pt/
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Support System for Laboratory Diagnostic for clinical use (LABDATA) 

This project is funded by MedicineOne, led by ISBE, and involves 3 researchers. 

In 2020, ISBE produced decision algorithms in top 50 most frequently requested analytical tests 

to laboratory diagnosis, for the decision of abnormal results, using M1® and DynaMed Plus® (as 

large databases) and based on the best internationally published evidence. 

Project to be continued. 

System to assist Literature Update for Clinical Use (M1®KU) 

This project is funded by MedicineOne, led by ISBE, and involves 7 researchers. 

In 2020, ISBE produced 24 structured summaries synthesizing selected relevant high quality 

medical papers in 5 specialty areas (General Practice, Internal Medicine, Pediatrics, Psychiatry, 

General Surgery) . 

Project to be continued. 

COVID-19 Evidence Mapper Plataformas Digitais na Saúde 

This project was funded by Fundação Calouste Gulbenkian, led by ISBE, and involved 6 

researchers. 

In 2020, ISBE developed an innovative prototype for literature research methodology using a 

database of publications on COVID-19. 
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2.3. ISBE-Initiated Research  

Excess Mortality Estimation During the COVID-19 Pandemic: Preliminary Data 

from Portugal 

This project was not funded, it was led by ISBE and involved 5 researchers. 

In 2020, ISBE led a research study to analyze and consider other criteria for estimating excessive 

all-causes mortality during the early COVID-19 pandemic period.  

A paper was published and can be found HERE. 

Analysis of prescribing psychotropic medicines during the COVID-19 pandemic. A 

substitute indicator for mental illness? (PUMP) 

This project is not funded, is led by ISBE and involves 8 researchers. 

In 2020, ISBE inititated this research study based on Real-World Data (RWD) in the mental health 

area covering the COVID-19 pandemic period. 

Project to be continued. 

ISBE on the Choosing Wisely Portugal Project 

ISBE collaborates in this project, led by the Portuguese Medical Society [Ordem dos Médicos], 

which involves 3 researchers. 

mailto:isbe@isbe.research.ulisboa.pt
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In 2020, the research team managed 35 recommendations to physicians on the rational use of 

diagnosis medical exams and unnecessary health interventions with no efficacy or evidence 

and/or with an unfavourable risk/benefit ratio to assist clinicians and patients with health choices 

based on the best available evidence. In addition, 10 patient materials were produced to promote 

health literacy and shared health decisions. 

Project to be continued.  

More information about this project can be found HERE. 

Person-Centered Value-Based Health Care Project (PCVBHC) 

ISBE co-sponsored this project, led by Sprink, which involves 7 researchers, including ISBE.  

In 2020, the international research team initiated preparatory work.  

Project to be continued. 

 

3. PUBLICATIONS 

In 2020, ISBE researchers authored or co-authored 2 papers (link to publications provided). 

1. Nogueira PJ, Araújo Nobre M, Costa A, Ribeiro RM, Furtado C, Bacelar Nicolau L, 

Camarinha C, Luís M, Abrantes R, Vaz Carneiro A. The Role of Health Preconditions on 

COVID-19 Deaths in Portugal: Evidence from Surveillance Data of the First 20293 

Infection Cases. J Clin Med 2020;9(8):2368. https://doi.org/10.3390/jcm9082368 . 

mailto:isbe@isbe.research.ulisboa.pt
https://isbe.research.ulisboa.pt/
https://ordemdosmedicos.pt/choosing-wisely-portugal-escolhas-criteriosas-em-saude/sobre-choosing-wisely/
https://doi.org/10.3390/jcm9082368
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2. Nogueira PJ, Araújo Nobre M, Nicola PJ, Furtado C, Vaz Carneiro A. Excess Mortality 

Estimation During the COVID-19 Pandemic: Preliminary Data from Portugal. Acta Med 

Port. 2020 Jun 1;33(6):376-383. doi: 10.20344/amp.13928 .  

 

4. NEWSLETTER 

ISBE produced 76 Newsletters in Open Access, each containing 2 summaries of high-quality 

evidence synthesis on COVID-19 accessed by 1130 viewers and over 281 downloads via 

Repositório.UL and with a total of 721 downloads through different platforms. 

 

The top 5 Newsletters produced in 2020 most viewed were: 

mailto:isbe@isbe.research.ulisboa.pt
https://isbe.research.ulisboa.pt/
https://actamedicaportuguesa.com/revista/index.php/amp/article/view/13928
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1. ISBE Newsletter 0: 1) Early isolation of cases and contacts enable COVID-19 outbreak 

control; 2) Clinical findings in a group of infected patients with the new 2019 coronavirus 

(SARS‐Cov‐2) outside Wuhan, China: series of retrospective cases.  

2. ISBE Newsletter 1: 1) The median incubation period for COVID-19 is 5 days and almost all 

individuals present symptoms until 12 days post infection. 2) There is an extensive lung 

inflammatory response with no clear changes at liver or cardiac level in acute respiratory 

failure syndrome caused by SARS‐CoV‐2.    

3. ISBE Newsletter 21: 1) The clinical profile of COVID‐19 in pregnant women appear to be 

benign. 2) Surgery masks and N95 masks offer equal protection against COVID-19 in 

health care providers.   

4. ISBE Newsletter 6: 1) Data from the ship cruise Diamond Princess suggest that 18% of 

infected patients with SARS‐CoV‐2 may be assymptomatic, based on a statistical model. 

2) Infected individuals with SARS‐CoV‐2 with no laboratory data seem to be involved in 

the dissemination of a high proportion of disease cases.  

5. ISBE Newsletter 5: 1) Infected patients with SARS‐CoV‐2 and incident cardiac disease have 

worse prognosis during hospital stay. 2) A clinical survey in the UK and US outlines the 

lack of information, and the myths and beliefs on the infection caused by SARS‐CoV‐2. 

Cochrane considered these summaries a highly relevant contribution to evidence-based research 

on COVID-19 and kindly invited ISBE to archive the Newsletters on website Cochrane Portugal. 

ISBE Newsletters can be found HERE. If you wish to subscribe the Newsletter, sign up HERE. 

 

mailto:isbe@isbe.research.ulisboa.pt
https://isbe.research.ulisboa.pt/
https://repositorio.ul.pt/handle/10451/42657
https://repositorio.ul.pt/handle/10451/42657
https://repositorio.ul.pt/handle/10451/42657
https://repositorio.ul.pt/handle/10451/42671
https://repositorio.ul.pt/handle/10451/42671
https://repositorio.ul.pt/handle/10451/42671
https://repositorio.ul.pt/handle/10451/42671
https://repositorio.ul.pt/handle/10451/43513
https://repositorio.ul.pt/handle/10451/43513
https://repositorio.ul.pt/handle/10451/43513
https://repositorio.ul.pt/handle/10451/42678
https://repositorio.ul.pt/handle/10451/42678
https://repositorio.ul.pt/handle/10451/42678
https://repositorio.ul.pt/handle/10451/42678
https://repositorio.ul.pt/handle/10451/42677
https://repositorio.ul.pt/handle/10451/42677
https://repositorio.ul.pt/handle/10451/42677
https://portugal.cochrane.org/news/sars-cov-2-newsletters
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5. RESEARCH COLLABORATIONS 

In 2020, ISBE research projects involved 36 researchers from the following 20 Organizations: 

1. ACES Lisboa Ocidental e Oeiras 

2. AIBILI - Association for Innovation and Biomedical Research on Light and Image 

3. ARS Lisboa e Vale do Tejo 

4. Centro Hospitalar Universitário de Lisboa Ocidental 

5. Centro Hospitalar Universitário Lisboa Norte 

6. Cochrane Portugal 

7. European Patients’ Forum (EPF) 

8. Faculdade de Farmácia da Universidade de Lisboa (FFUL) 

9. Faculdade de Medicina da Universidade de Lisboa (FMUL) 

10. Hospital Professor Doutor Fernando Fonseca, EPE 

11. Infosaúde (CEFAR & CEDIME) 

12. International Foundation for Integrated Care (IFIC) 

13. Leiden University, THE NETHERLANDS 

14. London School of Economics and Political Science (LSE), UK 

15. NHS Wales, UK 

16. Ordem dos Médicos, Choosing Wisely Portugal 

17. SDA Bocconi School of Management, ITALY 

18. Sprink Ltd., UK 

19. University of Huddersfield,  Pharmaceutical Policy and Practice Research Centre, UK 

20. VBHC National Network, THE NETHERLANDS 

 

mailto:isbe@isbe.research.ulisboa.pt
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6. ISBE SHORT COURSES 

In 2020, it was not possible for ISBE to organize short courses. 

 

7. ISBE ANNUAL EVENTS 

7.1. Cochrane Portugal Annual Meeting  

A joint conference was organized by ISBE and Cochrane Portugal on 16 January 2020 to celebrate 

the launch of the renewed Cochrane Portugal in which ISBE collaborates. The CEO of Cochrane 

delivered a keynote address on Cochrane at the turn of the century and the role of high quality 

information as a basis for the decision making in modern health systems. 

 

A total 150 participants attended the event. 

More information can be found HERE. 

mailto:isbe@isbe.research.ulisboa.pt
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7.2. ISBE 2nd Annual Event  

ISBE organized its 2nd Annual Event on 12 October 2020 on Overdiagnosis and Low Value 

Healthcare with two keynote speakers from Cochrane Sweden and McMaster University. 

Speakers and participants discussed an international collaboration to tackle medical excess and 

clinical practice guidelines as a tool for diminishing low value health care.  

 

A total 222 participants joined the online event. 

More information can be found HERE. 

  

mailto:isbe@isbe.research.ulisboa.pt
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7.3. Joint ISBE / Plataforma Saúde em Diálogo Webinar  

A joint online webinar was organized by ISBE and Plataforma Saúde em Diálogo on the 13 

November 2020, on Advance Directives (Living Wills) which are written, legal instructions 

regarding preferences for medical care if a person is unable to make decisions for self. Advance 

directives guide choices for doctors and caregivers if people are terminally ill, seriously injured, 

in a coma, in the late stages of dementia or near the end of life. Four speakers presented 3 case 

studies with comments from a panel of 7 experts and representatives of different areas of the 

society. 

 

A total 48 participants attended the event. 

The video was made available in our Youtube channel reaching at least further 38 views. 

More information can be found HERE. 

mailto:isbe@isbe.research.ulisboa.pt
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8. SCIENTIFIC CONGRESSES AND CONFERENCES  

ISBE presented its research on Pharmacy Services in Europe at the PGEU Roundtable “Pharmacy 

services meeting people’s needs – a European perspective” held online in December 2020. 

In 2020 it was not possible to attend other scientific congresses or conferences. 

 

9. EXTERNAL AND INSTITUTIONAL AFFAIRS 

During 2020, these activities were limited to regular contacts with Cochrane, the Pharmaceutical 

and the Medical Societies [Ordens dos Farmacêuticos e dos Médicos], and a preliminary meeting 

with Agência Nacional de Inovação (ANI) to explore access to European research funding.  

Cochrane Portugal became headquartered in ISBE.  

The Vice-President of ISBE was invited as Senior Advisor of Sprink, Ltd.  

ISBE participated in the following event as invited Speaker: Congress of Associação dos 

Estudantes da Faculdade de Farmácia da Universidade de Lisboa (AEFFUL) – October 2020. 

 

10. COMMUNICATION 

ISBE Facebook page (https://www.facebook.com/ISBE.pt) was launched, followed by ISBE 

website (https://isbe.research.ulisboa.pt/) on 12 September 2020 to mark its 2nd anniversary. At 

mailto:isbe@isbe.research.ulisboa.pt
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the end of 2020, the number of ISBE Facebook new page likes was 942, and the number of 

Facebook page visits was 3,366. The number of ISBE website page reached 3,598. 

We consolidated our communication plan for all ISBE 2020 events. 

Video coverage of 2020 events was further disseminated in social networks, website, and media. 

ISBE database of contacts was updated and incorporated in mass communication platforms. 

 

11. MANAGEMENT 

11.1. Governing Bodies  

The Governing Bodies held the following meetings in 2020: 

• Remuneration Committee: 1 meeting 

• Executive Committee: 33 working meetings 

• Board of Directors: 8 meetings 

• Supervisory Board: 2 meetings 

• Scientific Board: 1 meeting 

• Advisory Board: 1 meeting 

The General Meeting was held on 29 June 2020. Associates voted and approved: Annual Report 

& Financial Statements 2019; change in member of Board of Directors proposed by Associate 

FMUL; Strategic Plan 2019-2022; Annual Work Plan & Budget 2020; Appointment of Advisory 

Board Members. 

mailto:isbe@isbe.research.ulisboa.pt
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The Remuneration Committee defined the remuneration package of the Executive Committee 

for executive management and the President of the Scientific Board, and compensations to the 

Board of Directors and the  Scientific Board, at its meeting on 4 February 2020. 

11.2. Executive Management 

In 2020, ISBE employed 4 full-time staff: 3 Executive Committee Members (1 from October 

onwards) who were supported by one administrative assistant, with contributions of Ordem dos 

Farmacêuticos with a part-time staff member during the first half of the year, and contributions 

of ANF with a legal advisor on request. 

The Executive Committee approved the model for costing and pricing ISBE research studies at its 

meeting on 17 February 2020, based on previous recommendations from the Boston Consulting 

Group (BCG) and on updated benchmarking of private research / consulting organizations.  

The Executive Commiteee Members are also engaged as researchers in some projects. 

The minutes of all Executive Committee meetings, including the above mentioned, were shared 

with the Board of Directors. 

The Executive Director finalized her PhD Thesis and delivered it in July 2020, while maintaining, 

for the most part, her duties in the management of ISBE, except for the period May-July.  

In 2020, the Executive Committee pursued Standard Operating Procedures on: statutory and 

legal obligations; financial controlling; invoices and receivables; expenses and payables. 

We faced management issues during the first months of lockdown due to constraints of working 

remotely but did our best to support Associates, Governing Bodies and Staff. 

mailto:isbe@isbe.research.ulisboa.pt
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12. SPECIAL MENTIONS 

ISBE wishes to thank the following individuals for their generous expertise in events held in 2020: 

• Adalberto Campos Fernandes 

• André Valente | FUNDAÇÃO CHAMPALIMAUD 

• Cláudia Monge | FDUL 

• Gonçalo Esteves | SANTA CASA DE MISERICÓRDIA DE LISBOA 

• Helder Mota-Filipe | FFUL 

• Holger Schunemann | MCMASTER UNIVERSITY 

• Joaquim Ferreira | FMUL 

• José Miguel Guimarães | ORDEM DOS MÉDICOS 

• Maria do Céu Patrão Neves | UNIVERSIDADE DOS AÇORES 

• Maria do Rosário Zincke dos Reis | PLATAFORMA SAÚDE EM DIÁLOGO 

• Mário Miguel Rosa | FMUL 

• Mark Wilson | COCHRANE 

• Minna Johansson | COCHRANE SWEDEN 

• Padre Miguel Cabral 

• Rita Simões | HOSPITAL BEATRIZ ÂNGELO 

• Tamara Milagre | EVITA 

• Walter Osswald | FMUP 
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13. THANK YOU TO RESEARCH SPONSORS & DONORS  

ISBE is grateful to the following Partner Associates, Sponsors & Donors for funding our work in 

2020 (highest contributions ranked from left to right): 

   

 

 
 

   

ISBE thanks the generosity of the following Donors for their in-kind contributions in 2020: 

• Founding Partner Associate Associação Nacional das Farmácias (ANF) for contributing 

with legal service support.  

• Ordem dos Farmacêuticos for providing a part-time temporary staff member to support 

administrative management during the first half 2020. 

 

 

 

Please contact us if you would like to request us a Research Proposal, fund our Events, donate, 

or support our activities (isbe@isbe.research.ulisboa.pt or HERE). 

mailto:isbe@isbe.research.ulisboa.pt
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14. ECONOMIC AND FINANCIAL OVERVIEW  

In this chapter we present an economic and financial overview of the 2020 ISBE accounts.  

ISBE uses the Accounting and Financial Reporting Standard for Non-Profit Sector Entities (NCRF-

ESNL). We use the financial terms for Non-Profits in English. 

As required by the Portuguese law, official Financial Statements in Chapter 18 are in Portuguese.  

14.1.  Overview of Profit & Loss 

Revenues 

Revenues were from 7 funded research projects (€288,115.67) from 5 sponsors and one donation 

(€1,750.00) from one sponsor. In 2020, 60% of revenues were from Partner Associates (ANF and 

APIFARMA). The total revenue was €289,902.56 (-61% vs budget). The decrease was a result of 5 

research projects cancelled and no requests for proposals formalized.  

Accounts of 2020 do not reflect the in-kind contribution from ANF for legal service support or 

from Ordem dos Farmacêuticos for a part-time staff member provided during the first half of the 

year.  

Accounts of 2020 do not reflect either 3 contracts awarded to ISBE with first invoices issued 

(€138,328) in December 2020 but to be recognized in 2021 upon actual onset of projects. 
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Expenses 

Remuneration and Pay Policy for Staff 

Since its foundation, ISBE is committed to ensuring it pays staff fairly and in a way that ensures it 

attracts and retains the right skills to have the greatest impact in delivering its mission. It aims to 

pay a fair remuneration that is competitive within the private health research sector, 

proportionate to the complexity of each role, and in line with financial sustainability. 

The Remuneration Committee deliberated, at its meeting held on 4 February 2020, on the 

following: remuneration package for Executive Committee Members, subsidy for the President 

of Scientific Board, compensation terms per meeting attendance for the Board of Directors, and 

compensation terms per scientific opinion issued by Scientific Board Member upon request.  

This decision was informed by recommendations from the Boston Consulting Group (BCG) prior 

to the foundation of ISBE, and by remuneration practices in similar private organizations in 

Portugal. The deliberation of the Remuneration Committee is in the minutes of the meeting. 

The Executive Committee decides on other current and future staff remuneration as part of its 

consideration of the Annual Plan & Budget. 

mailto:isbe@isbe.research.ulisboa.pt
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Staff costs 

In terms of expenses, 79.5% were staff costs, including Executive Committee members and one 

administrative assistant. Total staff costs in 2020 were €293,043.33 (-18% vs budget). This 

decrease is the result of the temporary suspension of remunerations of the President and Vice-

President from October onwards, as per proposal set forth by the Executive Committee and 

approved by the Board of Directors, as a cost containment measure to counteract the severe loss 

of projected revenues caused by the impact of the pandemic. The subsidy for the President of 

the Scientific Board was not in place during 2020.  

External Supplies and Services 

External Supplies and Services represented 20% of total expenses: 

• 90% (€66,530.43) were project expenses (honoraria/fees paid to sub-contracted 

consultant researchers in funded projects). In 2020, 51% of project expenses were from 

Medanalytics, AIBILI, and Sprink, remaining from other consultant researchers.  

• 9.7% (€7,145.00) were specialized services, namely accounting services, website 

maintenance, and financial auditing services. 

External Supplies and Services in 2020 were €73,888.04 (-80% vs budget). This decrease was a 

consequence of less contracted projects, hence less honoraria/fees paid to sub-contracted 

researchers. It was also the result of decreased fixed expenses due to lockdown and subsequent 

restrictions in travel, rental and external services. 

In 2020, ISBE did not pay compensation per meeting attendance to the Board of Directors, as a 

cost containment measure. No scientific opinions were requested to the Scientific Board. 
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Net Loss 

Total expenses in 2020 were €368,749.32 (-50% vs budget), yet not sufficient to counteract loss 

of projected revenues. The net loss for 2020 is of €78,846.76. Despite the cost containment 

efforts, we were not able to neutralize the effect of the loss in projected revenues. 
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14.2.  Overview of Financial Position  

Below is a detail of the main components of assets and liabilities and comments on the most 

relevant aspects for the year ended on 31 December 2020. 

BALANCE SHEET STRUCTURE 

 

 

On 31 December 2020, ISBE did not have significant noncurrent assets.  

Current assets included values of cash and bank deposits (€130,884.17), accounts receivable 

(€71,129.55),  and pre-paid insurance expenses (€769.47). 

mailto:isbe@isbe.research.ulisboa.pt
https://isbe.research.ulisboa.pt/


 
 
 
 
 
 
 

Annual Report & Financial Statements 2020 
 

INSTITUTO DE SAÚDE BASEADA NA EVIDÊNCIA (ISBE) 
Faculdade de Medicina da Universidade de Lisboa 
Av. Prof. Egas Moniz | 1649-028 Lisboa, Portugal 

NIPC: 515 563 153 
isbe@isbe.research.ulisboa.pt | https://isbe.research.ulisboa.pt/ 

 
35 

On 31 December 2020, ISBE had no long-term liabilities, and there were no bank loans for 

financing neither provisions.  

The Executive Committee was mandated to request a temporary loan with progressive 

repayment to face cash flow issues in early years while the funding for research is still low. This 

request was, however, not approved by the financial institution approached.  

Current liabilities of €250,834.34 included: deferred revenue (€138,328,50); other current 

liabilities such as remunerations, adjustments in holiday compensation and invoices from 

consultant researchers received in December 2020 (€48,845.39); current liabilities in relation to 

the State referring to IRS and Social Security withholding amounts (€33,505.66); and accounts 

payable (€30,154.79). 

 

ISBE had a structure of Equity Funds of -23.61% on the total balance sheet. The Equity Funds of 

€47,912.43 correspond to the difference between the sum of reserves and net profit carried 

forward to 2020 (€30,934.33) and the net loss for the year 2020 (€-78,846.76). 
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14.3.  Tax and Fiscal Reporting  

The Board of Directors informs that ISBE does not present overdue debts to the State, under the 

terms of the Decree Law 534/80, of 7 November. 

In compliance with the provisions of the Decree no. 411/91, of 17 October, the Board of Directors 

informs that ISBE’s situation before Social Security is settled within the legal established 

deadlines. 

14.4. Subsequent events 

There were no relevant subsequent events that require adjustments or communication of the 

accounts for 2020. 
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15. RISKS AND UNCERTAINTIES 

Organizational risk in our first financial full year 2020 was dominated by the COVID-19 pandemic 

but ISBE operates in a rapidly changing environment that involves other risks and uncertainties 

related to the nature of our operations, our industry, and the economic environment. 

Below is a summary of risks that could affect our research, operations and financial results: 

• Our research and operations have been and may be affected by the pandemic, war in 

Ukraine/Russia, or other high disrupting external factors. 

• The potential loss or delay of contracts could adversely affect our results. 

• The onset of a project may not occur in the same financial year of the first instalment 

invoice(s) issued upon contract award.  

• Our financial results may be adversely affected if we underprice our proposals, overrun 

cost estimates, or experience delays in project timelines. 

• If we are unable to attract suitable researchers for our sponsored research studies or lose 

key researchers, our development goals might suffer. 

• Our success relies on our ability to protect our intellectual property rights in proposals. 

• IT security breaches could expose us, our sponsors, our data suppliers or others to risk of 

loss, although we are currently working on preventive measures.  

• Our relationships with existing or potential sponsors who are in competition with each 

other may prevent other sponsors or potential sponsors to use our services.   

• If we fail to perform our research in accordance with contractual requirements, 

regulatory requirements and ethical standards, we could be subject to costs or liability or 

reputation damage. 

• We may be affected by pharmaceutical policy decisions.    
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16. LOOKING AHEAD 

At the time this report was concluded (March 2022), we take a quick glance into 2021 which has 

been another challenging year for ISBE. We foresee ending the year 2021 at a financial profit 

mainly due to aggressive cost containment in staff payroll throughout the year 2021 albeit the 

increase in the number of funded research projects, events, and donations.   

As of March 2022, we expect to continue the upward trend in the number of funded research 

projects and events, while looking at diversifying our research portfolio. We will also continue to 

explore new sources of revenue namely for short courses & events. As, we expect to grow the 

number of funded projects, we foresee an increase in the number of external researchers hired 

on a per project basis, while also investing in a small skilled research fixed staff to respond to 

contracts awarded. We will continue to control for staff costs in line with revenue growth.  

Future plans also include exploring joint research proposals in consortium for financial streams 

from European funding for research and investing, on a long run, in qualified research staff. 

We will pursue increasing patient engagement in our research projects and events, and dialogue 

with relevant policy, practice, and research stakeholders. 

Finally, we thank the generous support and hard work of our Associates, Governing Bodies, and 

Executive Staff  in a challenging year 2020, and we look forward to continuing working with them. 

On a particular note, the current Board of Directors wishes to thank Prof. Ana Paula Martins, 

President of ISBE during the fiscal year 2020, for all her work, dedication, and commitment to 

ISBE achievements in this year.  
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17. PROPOSAL FOR LOSS APPLICATION 

The Board of Directors proposes the following application to the loss generated for the year 2020, 

in the amount of € -78,846.76 (seventy eight thousand, eight hundred and forty-six euro and 

seventy-six cents): 

- For loss carried forward (100%)                   € -78,846.76 

        TOTAL  € -78,846.76 

 

Lisbon - Institute for Evidence-Based Health, 

31 March 2022 

The Board of Directors: 

 
 

 
_________________________________ 
António Cândido Vaz Carneiro 

 
 
 
_________________________________ 
Maria Luísa Teixeira de Azevedo Rodrigues 
Corvo 

 
 
_________________________________ 
Maria do Rosário Pereira Parreira Zincke  
dos Reis 

 
 
_________________________________ 
Joaquim José Coutinho Ferreira 

 
 
_________________________________ 
Hélder Dias Mota-Filipe 

 
 
_________________________________ 
Heitor Manuel de Jesus Vendas Ribeiro Costa 
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18. FINANCIAL STATEMENTS AND ANNEXES 

Year 2020 

 

 

 

 

 

  

Introductory Note: 

Unless otherwise stated, the amounts presented in the Financial Statements, as 

well as in the respective annexes, are expressed in Euro (€). 

As required by the Portuguese law, the Financial Statements are in Portuguese. 
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18.1. Statement of Financial Position 
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18.2. Profit & Loss Statement 
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18.3. Statement of Cash Flows 
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18.4. Statement of Changes in Equity  
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18.5. Notes to the Financial Statements 
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Lisbon, 31 March 2022 

The Board of Directors 
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19. INDEPENDENT AUDITOR’S REPORT 
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20. SUPERVISORY BOARD REPORT 
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LIST OF GOVERNING BODIES 2019-2022 

Board of General Meeting 

• Adalberto Campos Fernandes President 

• Manuela Lourenço Marques  Secretary 

 

Board of Directors 

• Ana Paula Martins President until 05-10-2021, resigned on 05-10-2021 

 Representing Researcher Associates 

• António Vaz Carneiro Acting President since 06-10-2021  

 Representing Researcher Associates 

• Hélder Mota-Filipe  Representing Researcher Associates 

• Joaquim Ferreira  Representing Institutional Associate FMUL 

• Luísa Corvo  Representing Institutional Associate FFUL 

• Heitor Costa  Representing Partner Associates ANF, APIFARMA and APHP 

• Rosário Zincke dos Reis  Representing Partner Associate Plataforma Saúde em Diálogo 

 

Executive Committee 

• Ana Paula Martins Appointed by the Board of Directors on 14-10-2019 

 Term of office ended on 05-10-2021 following resignation  

• Rosário Zincke dos Reis Appointed by the Board of Directors on 16-12-2021 

• António Vaz Carneiro Appointed by the Board of Directors on 14-10-2019 

• Suzete Costa Appointed by the Board of Directors on 14-10-2019 
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Supervisory Board 

• Óscar de Oliveira Gaspar   President 

• Oliveira, Reis & Associados, SROC, Lda. (represented by Carlos Grenha) 

• Sílvia Rodrigues 

 

Scientific Board 

• António Vaz Carneiro   President 

• Bruno Miguel Nogueira Sepodes 

• Christoph Thiemermann 

• Dennis Helling 

• Eduardo Luís Fabiano Franco 

• Francisco Jorge Batel Marques 

• Jorge Manuel Moreira Gonçalves 

• José Joaquim Costa Cabrita da Silva 

• Luís Filipe Ribeiro de Azevedo 

• Maria Beatriz da Silva Lima 

• Xavier Bonfill Cosp 

• Ana Paula Martins   Observer until 05-10-2021 

 

Advisory Board 

• Adalberto Campos Fernandes President 

• Alexandre Fonseca 

• António Câmara 

• António Saraiva 

• Carlos Moedas 
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• Cláudia Monge 

• Germano de Sousa 

• Isabel Palmeirim 

• João Duque 

• João Silveira Botelho 

• Jorge Magalhães 

• Luís Portela 

• Manuel Antunes 

• Manuel Lopes 

• Maria do Carmo Neves 

• Maria do Céu Patrão Neves 

• Mário Pinto 

• Nazim Ahmad 

• Paulo Gonçalves 

• Peter Villax 

• Rui Diniz 

• Tamara Hussong Milagre 

• António Vaz Carneiro    Observer 

• Ana Paula Martins   Observer until 05-10-2021 

 

Remuneration Committee 

• Adalberto Campos Fernandes President 

• Francisco Velez Roxo 

• Óscar Gaspar 

• Vítor Escária 
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