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1. City Snapshot — Lisbon & Porto 
Why Portugal Matters to Macau 
Portugal matters to Macau for reasons that go beyond a generic "emerging European hub" story: it is 
the anchor of the Portuguese-speaking world that Macau is institutionally mandated to bridge, and it 
runs two complementary startup cities whose core sectors overlap almost one-to-one with Macau's 
diversification agenda. 
• Lisbon — the flagship hub. Ranked Top 30 among the world's top emerging startup hubs with an 

ecosystem value of ~USD 34B and 4 unicorns; hosts Web Summit (70,000+ attendees each 
November) and flagship institutions like Startup Portugal and Beta-i. Its most Macau-relevant 
capability is tourism & hospitality tech. Lisbon is one of Europe's most visited cities and has 
produced startups in guest experience, hotel operations, and travel platforms. 

• Porto — the engineering-and-health challenger. Ecosystem value of ~$8.59B, growing ~693% 
between 2021–2025, with specialisation in software, health, and fintech. Anchored by the 
University of Porto (UPTEC science park, 100+ startups) and spinouts like Sword Health (AI 
physiotherapy, ~$3B valuation). Also a global tourism brand (Port wine, UNESCO heritage) with 
heavy hospitality innovation pressure. 

• Both cities give Macau a "two-city, two-sector" play: Lisbon for tourism tech & hospitality innovation, 
Porto for health/wellness tech and deep engineering talent. 

2. Three Opportunity Areas 
2.1 Tourism & Hospitality Tech Pilots (Lisbon-led) 
Portugal's advantage: Lisbon is one of the world's most tourism-dependent major cities and has built 
a dense cluster of startups in guest experience, contactless service, hotel operations and travel 
platforms. Because these companies validate their products in one of Europe's most demanding, 
multilingual, high-footfall destinations, their tools arrive in Macau already battle-tested rather than 
experimental. 
Why this matters for Macau: Macau runs the same business model as Lisbon, a compact, high-density 
tourism economy, but at larger scale and inside China's regulatory environment. Macau's integrated 
resorts concentrate in one small territory exactly the problems Portuguese tourism tech was built to 
solve, which means pilots can be set up quickly and measured against real revenue metrics rather 
than research hypotheses. 
How they would cooperate: Macau should run an annual tourism-tech pilot track that invites two to 
three Lisbon startups to test their guest-experience and hotel-operations tools inside one integrated 
resort for one season, with DSEDT or IPIM covering pilot coordination costs and the resort gaining 
early access to European-proven technology ahead of its own Lisbon or Porto expansion. 
 
2.2 Wellness, Health & Digital Therapeutics (Porto-led) 
The wellness economy and AI-enabled remote care. Porto's health cluster (Sword Health's AI 
physiotherapy, U.Porto medical faculty spinouts, Kaia Health acquisition) maps directly onto Macau's 
diversification into wellness tourism and "tourism + health" products. Opportunity: co-develop pilot 
programmes pairing Portuguese digital-therapeutics tools with Macau's hotels and clinics targeting 
Greater Bay Area visitors. 



• Sword Health’s model — AI + motion-tracking for physical therapy at 60% lower cost — is 
directly applicable to Macau’s healthcare challenges: an ageing population, high cost of in-
person care, and cross-border patient flows between Macau and Zhuhai/Guangzhou. 

• Portugal’s HealthTech startups already have clinical validation frameworks and published 
peer-reviewed evidence. Macau hospitals and the GBA health corridor offer a real-world 
testing environment that European founders cannot easily access elsewhere. 

• Opportunity: Bring 2–3 early-stage Lisbon HealthTech startups to pilot digital health tools at 
Macau healthcare institutions, with a clear pathway to GBA expansion. 

 
2.3 Lusophone Student Community & University Knowledge Transfer 
Portugal's advantage: Portuguese universities produce some of Europe's strongest AI and computer-
science graduates, and the government's QUALIFICA IT programme creates structured pathways for 
converting STEM talent into tech roles. Lisbon and Porto both run established international soft-landing 
and exchange programmes, so Portugal has both the people and the institutional machinery to host 
foreign founders. 
Why this matters for Macau: Macau's startup ecosystem is constrained by shallow local talent depth, 
yet it already operates the institutional machinery for this corridor — the Macau Spin Incubator for 
Portuguese-speaking-country startups, USJ's Macau Academic Hub in Lisbon, and DSEDT pitch 
roadshows for Portuguese and Brazilian tech enterprises. What is missing is not infrastructure but 
continuity: today's exchanges are episodic events rather than a structured pipeline. 
How they would cooperate: Macau should convert these episodic exchanges into a structured dual-
incubation programme in which Portuguese students found their ventures in Macau with Macau Spin 
support and Macau students complete residencies in Lisbon or Porto incubators. A joint fellowship 
between the University of Macau's Institute of Collaborative Innovation and Porto's UPTEC or the 
Pedro Nunes Institute would anchor the academic side, with cohorts graduating into whichever 
ecosystem fits each venture better 

3. Target Partner Matrix 

Organization Type / City Why them for Macau How to collaborate 
with this partner 

Priority 

Startup Portugal Incubator / Lisbon City flagship with 
corporate partners and 
international programmes; 
natural soft-landing 
counterpart for Macau 
Spin; tourism/hospitality 
startup pipeline. 

Macau should sign a 
framework MOU with 
Startup Portugal that sits 
above the individual 
incubator agreements, 
under which Startup 
Portugal integrates 
Macau into its 
international trade 
missions, including a 
fixed Macau stop and a 
standing slot for the 
Macau delegation in its 
official Web Summit 
programme, and the two 
sides establish mutual 
endorsement channels 
between Macau Spin and 
Parafuturo on one side 
and the Startup Visa fast 
track on the other. Macau 

HIGH 



should also propose co-
branded ecosystem 
reporting that positions 
Macau as Startup 
Portugal's official Asian 
gateway, a near-zero-
cost arrangement that 
gives both sides visibility 
without requiring new 
funding. 

Unicorn Factory 
Lisboa 

Incubator/ Lisbon Largest incubator in 
Portugal; strong 
HealthTech pipeline; 
Lisbon City Council 
backing gives institutional 
credibility 

Macau should negotiate 
an MOU for a fixed 
number of annual slots — 
starting with two Macau 
startups per cohort — 
including desk space, 
mentor access and 
investor introductions, 
and should co-host a joint 
demo day in Lisbon or do 
it virtually each year so 
Macau ventures build a 
visible track record in 
Europe. 

HIGH 

UPTEC / University 
of Porto 

Science Park + 
university / Porto 

Portugal's largest science 
& tech park; strongest 
engineering/medicine 
pipeline; ideal for 
wellness-tech pilots and 
student exchange. 

Macau should propose a 
three-part engagement: 
joint supervision of 
wellness-tech pilot 
projects with Macau 
healthcare institutions, a 
student and researcher 
exchange with the 
University of Macau's 
Institute of Collaborative 
Innovation, and a joint 
fellowship under which 
mixed teams work on 
applied AI for health and 
smart hospitality. 

HIGH 

Start Lisbon Student 
Community/Lisbon 

European Flagship 
Community, strong 
network, extensive events 

Co-organize online 
student hackathon. Build 
community between 
Macau student startup 
community with 
Portugal’s student 
community. 

HIGH 

Portugal Ventures State-backed VC / 
Lisbon 

Already building Asia links 
through Macau (929 / 
Ignition Partners network); 
co-investment channel into 
Macau-registered 
Lusophone startups. 

Macau should establish a 
deal-flow exchange with 
Portugal Ventures in 
which DSEDT roadshow 
ventures and Macau Spin 
graduates are shared on 
a quarterly basis, and 
should invite Portugal 
Ventures to take minority 

MEDIUM 



co-investment positions 
in Macau-registered 
Portuguese-speaking-
country startups that are 
preparing to enter the 
GBA. 

Beta-i Accelerator / 
Lisbon 

Signed partnership with 
Parafuturo de Macau 
(2019) — dormant and 
reactivatable; international 
B2B programmes fit 
Macau SMEs. 

Macau should reactivate 
the dormant 2019 
Parafuturo–Beta-i 
agreement by sending a 
founder delegation to 
Web Summit for pre-
arranged meetings, then 
formalise a bilateral soft-
landing exchange. 

MEDIUM 

Indico Capital 
Partners 

VC / Lisbon One of Iberia's most active 
early-stage funds; useful 
for co-investment 
syndication on Macau-
Portugal joint ventures. 

Macau should engage 
Indico only after pilots 
have generated results, 
by inviting the fund to the 
BEYOND Expo investor 
track and to Macau 
roadshows in Lisbon, 
with the concrete goal of 
syndicating one co-
investment in a 
Portuguese health-tech 
startup that has 
completed a successful 
Macau pilot. 
 

LOW 

 
4. Collaboration Models 
4.1 Bilateral Soft-Landing Partnership (Beta-i × Macau) 
Macau startups targeting international markets currently lack a credible European base for investor 
meetings and market testing, while Lisbon startups lack a low-friction gateway into China. A bilateral 
soft-landing arrangement solves both problems at once: Macau founders receive a structured four-to-
six-week Lisbon residency through Beta-i or Unicorn Factory Lisboa, including desk space, investor 
introductions, mentor access and Web Summit delegate passes, while Lisbon founders receive a 
Macau soft-landing package with introductions to Greater Bay Area investors and facilitated meetings 
with Macau hospitality corporates. This model is inexpensive to initiate because it requires only an 
MOU plus an in-kind exchange, and it creates immediate tangible value for founders on both sides. 
4.2 University Dual-Incubation & Exchange 
Building on USJ's existing Macau Academic Hub in Lisbon, this model establishes a multi-university 
consortium linking the University of Macau and USJ with NOVA de Lisboa and the University of Porto. 
The consortium would run student founder exchanges, joint capstone projects in which Portuguese 
and Macau students solve real problems posed by Macau hospitality operators, and co-supervised 
ventures that can graduate into either ecosystem. This converts the existing episodic academic 
exchanges into a continuous talent pipeline, which is the single most effective long-term fix for Macau's 
shallow founder base. 
 

5. Macau Value Proposition  



Why Macau? — The Honest Answer for Portugal Founders and Institutions 
Macau's value proposition to a Portuguese founder or institution is not generic "Asia access" — it is 
specific, credible, and difficult to replicate, and it should be framed as four concrete advantages. 
First, Macau is the only jurisdiction where Portuguese is an official language and where the legal and 
institutional system is Lusophone-friendly, which makes it the lowest-friction entry point into China that 
a Portuguese startup will ever find. 
Second, the Hengqin Cooperation Zone sits immediately next door and offers dedicated support for 
Portuguese-speaking-country science and technology projects through the CSTCP exchange centre, 
which means a Portuguese startup incubated in Macau can realistically address a Greater Bay Area 
market of 86 million people. 
Third, Macau offers a live testbed for products aimed at international visitors — its integrated resorts 
concentrate in one small territory the multilingual service, loyalty and wellness problems that 
Portuguese hospitality-facing AI and wellness technology need to prove at scale, and Macau's own 
operators need a European beachhead, which creates room for genuine two-way exchange rather 
than one-way technology transfer. 
Fourth, Macau already provides funding on-ramps, because DSEDT competitions and pitch 
roadshows reserve tracks for Portuguese-speaking-country enterprises, and Macau-based investors 
such as Gobi GBA are actively scouting for precisely this pipeline. 
The Sword Health precedent illustrates the logic. Sword Health succeeded partly by identifying a 
market with scale, payer infrastructure and willingness to pay, and then building the clinical credibility 
to unlock it. For the next wave of Portuguese founders eyeing Asia, Macau offers an analogous on-
ramp: credible, internationally legible, and directly connected to a vastly larger market just across the 
border — if Macau positions itself correctly. 
 

6. Risk / Feasibility Note 

 
Risk / Consideration Level Mitigation / First Step 

Institutional bandwidth on the 
Macau side 

High Begin with a single MOU with one partner (Beta-i 
recommended); keep Year 1 commitments 
lightweight — desk access and introductions, not 
financial guarantees 

Lisbon partner responsiveness Medium Beta-i and Unicorn Factory Lisboa have active 
international programmes; approach via Web 
Summit networks or Startup Portugal’s international 
missions desk 

Funding for pilots and 
fellowships 

Medium Explore EU-Asia connectivity funding (Horizon 
Europe, EIT Digital); Macau Foundation and IPIM 
are natural co-funders; start small (€20–50K) to 
demonstrate proof-of-concept 

HealthTech regulatory 
complexity 

Medium Partner with Macau healthcare institutions early; 
align pilots with existing clinical governance 
frameworks; Sword Health’s published validation 
methodology is a useful template 



Sustainability beyond founder 
enthusiasm 

Low Anchor the relationship in institutional agreements 
(MOUs), not personal connections; embed reporting 
and annual review cadences from the start 

 
The most significant risk is institutional bandwidth on the Macau side, because Macau's ecosystem 
bodies are small and can easily over-commit. The mitigation is to begin with a single MOU with one 
partner — Beta-i is recommended — and to keep first-year commitments lightweight, limited to desk 
access and introductions rather than financial guarantees. 
A secondary risk is Lisbon partner responsiveness, since both Beta-i and Unicorn Factory Lisboa 
receive constant international partnership requests. This risk is manageable because both 
organisations already run active international programmes, and the most effective entry route is 
through the Web Summit network or Startup Portugal's international missions desk rather than cold 
outreach. 
Funding for pilots and fellowships is a real constraint, because Portugal's VC market is early-stage 
dominated and Macau cheques are small. The recommended approach is to start with small proof-of-
concept budgets in the range of EUR 20,000–50,000 per pilot, co-funded where possible through EU–
Asia connectivity instruments such as Horizon Europe or EIT Digital on the Portuguese side and the 
Macau Foundation or IPIM on the Macau side. 
Health-tech pilots carry regulatory complexity, since deploying digital therapeutics inside Macau 
healthcare institutions requires early alignment with existing clinical governance frameworks. The 
practical mitigation is to partner with Macau healthcare institutions from day one and to use Sword 
Health's published validation methodology as a template for evidence generation. 
Finally, there is a sustainability risk that the relationship survives only as long as individual founders 
remain enthusiastic. The mitigation is to anchor every agreement in institutional MOUs rather than 
personal connections, and to embed annual review cycles and reporting obligations from the start. 
What to test first: the lowest-risk, highest-signal first move is a structured Macau delegation of three 
to five founders or ecosystem builders to Web Summit in Lisbon, with pre-arranged meetings at Beta-
i and Unicorn Factory Lisboa. This costs relatively little — flights and passes — builds the personal 
relationships that Portuguese partnership culture depends on, and generates public content that 
signals Macau's international ambitions. A formal MOU and full programme design can then follow 
within six months, informed by what the delegation learns on the ground. 
 


