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ear NJC Community,

Alongside the consulting projects, a number of activities have supported the learning and development of our
members. These have included two learning sessions, with Kearney and BCG. NJC members have also been involved
in a number of social activities, such as our Team Weekend, Christmas Meal, Padel Tournament to raise money for
Nova SBE Thirst Project, and Paintballing.

In the wider NJC and Nova SBE community, the NJC Consulting Days offered students possibilities to further their
understanding of the consulting industru through five sessions with top tier firms across three days. These sessions
could not have been the success that they were without the Consulting Firms who made them possible, bringing
valuable insights and openness. Thank you for participating!

NJC has also just finished its recruitment for the NJC Scholarship, offering first year students financial support,
learning sessions and career advice. We look forward to welcoming the second class of scholarship recipients early
in 2023!

In the following pages of this magazine, NJC reviews the progress that has been made this year, before offering
some insightful articles that exhibit the capabilities of NJC members. In this edition, the articles provide a special
report on the Qatar 2022 Football World Cup, using it as a case in point to consider the business and economic
effects of football and its wider significance in a business context. I hope you find it interesting.

I would like to show the deepest gratitude to our Associates, Clients, Alumni, and Partners for their commitment,
support and guidance over the last semester.

All the best,

Mariana Nunes
President

Message from the President
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The NJC Semester in Review Magazine provides an opportunity to reflect on
the work achieved in the past semester. We are proud to welcome this latest
edition.

Beginning our 10th year of work, NJC developed 7 external projects in the Fall
2022 semester, with clients ranging from large multinationals to social firms
and start-ups. The projects generated challenging problems to solve and
recommendations to make for NJC’s 39 consulting staff. The hard work they
put in is reflected in the record revenues achieved. These projects counted
with more than 4600 hours of work.
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Our Fall 2022 Team

Board of Directors

Mariana Inácio Nunes; Isabel Burguete; João Maria Monteiro;

Henrique Oliveira; Madalena Nunes; Nathanael Hudspith; Pedro Rodrigues.

Principals

Leah George; Marco Wall; Vignesh Nair; Diogo Curto Antunes.

Project Leaders

Carolina Gonzalez Spencer; Duarte Rodrigues; Inês Carmezim Figueiredo; Iolanda Miguel Abrantes Castanheira; Maria 

Leonor Carrilho Puga; Tomás Palma Borges de Almeida; Manuel Maria Moura Borges Lucas Neto.

Consultants

Afonso Arsénio; Alexa Gedaschko; Alvaro Robayna Parres; António Costa; César Castro; Dano Hersche; Diogo Folião; 

Fabian Cisneros; Francisco Santos; Gil Neto; Gonçalo Bonifácio; Guilherme Cascalhais; Jasper Froese; João Godinho; 

João Ramos; Laura Mertens; Leonor Neto; Mafalda Tavares; Maria Laranjo; Matilde Mourão Costa; Matilde Puga; 

Pascal Lortz; Ricarda Thilmann; Rodrigo Ramalhete; Teresa Fonseca; Tomás Mendes.

Operations & Social Media Managers

André Oliveira; Madalena Matos.

9 Countries 4 Programs7 Languages46 Members

05



The Semester in Figures

+ 13.3%
+ 8.7%

Projects

Social Media

Events

Followers increase per platform Total Post Reach per Platform 

65.4K

47.1K

39 Members in Consulting Staff

7 External Projects 

Over 4600 hours of consulting

Strategic Assessment

Internationalization

Market Research

Type of Project

4 Team-building Events

2 JE Network Events

2 Learning Sessions

Initiatives

Innovation Meetings

NJC’s Fall 2022 Semester in Review

NJC Consulting Days
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NJC Impact
Initiatives
NJC Consulting Days
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As part of NJC’s continuing efforts to expand its
impact and social responsibility, this semester NJC
held a padel tournament to raise money for Thirst
Project, an international organisation that raises
money and awareness to support the provision of
clean water across the globe. This tournament was
done in collaboration with other Junior Enterprises
who contributed to making the event a success.

Thirst Project began in 2008 and has managed to
provide fresh and clean water to more than half a
million people. In two years, the Nova Thirst
Project has raised €12,000, matching the cost of
building a well to serve around 500 people. NJC is
proud to have contributed to this project.

Fund Raising for Thirst Project

This semester NJC has brought a new concentration on
innovation throughout the organisation, with new
initiatives aiming to foster greater involvement in idea
generation and implementation.

On the Board, the role of Strategy Director has been split
into two positions – the Director of Strategy and Innovation
and the Commercial Director. This move aims to enable
greater consideration of strategy across time and to

This semester, NJC held its annual consulting days,
providing opportunities for students from across
Nova SBE to learn about consulting topics and top
firms. In this edition, we were joined by consultants
from top consulting firms, including McKinesy, Bain
and Co., Deloitte and Mastercard, holding sessions
concerning careers in consulting, technology and
the future of consulting. Sessions were also
followed by networking cocktails where attendees
could better get to know the speakers.

Innovation Initiatives
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foster innovation throughout the organisation, while the commercial director focuses on developing
projects for the forthcoming semester.

In the wider organisation, NJC has began conducting Innovation Meetings, bringing members together to
discuss ways to improve and to innovate as NJC moves forward into its second decade. Looking forward,
we are excited to see what NJC can achieve with these and other new practices.



By José David Soares,
Consultant at Nova 
Junior Consulting

he World Cup is by far the most viewed
sporting event in the world, with over 1
billion spectators tuning in to watch the final
match of each of the last 3 editions. Even

though it is often compared to the Super Bowl (the NFL
title match and the biggest sporting event in the US), the
final of the competition organized by FIFA has over 5
times the number of spectators. (Given its dimension all
over the globe, the tournament moves billions of dollars
worldwide while providing the football entity a lot of
bargaining power among sponsors.)

FIFA (in French, Fédération Internationale de Football
Association) is widely regarded as the most powerful
non-profit organisation in the world. This recognition
comes mostly as a result of the numbers produced by its
main event, the World Cup, which despite being held
only every 4 years, represents the vast majority of the
association’s source of revenue. Due to the periodicity of

the tournament, the organisation operates in a 4-year
accounting cycle and publishes its annual financial report
every year in line with the International Financial Report
Standards (IFRS). This usually results in a period of 3 years
in which FIFA registers losses and a single year that
balances these losses (the year of the World Cup).

In this article we not only look into FIFA’s current business
model and its mains sources of income, but also assert
some of Qatar’s investments in football and explain how it
will profit from its massive investment in the World Cup.

Revenue Streams:

Albeit the 2022 report is yet to be published, the
expectations for the 2019-2022 cycle in particular say that
FIFA received over $7,5 billion , a 17% increase when
compared to the previous one or 32% if compared to the
period 8 years prior. The proceeds of its main event are
usually hard to disentangle from the overall revenues as
there are lots of contracts signed over the whole cycle
whose value comes mostly from the brand exposure that

World Cup 2022: A Financial Analysis
“Intangible wider benefits might prove their investment in the much-loved
“beautiful game”

T
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by Diogo Curto
Antunes, Principal at
Nova Junior Consuliting
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comes with the World Cup. Although the projections only
stage the overall revenue figure, it is valid to assume that
the share of income coming from each slice to the
federation will remain mostly the same. These contracts
can be largely divided into 4 categories, as follows.

Firstly, Television Rights (licensing rights to television
stations and broadcasting institutions, permitting them to
broadcast football games and related events in particular
regions) represent roughly half of the whole value. Due to
the popularity of football worldwide, the contractual
rights to host the event is usually a bidding war.
The next most significant income slice for FIFA is the sale
of marketing rights. In the latest World Cup, a new format
was implemented with 4 different sponsorship tiers: FIFA
Partners, FIFA World Cup Sponsors, Regional Sponsors and
National Supporters. Currently, there are seven FIFA
Partners, who have global rights and can use FIFA’s
branding during all tournaments and across all branches:
Adidas (sportswear), Coca-Cola (beverages), Wanda Group
(a conglomerate), Hyundai/Kia Motors (automotives),
Qatar Airways (an airline), QatarEnergy (oil & gas) and Visa
(financial services).
The second tier consists of World Cup Sponsors. These
companies have global rights as well but are restricted to
the World Cup tournament (in the build-up and during).
This category includes Budweiser (alcoholic beverage and
part of Anheuser-Busch InBev), Byju’s (educational
technology), Crypto.com (cryptocurrency platform),

Hisense (electronics & home appliances), McDonald’s
(restaurants & real estate), Mengniu Dairy (dairy
products) and Vivo (consumer electronics).

In the current set-up, FIFA has six to eight slots for both
FIFA Partners and World Cup Sponsors. In the future,
there may be an extra tier between these two that gives
rights to all tournaments in a certain branch (the men’s,
women’s, or esports).
The 2022 FIFA World Cup also has Regional Sponsors.
The companies have the same tournament rights but are
restricted to one (or more) of the five regions. FIFA has a
maximum of four companies per region. These names
include GWC (supply chain solutions), Ooredoo
(telecommunications) and QNB Group (financial services)
in the Africa & Middle East region; The Look Company
(visual engagement solutions) and Frito-Lay (snack food)
in North and Central America; Algorand (blockchain) in
North America & Europe; Claro (telecommunications),
Nubank (financial services) and UPL OpenAg
(agrochemical) in South America.
The last tier of sponsorship is without surprise the one
that varies the most across countries. They range from
national corporations to big multinationals aiming to
promote their business in a specific area of the globe. In
Portugal, two examples are Jogos Santa Casa (gamble)
and Galp (oil & gas).
The third category of FIFA’s revenue comes from
hospitality rights and ticket sales. Besides profiting from
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ticketing rights, which are 100% owned by a direct
subsidiary, the association also sells hospitality packages
for fans who want to have a complete premium
experience during the tournament. Despite the
controversy, tickets were in high demand for the 2022
World Cup in Qatar, with the top 10 purchasing
countries consisting of Qatar, the United States, Saudi
Arabia, England, Mexico, the United Arab Emirates,
Argentina, France, Brazil, and Germany.

Lastly comes the sale of brand licensing contracts,
royalty payments, and other similar sources. In the last
accounting cycle, this class represented 9% of total
revenues, which would amount to around $675 million
in the current period.
Furthermore, in this last cycle, the organisation hopes to
increase overall sponsorship income by unbundling the
women’s and esports branch from the men’s branch.

To support the tournament’s existence, FIFA, as the
responsible organization, naturally also incurs significant
expenses. However, their significance can be surprisingly
low – especially when compared to this year’s host
country.

The perceived value of hosting the biggest sporting
event in the world is extremely high and countries are
willing to make large investments in order to have that
opportunity. Thus, FIFA has a big leverage and does not
need to be in charge of the biggest share of expenses,

(like investing in extremely costly infrastructures
stadiums and hotels).

The “only” financial responsibilities of the international
federation are to pay the host organizing committee for
the planning and establishment of the event, to pay for
all players, staff, and match officials’ accommodation
and expenses, and to pay a prize money to be shared
among all participating nations. In addition, FIFA also
provides the host nation with a legacy fund so that it can
continue to foster and develop the “beautiful game”.
For the 2022 World Cup, Statista predicted these
expenses would amount to $1,7 billion. The biggest slice
of this billion-dollar pie is the $440 million prize money
to be distributed among teams, with the winning team
receiving a record $40 million. The second biggest
expense concerns the operating costs, such as hospitality
and logistics, and totals $322 million. To finish the
podium, TV operations are expected to cost around
$247 million.

Combining this information with the predicted revenues
explained in the initial section of the article, it is
abundantly clear that this current business model is
profitable for FIFA.

However, if the reader has paid attention to the news
surrounding Qatar’s preparation for the World Cup, one
might ask about the $220 billion spent on the overall
construction of this event. The truth is that, as stated
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before, most of the expenses were supported by the
host country.

To finance not only the stadiums but also the hotels,
highways, railways, ports, airports, and even hospitals,
Qatar invested close to $500 million, per week, in
preparation for the event, stated the country’s finance
minister, Ali Shareef Al-Emadi, in 2017. In fact, the
investment was so big that this was actually the world’s
most expensive sporting event ever. Impressively, its
cost was more than 15 times higher than the previous
World Cup, in Russia, in 2018.

All things considered, we are left to ask ourselves
whether and how a nation expects to profit from such an
expensive event.
To answer this question, one should consider two very
important aspects: Qatar has easy access to the needed
funds, and there are more positive externalities than the
economic profit from investing in the world’s most
popular sport.
Ranked 5th richest country in the world (GDP per capita),
according to the IMF, Qatar has the world’s third-largest
natural gas reserve and produces more than 1,2 million
barrels of crude oil per day. The exploration of these
natural resources gives them a unique competitive
advantage.
In addition, as we have discussed before, there are
several other benefits associated with being the WC’s
host. This investment can project a powerful
international image, which attracts more tourists and
business opportunities, not only during the World Cup
but in the years that follow it. In turn, this boosts the
economy with job creation, technological improvements
and competition intensification. Notably for Qatar, it also
provides assurance of the country’s security, catalyzing
improved relations with the surrounding neighbors, as
Carnegie Middle East Center pointed out.

Lastly, we should notice that Qatar’s investment in
football has expanded since winning the bid for the 2022
World Cup, in 2010. The country, through Qatar Sports
Investment (a subsidiary of the state-run sovereign-
wealth fund, Qatar Investment Authority) has been
investing in sponsoring some of the biggest clubs in the
World, like Barcelona in Europe and Boca Juniors in

Argentina, and has bought the European (sleeping) giant
Paris Saint Germain.

To conclude and answer the initial question, even
though the investment is certainly sizeable and there
was a lot of discussion surrounding the event, while
Qatar might make a loss, intangible wider benefits might
prove their investment in the much-loved “beautiful
game” of significant value.

Sources: Financial Times, The New York Times, Statista,
and Carnegie Middle East Center.
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and 2 Super Bowls (average spending). However, all
this grandiosity was compiled into one single
historical event which made around 1,4 million
people buy a plane ticket heading to Qatar and watch
at least one game from what is considered to be the
greatest football event humankind makes every four
years. Around 3,4 million tickets were sold in Qatar,
which was the approximate number of tickets sold
throughout all the 113 concerts of Bruno Mars’ world

tour in 2017, or about the same as if every single inhabitant from the city of Madrid bought a ticket for themselves.

The enormity of these figures begs the question: who are these people that went to Qatar? The hordes of Saudi fans
that flooded Doha (with chants of “Where is Messi?” after their win over Argentina) were by far the largest group,
followed rather unexpectedly by Indians, who as a group supported various teams in the tournament in Qatar. Once
again, exceptions continued to prevail against normative expectations from previous iterations of the event,
underscoring one of the largest shifts in influence in the industry. Put simply: what role does Asia play in the global
football industry and how did it develop its position in creating this new world order?

Rise of the Dragon: How Asia Skyrocketed 
to the Forefront of Global Football
“For the majority of footballing history, Asia has been a sleeping dragon.”

By Vignesh Nair, 
Principal at Nova Junior 
Consulting

T
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By Gil Neto, Consultant 
at Nova Junior 
Consulting

For the majority of footballing history, Asia has been a
sleeping dragon. Internationally, the best Asian
performance was South Korea’s fourth place finish in
the 2002 World Cup, and this one-off was indicative of
a lack of substantive domestic investment in youth
development, few large domestic club leagues, and
the attrition of competing for influence with more
dominant sports, like baseball, basketball, and cricket
in various key regions of the continent. However, in
the score of years that have since passed by, this
sleeping dragon has been awakened, and regional
player and league investment have been pivotal to
driving this change.

Investments in regional football clusters have primarily been funded by governmental and private institutions with
respect to youth development, with the Chinese sports authority, GASC, investing just under €7.7mn every year to
increase the prevalence of football in schools, youth training and leagues, and national competitions. NGOs have
also contributed to developing these regions, with FIFA allotting a portion of its $1bn USD commitment to advance
global development to the region at the end of 2022. Beyond these direct investments, Asian players have also
benefited from blockbuster deals for international players such as Andres Iniesta, Fernando Torres, and arguably the

he overall investment for the preparations
of Qatar 2022 World Cup amounted to 205
billion euros, which would be enough to
host 16 Olympics similar to London’s (2012),



most notable and recent deal of its kind, Cristiano Ronaldo. These players raise the level of competition and credibility
significantly for their respective leagues and have had a remarkable effect in raising viewership for Asian club matches,
with the Asian Champions League final last year hosting a sold-out stadium under the eyes of a record of over 62 million
viewers across channels in just China. For reference, this represents one country’s contribution of just under 9% of the
maximum global viewership for a European Champions League final! Asia thus represents a key opportunity to monetize
a base of over 800 million individuals spanning a set of nations growing at exponential rates, both for domestic and
international events. However, the region has also exported its capital to the West, raising its credibility and driving front-
of-mind awareness away from home.

Asia’s football exports to the West are largely classified under two categories: players and corporate buyouts and
sponsorships. Among the most recognizable players in question is the poster boy for Asian football: Heung-Min Son. Son
has played for the Tottenham Hotspurs in London since 2015 after signing for the club for €30mn, and has since gone on
to win a Puskas award in 2020 and score the most goals in the Premier League in 2021, all while captaining his national
side in two World Cups. As a whole, this has revealed a cycle in which young Asian players move to more competitive
European leagues seeking development and financial success while older players from these leagues sign deals to move
to Asia in their pre-retirement years. Recently, a Japanese player named Shoya Nakajima completed the final phase of
this cycle, ending his European career by moving from Portuguese side Portimonense to Al Duhail SC in Qatar for a record
€35mn. This hints at the internalization of the skilled player import phenomenon described above, displaying that Asian
players may seek to move closer to home in later years, building local skill and converging the competitive gap between
Asian and European leagues. Asian investors have also injected a sizable amount of financial capital into top-flight
football, with Atletico Madrid, Inter Milan, Manchester City, Paris Saint-Germain (PSG), and Valencia all receiving majority
Asian ownership. These injections have yielded clear results – Manchester City and PSG lead the way as examples of
revenue growth, both of which sit within the top five clubs on the Deloitte Football Money League. Asian brands have
also made significant investments in establishing awareness through football, with just two marques, Emirates and Qatar
Airways, sponsoring eight major football clubs, two football tournaments, and several football confederations. The sheer
magnitude of this influence encompasses the Asian approach to buying a seat at the global table, setting the tone for
how football is played on the pitch and in the boardroom.

€205bn – bearing in mind efforts to drive football growth locally, conducting industry-setting player deals, and
establishing itself as a (not so) silent player in the global football world, Asian players are reshaping the football world as it
stands. Suddenly, this figure sits precisely in-line with Asian efforts to build a new football landscape. Qatar certainly
flexed its financial muscles with this impressive spend, but rather than being a measure of excess, it is another example
of the commitment that Asia has made to football. The sleeping dragon is awake, and it is ready to set the world ablaze,
both at home and thousands of kilometers away on foreign soil.

Sources: World Bank, Forbes, Reuters, Qatar 2022
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