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Abstract

Santarém seems to align with Semear’s business model and expansion requirements both from
conceptual and financial standpoints. Before expansion, Semear should set the pillars for the
expansion and its strategy for the following years, namely by defining its positioning on 5 key
areas: human resources, partners, location, marketing & promotion and monetary investment.
Only then, the organization will be able to enter the market - at a lower scale when compared
to Lisbon. Once the market is tested, the business model validated and consumers have some

brand awareness, Semear can start introducing new features and grow progressively over time.
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Disclaimer

This document is confidential and is intended solely for
the internal use of Semear and the Social Leapfrog
Program of Nova SBE. Disclosure, copying, distribution,
analysis, or any other use of the information here
contained is forbidden. If you have received this
presentation by mistake, please inform the sender
immediately and delete it, as well as any attached
document.

While every effort was made to ensure accuracy and
extensiveness, there is no warrant from the authors or
Nova SBE to the degree of accuracy or extensiveness
of this report. This report was prepared on a best effort
basis and is intended to be of assistance to
management only. The reader should not rely solely on
the report content to make any business decisions.




Project Overview
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Sections Research questions Methodology

Why was Semear created and how can it be characterized now? g
Context 1. S_emea_r OverV|e\_/v S
2. Financial Analysis

3. Organizational Diagnosis

>

_ What describes Semear’s portfolio? >
Portfolio 1. Portfolio Analysis

Overview 2. COVID-19 Deep-dive >

3. Financial Analysis >

Santarém Go or No-Go: Should Semear expand its operations towards the Santarém market?
Recommendations for Semear’s strategy to enter the Santarém market

i What are the overall characteristics of Santarém’s market?
Santarém 1. General Expansion Blueprint
Diagnosis 2. Blueprint Application on Santarém
3. Santarém’s Conceptual Validation

_ _ Is Santarém a good fit for Semear’s expansion financially?
Financial 1. Drivers

Validation 2. Assumptions
3. Financial Model

Should Semear enter the Santarém’s market? How should it expand?
Go-to-market 1. Santarém Go or No-Go

Strategy 2. Action Plan
3. Final Remarks

Analysis of internal
documents;
Research;
Interviews;

Survey.

Analysis of internal
documents;
Research;
Interviews.

Analysis of internal
documents;

Group deliberation;
Survey;

Market research.

Analysis of internal
documents;
Financial forecasts;
Internal analysis;
Group deliberation.

Internal analysis;
Research;
Group deliberation.



In Portugal, the discrimination against disabled people and the NOvVA SEM?AR
corresponding consequences are still issues to be tackled AT e Cpotan

From 2019 to 2020, the unemployment rate of IDD More than 27.3% of the people with disabilities The school dropout rate for disabled people is
people grew by 10%, mostly because of COVID-19. are at risk of poverty or social exclusion. 2x higher than for people with no disabilities

Evolution of the number of unemployed
people with disabilities?

Risk of poverty and social exclusion, per severity of
disability, in 2018, in %.

School dropout rate among yound adults from 18 to
29 y.o. with and without disabilities, in 2018, in %

13183 13270
12911 Average Portugal Average Portugal 32
® Average UE-27 ® Average UE-27
M% g
7645

Azz

5538 5650 5565 5632
2016 2017 2018 2019 2020 People with No People with Moderate ~ People with Severe People with No Disabilities People with Disabilities
Disabilities Disabilities Disabilities
Total Men e=\\Nomen

* Portugal is far worse than EU-27 in what concerns
school dropout rates for people with disabilities -
proportionally worse than for people with no disabilities

» In Portugal, people with severe disabilities face less
risk of poverty and social exclusion than in UE-27, but
people with moderate disabilities have more risk.

* There are more unemployed men with disabilities
than women (7048 vs 6222, in 2020).

1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
1
| 7261 |
: 7048 |
1
! 1
: 6570 6395 :
1
' |
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1

Sources: |IEFP; EU-SILC; Observatoério da Deficiéncia e
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BIPP was founded by a group of parents to provide information and NOvVA SEM?AR
promote the inclusion of people with IDD in Portugal A s S o

History of the BIPP Association - Inclusion For Disability

By a group of parents with disabled kids
to inform the society about this issue and
support families of IDD people.

Creation of the first center in Lisbon and
an online information portal.

Creation of a second center in Cascais.

Implementation of different projects to
promote social inclusion and improve
the quality of life and the development of
social responsibility.

Beginning of the Semear
program.

-

2005

)

2009 J
2011 J
2012-2013 J
2014 J

A
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5 MISSION

> Implement sustainable programs that promote the
active participation of IDD people in society.

__________________________________________________________________________

i > The full inclusion of IDD people in society; creation of
more inclusive and sustainable societies.

__________________________________________________________________________

___________________________________________________________________________

“Sustainable program that aims at promoting employability, social
inclusion and job placement for young people and adults with
Intellectual and Developmental Disabilities (IDD).“

BIPP, 2019




Semear is a sustainable social inclusion program for young adults NOvVA SEM?AR
and adults with intellectual and development disabilities (IDD) A s S o
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Bornin 2014
Semear was created as a secondary program of the BIPP association, based on training and
development of capabilities for the professional life of all IDD people between 18 and 45 years old.

Semear main focus is inclusion and integration

Semear’s primary mission is to fully include and integrate all IDD people in the Portuguese society
as it intends to enhance their full potential and competences so they can overcome any obstacle or
difficulty in their life, while gaining self-confidence and autonomy.

Inclusion as a common benefit

Semear believes individuals and entities involved should support and grow together, making
inclusion a common benefit. It establishes a network of partnerships that integrate families,
companies, public entities (municipalities), educational agents, specialized technicians and the
population, ensuring that the best of each is placed at the service of all.

Semear offers efficient and accompanied professional integration

Semear guarantees IDD people an efficient and accompanied professional integration by training them
and providing theoretical and practical knowledge in different training areas, gradually going from a
more protected environment into the real labor market.

Operations occur through three business units
Semear operates through three main BUs: Semear Academia, Semear na Terra and Semear
Mercearia. All projects aim to achieve sustainability at three levels: social, environmental and financial.




The organization targets adults and young adults with IDD; the N.OvVA SEM?AR

L] , Ll a L] L]
investors’ portfolio includes the public and private sectors A e Tovase Guotaain
Adults and young adults with IDD (18-40 years old) are the Semear’s main investor is the government, yet large
target beneficiaries of Semear as a social organization companies are also part of the investor's portfolio
A A
Age Distribution Gender Distribution ' )
% 1s Central (b NovarTis FIDELIDADE
% 34% Cervejas e Bebidas . y
0 ' Monetary Donation Monetary Donation
16% ’ - for a greenhouse for a training room
0
30% Donation in Kind *
66% for a terrace in
21% Academia, allowing . @
18-20 = 21-25 =25-30 =31-35 =36-40 = >40 Male = Female trainees and the D —
team to have a meal an NTT DATA Cormpany
. U L during the COVID E : Monetary Donation
Residence Distribution Scholarity Distribution period Giving Tuesday
11% 12% 13%

8% ‘ ‘ o .
9% § 42% « The only fixed investor with contract is the IEFP. However, there are

29% many others that make individual investments.

15% 46%
15%

Lisboa = Oeiras = Sintra = Amadora = Cascais = Others 1st cycle = 2nd cycle = 3rd cycle = High school

______________________________________________________________

i + The most relevant vulnerability criteria that define Semear’s beneficiaries |
: include mental health disorders, weak family support, immigrant or |
|
! |
! |

« Companies, private entities, the government and other institutions have the
common focus of investing with the ultimate purpose of inclusion.

+ Donations are not constant and can be made annually, for a specific
activity or for a 2/3 year project.

descendant of immigrants, motor disability and risk of poverty. + Around 40% of the budget has come from outside sources in 2020.

____________________________________________________________________________________________________________________________




There are several common services to all BUs, which rely on the

N.OVA SEMEAR

support of volunteers, companies, investors and donors A s SEvane Cuosndais
BIPP Companies
Volunteers
Semear na Terra Investors
Donors
. Children /
Families teenagers
Government
General Assembly
Semear Academia Fiscal Council
Board of Directors
Main Director
A_dmini_strative_ and Sales
financial services
Cleaning and
maintenance
Product management
Semear Mercearia
Universities
Companies
Volunteers
Companies
Accounting service
Pro bono legal service
External Communication advice

> Semear main business unit is Semear
Academia. Both Semear Terra and Semear
Mercearia’s sales are essential to sustain
Semear Academia and important to provide
certified training.

> There are several common services to all
business units, including an assembly board
and directors.

> Communication of all departments is made
through one website, as well as sales.

> Semear na Terra has around 50% IDD
collaborators as well as Semear Mercearia
(50% IDD collaborators have a contract or
are doing an internship) .

> The organization relies on the support of
volunteers, companies, investors and
donors - all crucial for the functioning and
sustainability of the program.

> External accounting and pro bono legal
services are required, as well as external
communication advice.
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Go-to-Market Strategy
Should Semear enter the Santarém’s market? How should it expand?

®

Sections Research questions Methodology

Does Santarém align with Semear’s business and expansion requirements?
Santarém + Should Semear expand to Santarém from a conceptual standpoint?
* What are the main qualitative/conceptual requirements for the expansion?
Go or No-Go » Should Semear expand to Santarém from a financial standpoint?
+ What are the main quantitative/financial requirements for the expansion?

> Internal analysis;
> Group deliberation.

How should Semear proceed once it decides to expand to Santarém?

- What are the different steps/phases for the implementation of the project?
Action Plan *  What services are going to be implemented during these phases?

* What are the key areas to further explore before the expansion?

+ How should Semear’s positioning be like in the areas identified?

> Development of an
action plan;

> Internal analysis;

> Group deliberation.

What are the major takeaways of this Work Project?

What has been done throughout the different chapters? > Internal analysis;
+ What are the main results obtained in each chapter? > Group deliberation.
* What are the main implications of these results?

Final Remarks

©0©



Semear should look into obtaining the right pool of human and
physical resources, partners, suppliers, customers and channels
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Ternade Cportunidades

Go

> Santarém fits the necessary requirements to stand as a “Go” for Semear’s expansion on a qualitative dimension

> The following six areas are the most relevant conceptual requirements Semear should ensure for this expansion

CONCEPTUAL REQUIREMENTS

» HUMAN RESOURCES with the right know-how

Pool of employees and managers that has experience dealing with
IDD people, product manufacturing or agricultural production - in
early stages of expansion it will be fundamental to leverage on
accumulated knowledge to boost growth and profitability

» The right set of PARTNERS are key to support the project
Diminishing the needed effort to invest on physical infrastructures,
supporting early stages of expansion, promoting awareness on
social inclusion and reducing risks

» Clearly define any PHYSICAL INVESTMENT needs
Comprising any products, equipment, machinery and mainly the
geographic location of each business unit

I@@

®
qON
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» Good SUPPLIERS over the three business units

Cutting deals with different suppliers to guarantee discounts or
even donated products is a game changing factor for how Semear
enters the market and how its profitability varies over time

» The right PROMOTION for the right CUSTOMERS

Consider the characteristics of local customers to develop
Semear’s promotion accordingly (e.g. campaigns focused on
sustainability, environmentally friendly actions and social impact)

» More efficient and closer DISTRIBUTION CHANNELS
Creating synergies with Lisbon's online and possibly physical
channels, as well as with some administrative services might
simplify certain logistical processes




Besides initial monetary investment for Capex, Semear should also NOvVA SEMiAR
ensure the right set of investors, donors and subsidy providers s S Gt

> Santarém fits the necessary requirements to stand as a “Go” for Semear’s expansion on a quantitative dimension

Go

> The following five areas are the most relevant financial requirements Semear should ensure for this expansion

FINANCIAL REQUIREMENTS

The whole business model is not sustainable without constant

at most €373,529, which is considered feasible to obtain and
enough to start the engine in Santarém.

The necessary monetary investment for Capex in year 0 should be J

» A strong pool of INVESTORS aligned with the business
Current and new investors can provide funds for the expansion and
for further capital needs - future activity or scale expansions

» Target DONORS that are associated with social purpose
Individuals, family offices and other donors that may want to help
the organization grow and spread its purpose geographically

@

financing, presenting total losses of -€1,200,240 over the 5 years.
Academia: -€1,251,016 | Terra: -€86,791 | Mercearia: €137,567

» Check and validate the necessary BREAKEVEN levels
If it secures financing, Semear must be able to achieve minimum
breakeven levels in Santarém for the project to be profitable

» Check if any BU can be self-sustainable without financing
Specially after 2026

Breakeven Levels (2026)  Academia Terra Mercearia
— Min. tit 67 1582 45639
=€ » SUBSIDY PROVIDERS that support the day-to-day activities n ann '
. . o Min. Price € 18,873 € 25.08 € 3.37
Governmental or non-governmental entities that finance specific .
> 4 . ; . Min. Events N/A €26,416 N/A
projects because they are associated with the cause Min. Growth Rate 558% 19% 69%

________________________________________________________________________________________________________________________________________________________________________________

1. Santarém Go or No-Go 2 3




Semear will firstly test the market and generate brand awareness, NQVA SEM?AR

Introducing new features and increasing its scale over time
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_________________________________________________________________________

Introduction of Semear Academia

* Only Academia 3 (IEFP class): 1 room

» |EFP Grant + private investors

« Staff: case manager + pedagogic
manager + professors + general
coordinator and director

Introduction of Semear Terra

» Sale of Bio baskets

» Events with companies and individuals

» Partnership with Landscape Farm

 Staff: general coordinator and director +
direct staff members+ volunteers

Introduction of Semear Mercearia

» Sale of various artisanal products

* No other services

 Staff: general coordinator and director +
direct staff members + volunteers

_________________________________________________________________________

Y
2023-2026

Introduction of Academia 1 and
Academia 2 within Semear Academia
* Academia 1 and Academia 2
(Semear private model): +1 room
* Private investors

+ Staff: Reinforcement of the staff from
the previous year

Gradually integrate IDD students into
Terra and Mercearia, and other companies

/l Progressively increasing in scale

_________________________________________________________________________

_________________________________________________________________________

@ Increasing the number of features:

Semear Academia

» Training for companies
» Social inclusion programs for
elementary / high school students

Semear Terra

« M2: Monthly fee for patch of land (for
companies and individuals)
] « Workshops i
- Team building activities
« Birthdays and Parties

Semear Mercearia

» Workshops
» Team building activities
+ Birthdays and Parties

_________________________________________________________________________

O YT



Semear should balance detaching specific employees and creating NQVA SEM?AR

synergies, to ensure both efficiency and a good beneficiary experience . oo
'e‘ HUMAN RESOURCES
-0

- Each BU will require the detachment of specific employees working just in Santarém, to guarantee better efficiency of the program and
strong value added for clients, beneficiaries and other stakeholders

a - Still, it is key to create synergies with Lisbon as well as across the three BUs in Santarém to obtain improved efficiency and reduce costs:
+ Lisbon employees with the right knowhow over Semear’s business model may be essential help to the expansion to Santarém

+ All BUs can share the same board of Directors, general administrative and financial services that exist in Lisbon
« Within Santarém, the three BUs can share non-essential staff (e.g. cleaning and maintenance services)

Q&D + All employees must be aligned with the values of the project and driven by its mission

* Volunteers are a very important human resource which is worth attracting, as they provide fundamental help at negligible cost

b o o e = e = = = e e e e e e e e e e e e e e e e e = = - - —

Semear Academia Semear Terra -] Semear Mercearia

Set a goal of 50% of employees being
people with IDD by the end of 5 years

Set a goal of 50% of employees being

+ 1 Case manager for each 6/7 students )
people with IDD by the end of 5 years

+ Pedagogic manager

+ Production, logistics and distribution
operators

 Logistics, distribution and “on the field”

operators

|

1

|

:

|

« Commercial & Administrative services |

:

.. |
+ Technicians |
|

1

|

|

|
. : : '
| | 1 I
| | | I
1 1 1 :
: : l + Marketing and logistics coordinators |
.\ Professors | : :
| : : |
1 1 1 1
1 1 1 1
| I | |
| 1 | |

» Coordinator

- IDD employees and volunteers - IDD employees and volunteers

. 1 The exact number of employees needed for each BU and job position will vary according to the scale and scope of
2. Action Plan . . . D
the project, as well as with the associated cost of each employee for the organization



Partners are essential stakeholders to provide Semear with many
required resources and to guarantee the success of the business

N.OVA SEMEAR

NOWYA § CHOOL OF
BUSINESS EECONOMICS

Ternade Cportunidades

PARTNERS

Partners will be crucial for the project expansion, as they can provide resources, know-how and leverage on their relationships/stakeholders to
reduce Semear’s costs and risks. Moreover, partnerships present a good path to increase people’s awareness about Semear and its cause, as well as
to attract new possible volunteers, customers and investors for each business unit.

Semear Academia

Invite Professors from well-known
schools or universities to provide the
beneficiaries with training sessions

Partnership with Escola Superior
Agraria similar to the one in Lisbon
with Instituto Superior de Agronomia

governmental institutions to increase
beneficiary base and assure subsidies

Spread Semear’s mission in schools
through inclusion workshops / lectures

Partnerships with social associations

1
1
Develop strong relationships with local i
1
:
of similar purpose such as APPACDM !

Semear Terra

Promote strong relationships with the
companies that donated / invested by
developing tailored volunteering and
teambuilding actions

Develop strategic partnerships that
allow for the use of specific resources or
expertise (e.g. Landscape Farm)

Promote awareness among students by
organizing volunteering actions with
schools on specific days - arbour day,
international volunteer day, labour day

Partnerships with social organizations
focused on Bio products - Fruta Feia

- = = - = - = = = = = - -]

Semear Mercearia

Promote awareness among young
people by organizing volunteering
actions with schools and holiday
camps on specific times of the year -
Christmas, summer, Easter

Develop strategic partnerships that
allow for the use of specific resources or
expertise (e.g. industrial kitchens)

Assess possible partnerships with small
gourmet/specialized local businesses
to sell some of Mercearia’s products

Partnerships with social organizations
against food waste - Refood

- - - - - - - - - - - - - - - - o

O T



While Terra may be present in Landscape Farm, it is crucial to assure N O wyA SEM?AR
a place for Academia in ESAS and to find a location for Mercearia A s S o

@ LOCATION

Semear Academia The three BUs should be located in strategic locations to facilitate all
distribution of products and transportation of IDD students across facilities

%h

T
7
7
]
\
\Y

Semear Mercearia Landscape Farm:
It must be situated in a
strategic place in
comparison to Terra and
Academia

Escola Superior Agréria de Santarém is the targeted candidate:

+ Leverage on the academic institution’s facilities and staff

Semear Terra

« The institution's courses related with agriculture practices Location of the current partner

/
]
]
/
]
]
\
\
\
\
‘I-

* On aradius of max 30 minutes by car from Terra and Mercearia

1 |
: :
i + Rooms for Academia 1, 2 and 3 |
: :
| 1

Semear Terra Semear Mercearia

 p Certified Kitchen

Landscape Farm is an Mercearia’s exact location is 15 (o, sesling) ~20 min by car

existent partner used for the still unclear but one should ' g

aglncult;JLgl bprii)ductlon and consgﬂer a reni of at most _~ Warehouse _‘e.\o(\\ler
sales of bio baskets €3/m2 per month (package, label,

Semear Academia
Potential partner for

- A warehouse to sort, wash
i\ presenting similar

and assemble the products

« A Kitchen for confection and
sealing of products

characteristics as ISA
(Semear Aademia in Lisbon)

« Land plots to produce the
Bio products

* A Warehouse for packaging,
labelling and assembling

|
|
|
1
|
|
|
:
1
This location must include: : assemble)
|
|
|
1
|
|
|
|
|
1

|
|
! :
! |
! 1
! |
! |
! |
! |
|

|
I The location must include: !
|
| |
! |
! |
! 1
! |
|

I . Ve -
: ' Escola Superior Agréaria
| |

|

1This rent was based on an analysis of properties selling
. . ) . , — Flow of products
|:> 2. Action Plan E in the market (Idealista) nearby Academia’s and Terra’s > Flow of geople - IDD students for certified training or employment 15

locations and with the necessary characteristics



Semear’s BUs must be positioned as a single brand, communicating
the main cause through different ideas, mechanisms and channels

N.OVA SEMEAR
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MARKETING & PROMOTION

Positioning Statement: Semear in Santarém aims to help people with IDD actively participating in society by providing them with the opportunity to obtain
the social and professional skills needed through specialized classes and practical training, as proven by their experience of 7 years in Lisbon

w » Leverage the various partnerships in Santarém and organize communication efforts together: public relations, media presence and social media posts
% » Adopt a Branded House strategy? with its BUs: helps increasing awareness of the project and reflects its circular economy focus

» Use Semear’s current social media accounts and website to promote the new location, Santarém, and the partnerships involved

e o o o e e e e e e e e e e e e e e e e e e - - -

Semear Mercearia

Semear Academia Semear Terra

« Promote courses through Semear and
Escola Superior Agraria’s websites

« Contact the city hall to communicate
the project through local news

+ Distribute merchandise (e.g.
stickers) in inclusion workshops
to increase brand awareness

+ Naming for specific courses or rooms -
associate individuals and companies
directly with the cause

Contact the city hall to communicate
through local news

Create a “retreat” type of offer for team
building with companies from across the
country - use content on social media

Invite influencers and well-known
personalities that are associated with
sustainability and Bio production

Associate communication efforts with
specific days (e.g. Arbor day)

- - - = = = = - -]

Invest in display advertising and
promoted posts on Instagram and
Facebook

Create content related to the making of
the products to be used on social media

Pop-up sales with the help of volunteers
in local markets and limited time events

Reach to younger generations by
associating the brand with influencers
that relate to the no food waste cause

- - - = = = = - -]

1 One-firm brand strategy, in which the firm has a single brand: logo mark, marketplace positioning and messaging.
The subordinate service offerings share these brand elements but contain their own unique messaging points

O T



The monetary investment for the expansion should not exceed NOvVA CEMEAR
€373,529, and a decent amount of financing must be guaranteed S s Sovunt Cpomnas

MONETARY INVESTMENT

Under a very conservative methodology and considering an expansion of the entire model: Academia + Terra + Mercearia, Semear should invest no
more than €373,529 in the expansion, for this investment in year 0 to be repaid in a payback period of at most 5 years

O » Enough to start the engine in Santarém - low Capex should be needed as Semear is expected to develop strong partnerships, synergies with Lisbon, etc

€

= » The whole model is not sustainable without subsidies, donations and legacies - in this case, the project presents losses of -€1,200,240 over the 5 years

e o o o e e e e e e e e e e e e e e e e e - - -

1 1
| |
1 1
1 1
| |
| 1
1 1
| % » Feasible to obtain - this financing can be obtained by leveraging on current investors, donors and subsidy providers or attracting new ones :
1 1
1 1
| 1
1 1
1 1
| |
1 1
1 1

Semear Academia Semear Terra Semear Mercearia

- Academia is expected to generate
positive and steady-growing profit
of €111,273 from 2022 to 2026

« Terra is expected to generate positive
but relatively constant profit of
€113,540 from 2022 to 2026

* Mercearia is expected to generate
positive and exponentially-growing
profit of €148,716 from 2022 to 2026

* The BU is self-sustainable:

l :

= a
- The BU is robust and versatile: l l
: - Still presents profit of €137,567 |
l :
| |
l :

+ The BU is greatly financing-dependent:

1
:
i - Presents losses of -€1,200,240
1
1

without financing without financing even without financing

* |tis almost certain to breakeven
even without financing

+ Itis very unlikely to breakeven
without access to financing

- It is likely to breakeven even
without access to financing

: + Presents losses of only €86,791 |

+ Should be financed by the other BUs + Can be self-sustainable in the long-run + Canfinance other BUs - cash-cow

O T .



The analysis of Santarém’s expansion was divided across 5
different chapters, each with its own focus and methodology

N.OVA SEMEAR
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Characterization of Semear's
portfolio from operational,
logistic and strategic standpoints

Deep-dive into the effect and
reaction of each business unit to
the pandemic situation

Financial analysis of each
business unit - revenue and cost
drivers, profitability and efficiency

Jut

Identification of Semear’s main
financial components and their
respective drivers

Assessment of the assumptions
necessary for the financial model

Development of a financial plan
for the first 5 years of expansion

Quantitative analysis of the
financial plan developed

CHAPTER 4

EXPANSION

CHAPTER 5 '

Deep-dive on the context of the
IDD problem in Portugal and of
Semear's creation

Overview of the organization's
activities, structure and financials

Organizational diagnosis using
the Social Enterprise Diagnostic
Tool, the Business Canvas Model
and a SWOT Analysis

General expansion blueprint
based on 5 key areas and
respective subareas, as well as
on specific KPIs

Application of the blueprint to
Santarém via qualitative analysis

Internal qualitative assessment
of the analysis and conceptual
validation of the expansion

Decision on whether to Go or No
Go to Santarém

Identification of the most relevant
conceptual and financial
requirements for the expansion

Development of an action plan
for the expansion to Santarém -
deep-dive into some of the
specific requirements set
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Chapter 1 provides context about the IDD panorama and Semear, as
well as the firm’s financial and organizational analysis

O VA SIMEAR

NOYA §CHOOL OF
Ternade Cportunidades

BUSINESS EECONOMICS

» Context of the Organization
v' Discrimination reaches 65% of the over 900,000 people with
disabilities or impairment in Portugal
v BIPP was funded by parents with disabled kids (2005), and the
Semear program was later introduced (2014) with the mission of
including IDD people to have active participation in society

» Overview of the Organization
v' Impact driven: socially, financially and environmentally
v Target Beneficiaries: IDD adults and young adults (18-40 years)
v’ 3 Business Units
+ Semear Academia: Certified professional training of IDD
+ Semear Terra: Production of Bio vegetable products
+ Semear Mercearia: Sale of artisanal gourmet products

» Financial Analysis of Semear (as a whole)
v’ Itis improving its profitability but still very reliant on funding
v Dangerous position: Liabilities-to-assets and Debt-to-equity
v' Becoming a more efficient and self-sustainable program

» Semear's Diagnosis
v' Social Enterprise Diagnosis Tool: Semear should focus on system
data & processes, marketing and human resources
v/ Business Canvas: it is focused on the impact for beneficiaries
v' SWOT Analysis: although strong partners and brand, attention to
seasonality effects and dependency on IEFP and other subsidies

In Portugal, the discrimination against disabled people and the
corresponding consequences are still issues to be tackled

N.QVA SENEAR

In Portugal, there are over WD,UW people with disabilities or impairment, whose skills and are not yet In
2018, the st people with in Portugal was 65%, comparing to 15% in the European Union.
J
. - -
From 2019 to. = e —— —
people grew b

. Semearis divided into three self-reinforcing Business Units, with
Academia being financially supported by Terra and Mercearia

I
2lncly . . ‘ . ‘ :

EI Semear is becoming increasingly profitable over time, although still NOvA sm’ﬁn
e 2 quite reliant on private and public funding i

NLVA SENEAR

Semear has 2 self-reinforcing Business Units:

TEIS . 1 Social inclusion project
= Semear Academia

+ There are mc @ Income Statement Analysis
than women {
Income Statement (in thousand €) Revenues Breakdown 2020 Costs Breakdowm 2020

- SRk e M am PN

| The Social Enterprise Diagnostic Tool was used to evaluate NOvA smﬁ“

P
= extensively Semear’s internal structure over 10 business areas
Mmehce
216
e Social Enterprise Diagnostic Tool, developed by the Social Emarprloe London in 2010, allows a comprehensive analysis of
Semear’s str an internal viaa
1 - S
IETE - A curvey was sent to Semear's employees, from which 6 responses! were obtained Appendi 1
| semaars 1ot = The survey includes questions to guide the analysis for 10 different business areas
| amounledtoc
gt @ . . . . . . &
1 eemeinery simategy  Se@mear’s business modelis grounded in key financial, operational NOvA SEMEAR
|+ The neg: . . . S _—
| nanciaitypr and social levers, focusing on the impact created for beneficiaries TR e
|+ Sustained gr I
| paralielthe Ne
Kay Partnars e, Customer/Beneficlary
sl ° Key Activities B W £ Saiohalders a Relationships W@ [ segments I
1 Semear Acadenia Private Donors (e.g, Familia Social po: - -
+ Training of the beneficiaries ‘Soares dos Sanles. Fidelidade) . F‘WMUIQ Inchesion by . + Young-adults
Social Investors (e g. BUS, P beneficianes - Poeplt With inteBectual and
= Each section h Semearna Terra Fra Fela, Fundacss Ageas) W e Recessary skme to sstaios
- Employment of ihe Govemmenta Other succesd in society + Being Irained
Questions 1| . w"w'h“"ms"mm Institutions {e.g. [EFP, MIAV, Raduce the umempiosmert Wiotking
I " Toriba) Ppeop
1 #nd Beneficianes | B —— inteBectust and
+ Team buliding aclivilies ;l'&hﬂ'llﬂ::\ disabaties « Participale in workshops
. « Birthday paries Key Resources 1\u + Receive coaching (Semear
8 + Indvidual of corperate Companies and Customers it Acichernia)
voluntessing « Farm In MIAV (Osiras) Value Proposition Physical ~ Recelve and emplay
+ Spansor a plot of land (m’) « Kilchen al 1Sh « Iwest and By wah a + Distributions by carruck baneficiaries from the
Y + Wiarehouse in Sinlria . organization
2 2 pLpose - social oriented
[IIRER bkt - Dedialnd arpioyees business which operations ontine mers
mployT and voluneers serve 1he purpose of X
beneficianes . - Phone ~ By the procucts
. Production and sale of Kilchen quality cetificate inekesion . Wabsle
arisanal products - Soclal Media
Cost Structure ‘- Revenue Streams.
Most relevant costs: costs of consumed materiats, personnel expenses, external pay for the classes at
and services ivenh Tana affers companies and cusmms mmsmps team m-mg
Cost structure: Acadernia a0 Terma [a06 Proporionslly ngher costs abazes’ al Mercearia (e.g. jams. olive oll_ bisculs, sal
[ERRER IR - raricaona Diogross
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Chapter 2 is about a portfolio overview, which includes
a portfolio analysis, a COVID-19 deep-dive and a financial analysis

N.OVA SEMEAR

NOYA §CHOOL OF
Ternade Cportunidades

BUSINESS EECONOMICS

» Portfolio Analysis: 3 interconnected BUs and locations
v/ Semear Academia: Very complex process
« 3 main courses + training for companies
v' Semear Terra: Trades for efficiency
» 6 products/services: Bio baskets sale is the main one
v' Semear Mercearia: Main commercial business unit
» 9 categories of products

» Covid-19 deep-dive

v’ Semear Academia
» Raise in number of students and employed graduates
+ Creation of TeleAcademia and more internships

v’ Semear Terra
» Raise in bio production
+ Shift from B2B to B2C and less corporate actions

v’ Semear Mercearia
» HACCP Certification and focus on sustainability
* 8 new products

» Financial Analysis: More efficiency, profitability and independence
v" Semear Academia
» Subsidies/Personnel are the main revenue/cost driver
v' Semear Terra
» Subsidies/Personnel are the main revenue/cost driver
v' Semear Mercearia
+ Sales and services/COGS are the main revenue/cost driver

Semear’s BUs spread across 3 locations, which are interconnected N OVA SEMQEM
towards the main goal of supporting Academia’s target beneficiaries bl

Semear Mercearia

%“" Certified Kitehen (confoction, sealing)

Semear Mercearia \

{ [ warehouse (package, labe!, assembie) {
| \ | 202 Empioyees: IDD Employees
| 202, Employees; IDD Employees; Students; Volunteers  / gintra {

1 Semear Academia

| (5 Revenues trough he sals o Horcoaria

products and baskets (828 and B2C) | @ School facilities (ISA)

> Academia 1, Academia 2, Academia 3

| 202 professors; Employees; IDD students |

Semear Terra

| !Q! Agricultural Production \ e @
i Fﬁ Warshouse (sort, wash and assemble) \ /—0 :
| 228, Employeg= £ o AN
5 Rovenue All Semear’s BUs were able to tackle the challenges created by

7
actvies (o]
“*{ covID-19, taking advantage of possible opportunities that arisen N-)?‘ SWEME!;E

How was each of Semear’s BUs affected by COVID-19 and how did they react?

Despite COVID-19, there was a 30%

A Sustainable biological production Mercearia invested in a system that
raise in enrolled students between rone K3 tiasda In 2020 i @ cantrols the quality of its food
2019 and 2020 H production processes, guarantesing
The sefling of baskets shifted from
Semear has created Teleacademia - " e o the HACCP Certification
(2] r partner company employees ta the

(Academia 1) in 2020 A cenvironmental sustainability and

There was an intensific
intemships to compen{  MOVed by different value drivers, Semear’s BUs are becoming more N [o] VA SEM?M
ofminingcausea by, Profitable, financially efficient and less reliable on subsidies el L

EEE)
G5®

The number of employe
kept rising steadily (707

is the sole pi and self- i business unit, ibuting to 55% of total Semear revenues.
It supports the other two business units (Academia and Terra), which although profitable still rely heavily on subsidies.

o -

-2 2.3 Financial Analf

/'I Revenues ||| REVeNUes (2020) 428K€, CAGR 38% ||| Revenues (2020) 260K € CAGR 23% |||  Revenues (2020) 887K €, CAGR: 128% |
il H Key source: Subsidies i Key source: Subsidies i Key Source: Sales and services
= Costs : Costs (2020): 390k €, CAGR: 30% :i Costs (2020): 201k €, CAGR: 26% i: Costs (2020): 678k € CAGR: 93%
[ H Key source: Personnel i Key source: Persannel i Key conlributor. COGS.
[ Net Income (2020): 38k € CAGR: 124% | | Net Income (2020): 69k € CAGR: 19% | Net Income (2020 319k € CAGR: 271%
‘v Income | Operating Income (2020): -321k €, i} Operating Income (2020). -88k € Operating Income (2020): 178k €,
i CAGR. -27% i R NA
Subsidy i Level of dependence: 84% Level of dependence: 63% Level of dependence; 14%
= peliance : Trend YOY: -2 pp. i Trend YOY: -2 pp. i Trend YOY: -14 pp.
€3 Value ||| # Numberof students ii[ ar cost sructure | @ Production volume

# Number of sold baskels
ii| ¥ Corporate events

ii| @ Online sales {specially during Christmas) ||

Share of wition fees in revenues
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Chapter 3 covers Santarém’s diagnosis, which includes a general

expansion blueprint, its application and a conceptual validation S e

N.OVA SEMEAR

Ternna de Cportunidades

CHAPTER 3 — SANTAREM DIAGNOSIS

% » General Expansion Blueprint
% v" Definition of key areas:
* Resources & Capabilities
+ Customers & Market
* Logistics
Stakeholders
+ External factors
+ Introduction of subareas and respective KPIs

» Blueprint Application to Santarém
v Deep-dive application to Santarém
v Analysis via KPIs on a qualitative perspective

» Santarém’s Conceptual Validation
v Santarém is a good fit from a qualitative perspective
v' The project can leverage:
+ Stakeholders
* Resources & capabilities
v The associated risks:
+ Attracting potential investors and donors
* Market saturation
* Human/physical investment,
* Logistics
* Economic & social landscape

An expansion blueprint covers 5 key areas: resources & capabilities, p Oya S[M?M
customers & market, logistics, stakeholders and external factors b Gl

| GENERAL EXPANSION BLUEPRINT |

Qown puum ©

RESOURCES & CUSTOMERS EXTERNAL
CAPABILITIES & MARKET LOGISTIES STAKEHOLOERS FACTORS
Human Resol . e
Physical Inve It is fundamental to understand the set of resources and capabilities N OW\ SEMEEM
Monetary Inve] that Semear will need in order to expand into a new market T
Locatior|
Knowledg RESOURCES & CAPABILITIES oy Pertonmance Indiators
Synergie|] W eeeeeeeeeoeeesoeooooooooooog
1 Ihe feid of HR, 1 1 defined the pianned number and type of smployees (pertdime m_,“"'"‘“w"" : "”"'""“;:;:ﬂ
What s the set of e T . umber of dreclors time v full-ime)
capabiities th Simmmmsssmsssmssssssssssssssssssssas
will need in order This includes all means of production of physical nature, namely the faciliies and N neryreql . f"“" nent
nto a new ma chiney that Semar vl raqis i o o expa. oreovar, & s covers Pt reqine Landrequenent

Manetary Invest

location, and by leveraging on knowledge transfer and synergies

Semear can increase efficiency by moving into a business-tailored N 0 A SEMEEM

Location @ RESOURCES & CAPABILITIES

LOCATION 44 KNOWLEDGE 48
Knowledge

and has several well-developesl municipalities gather strong knowledge for the expansion
such as Rio Maior, Cartaxo and Entroncamento
Educational Background
@, Acessibility + Studies or courses in the fields of
D:Ld - Good transport ks - comected to social vork, busmess, sales,
oot e oaann : e ot

Santarém is the 3+ biggest district in Portugal In Lisbon and Santarém together, Semear can There are many synergies that can be created
due to Semear’s expansion to Santarém

Efficiency Improvements
+ Reduction of administrative
overhead by merging administrative:
i 58 fonmunt

+ Link to|
* Ree™  From a conceptual perspective, the Santarém district seems a

E Sopai good fit for the expansion of Semear’s business model

g
N2VA SEHEAR

+ hocess
: LD::;T Is Santarém a good fit for Semear’s expansion?’
* Trade-

man
rosources for all the BU's and  synergies and monalary
all the necessary physical investment

With a good market potential,  region are favorable bul the
@ Santarsm's cuslomers express.  market dimension Is relatively

¢

via deals with the many processes, distribution m 32
uppliers, there is stil & channels S

= + Minimig —— i
?é - Noth: T g ot In e ;‘;‘:ﬁi‘:ﬂ:’&:{:ﬂ;‘””“"- Physical Investment \) 3.0 Knowledge \) 4.8

(428) — cusrouens s warcer T | B | |
BT . BT o)

illi to for Ser il and standis it fr " 1
@ LoGIsTICS o suppters . SXTAN visrvuton crannels SEEYIR
Although thera ara good 1ang way 10 ga Cancerning the N m H
Depararatocs €05 memeaten ¥ vt [ costof Goods sola _RY - 24| |

a1 S

1>
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Chapter 4 covers the financial model for the expansion, which was bullt g

over a set of assumptions on the main financial drivers

NOWYA § CHOOL OF
BUSINESS EECONOMICS

OVA SIMEAR
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CHAPTER 4 - FINANCIAL VALIDATION

» Drivers

v" Financial components: Sales & services; Subsidies, Donations &
Legacies; Cost of Goods Sold; External Services & Supplies;
Personnel Costs; Other Components

v' Academia: number of students, tuitions, subsidies, specialized
and diverse services, personnel

v Terra: number of Bio baskets, price per basket, events,
subsidies and donations, cost per basket, services, personnel

v Mercearia: number of products, price per product, subsidies and
donations, cost per product, services, personnel

v’ Conservative approach

v' B-year period with no investment in year 0

v' Projects starts at a scale proportional to Semear in Lisbon 2017
v’ Specific assumptions made for each business unit

» Financial Model
v Expected profit of €373,529 over a 5-years period
v Yet, not self-sustainable - need for subsidies and donations
v Academia: €111,273 profit, very dependent on financing
v Terra: €113,540 profit, stable returns, versatile business model
v Mercearia: €148,716 profit, exponential grow, cash-cow, very
robust and self-sustainable

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1 .
I » Assumptions
X v" Replication of the entire Business model to Santarém
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

Mercearia’s revenues are driven by the products sold, since this BU is NOvA smﬁn
less subsidy dependent, while COGS present a relevant cost driver el e

[ ) MERCEARIA-Drivers

[

N AN B

Mercearia is expected to be able to interpolate sales from Lisbon to NOvA smﬁn
Santarém, as it will assume an identical cost structure el e

@ MERCEARIA - Assumptions

SUBSIDIES, Use amultiple SubsidiesiSales equal to 2019
SALES & SERVICES DONATIONS Making it decrease at a rate equal o the decrease In this
R | EGACIES x

Mercearia is expected to generate positive and exponentially-growing NOvA SEH?AII
wamver {- 1 profit from 2022 to 2026, summing up to €748,716 over that period il

Sales & Senvices

1 MERCEARIA - Fina G.l
Price |, o
pel

ncials
p| Mercearia's Free Cash Flows 2022 2023 2024 2025 2026 Interpolation to find the number of praducts
5

11644 €39333  €67975 128610 € 293,883 old in Santarém as of 2024

Lisbon _ Sentarém

Sulsidies, Donalia

Cost of Goods Soly
° oTH
cor External Senvices

Pessonnel Costs

Mercearia is the fastest-growing and the most profitable BU - being NSOvA SEH?AII

independent of subsidies or donations, it will be Semear’s cash-cow

e MERCEARIA - Analysis
Eeeres

Other Income and Forecasted Income Statement (in thousand €) . Breakdown of Total Revenues (in thousand €)
kT CAGR 22-26 mSubsidie: 1) CAGR 2226
Depreciation ana A e n e #Sald Products
i o
st Pt e, -
Gross Profit &
e i Mercearia is the most robust business unit, as it is likely to breakeven N OyaA SEMEAR
[ZTu— and be profitable with or without access to subsidies and donations T s
MNet Profit
wo ﬁ_ MERCEARIA - Analysis
[apary =
- 2z .
Methadology Incl. Subsidies
2022 w5 2024 2025 2026
For the brezkeven/senstlvily ansysis, we have solved for  Min- Quantity a8 5718 00 19507 A6
- The BU I & ERITOA squal ta 26ro, achleving the nacessary il Min, Price €267 €315 €337 €337 €337
o " . ¥
‘amount of the respective factors, for the years 2022 lo in. Growth Rate A = i ST h
e N 2026. This analysis conrasted our conservative approach E —
with normal condilions (base-case scenario wih subsidies), w2 w21 024 2025 026
_ - Merceariavion a5 well a5 extreme condtions (stress test without subsidies) Min, Guantity 2518 T1a0 5003 19507 45639
lI S ’ Assumptions: Min. Price €489 €334 €337 €337 €337
+ Ceteris paribus - all other factors constant Min. Growth Rate. A 186% % 5T% B9%
+ Solve for aficed level of Costs in @ach year
.
Pt Merceariais amore robust BU, likely to breakeven with or without subsidies and donations
+ EBITDA = (Quantity x Price) + Subsidles - Costs " |
+ EBITDA = Revenues 11 x (1 + Growih Rale) + Subsidies - he |
G . . the BU under
Al Mercoaria, the breskeven levels were calcutsted for the B v the BU A |
factors: Guantity, Price, and Growth Rats. +n 8 stressitest scenaria winoLt suvsidies the conclusions are quite similar as kfereara breakeven leveis are |
ERRRRERD i3 Feancolviodn g 5
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. . . %7
Chapter 5 closes with a final recommendation on whether or not to NOvVA SEMiAR
expand to Santarém, as well as the corresponding action plan A s S o

CHAPTER 5 - GO-TO-MARKET STRATEGY

» Santarém GO or No-Go
v' Semear should expand from a qualitative standpoint
v' Semear should expand from a quantitative standpoint

1

1

1

1

1

1

1

1

1

. » Action Plan

X v Replicate the whole Lisbon’s model

| v/ Conservative approach: start at a smaller scale
! v Progressively increase in scale and number of features
! v' Human Resources

! * Synergies with Lisbon

I + Keep same HR structures as in Lisbon
: » Hire specific employees and volunteers
: v Partners
1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

» Share resources, knowhow and relationships

+ Raise awareness for volunteers, customers and investors

* e.g. Escola Superior Agraria, Landscape Farm, Fruta Feia
v’ Location

» Academia: Escola Superior Agréaria

+ Terra: Landscape Farm

* Mercearia: big warehouse nearby Academia and Terra
v Marketing and Promotion

* Use partnerships, Branded House strategy, social media

* e.g. naming program, local news, influencers, pop-up sales
v Monetary Investment

* Invest at most €373,529

+ Contingent on some access to financing

Semear should look into obtaining the right pool of human and NOvA SEM?AI!
physical resources, partners, suppliers, customers and channels T ety

Go

> Santarém fits the necessary requirements to stand as a “Go"” for Semear’s expansi aq
> The following six topics are the most relevant conceptual requirements Semear should ensure for this expansion

‘CONCEPTUAL REQUIREMENTS

> HUMAN
. R . =
@ o el Besides initial monetary investment for Capex, Semear should also NOvA SEMEAR
B-@ eary iy ensure the right set of investors, donors and subsidy providers b ok
accumulaty
> Therig
% ;ﬁ:’{:::; GO > Santarém fits the necessary requirements to stand as a “Go" for Semear’s expansi aq itativa dil
socialinch > The folowing five topics are the most relevant financial requil Semear should for this exp
> Clearly|
Comprisinf
geographif
FINANCIAL REOLIREMENTS
. . @
[ stsaniarimGoorh w1 yAsonl Semear will firstly test the market and generate brand awareness, NOwvA SEMEAR
(%) e introducing new activities and increasing its scale over time e, St
*» SUBSID)
The whole] > > » >
@ ttal e e 20232026 i
respectivel
J J J
€ ;,Z‘,‘;ﬁ;'e @ Introduction of Semear Acadenia Introduction of Academia 1 and () Increasing the number of features:
~ danors tha + Oy Academia 3 (IEFP class). 1 room @ Academia 2 within Semear Academia -
- i
grow and + IEFP Grant + privale investors + Academia 1 and Academia 2 | @ Somear Academia
— ] e e e e s e 1 reem *_Training for comparies
|51 santarimGo ke coordnatd =)
nroduction | While Terra may be presentin Landscape Farm, it is crucial to assure g OyA SEMEAR
- saeorbio| a place for Academiain ESAS and to find a location for Mercearia TS (s
+ Events with)
N P
*+ Staff: gener|
direct staff LOCATION
Introduction
+ Sake of vari @ Semear Academia The three BUs should be located in strategic locations to facilitate all distribution of
+ No other se| preducts and transportation of IDD students to Terra and Mercearia's facities
+ Staff: gener| Escala Superior Agrdria de Santarém s the targeted candidate: 3
] direct staff + Leverage on the academic instituion's faciliies and staff ! & e ————————
- Rooms for Acadenia 1. Zand 3 ! . ; |
51 P . N . ! /  semear Tema |
Y - The instituion’s courses relted wih agriouture practoes | == Candscape Farm, Lot o o sar

* Ona radius of max 30 minutes by car from Terra and Mercearia | it must be sttuated In a
| strategic place in
comparis

. on to Terra and
(e () s '
™ Landscape Farm is an |~ Mercearis's exact location is | Certified Kitchen
| existent partner used for the | still unclear but one shoud | (confection. seaing)
agricultural  production  and - consider a rent of at lllus't:
| sales of o baskets 3 €3m* per month’ | ('::::;;“l;m
1 The location must include: | This location must include: | assemble) s
« A warehouse to sort, wash | |+ A Kitchen for confection and | | Patential paniner for
and assemble the products. | sealing of products. | p:‘ﬁlg\i\lgdw" .
! L choraclerisics es |
« Land plots duce th |+ AWarehouse for packaging, | N i co In Lis i
o oo PIOREE el and sssembig Escola Superior Agraria . (Semesr Aedemia in Lisbon) |
5 LT = ]
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Go-to-Market Strategy

Santarém seems to align with Semear’s business model and expansion requirements both conceptually and financially.
Before expansion, Semear should define its positioning on 5 key areas: human resources, partners, location, marketing
& promotion and monetary investment. Only then, it will enter the market at a lower scale - testing it, validating the
business model, generating brand awareness and introducing new features and growing scale over time.

®

Sections Research questions

Santarém seems to align with Semear’s business model and expansion requirements conceptually and financially
Santarém + The Santarem’s district fits the necessary requirements to stand as a “Go” for Semear’s expansion on a conceptual/qualitative dimension
» Semear should look into obtaining the right pool of human and physical resources, partners, suppliers, customers and channels

Go or No-Go + The Santarém’s district fits the necessary requirements to stand as a “Go” for Semear’s expansion on a financial/quantitative dimension
- Besides initial monetary investment for Capex, Semear should also ensure the right set of investors, donors and subsidy providers
Semear will firstly test the market and generate brand awareness, introducing new features and growing scale over time
+  Semear should balance detaching specific employees and creating synergies, to ensure both efficiency and a good beneficiary experience
Action Plan - Partners are essential stakeholders to provide the organization with many required resources and to guarantee the success of the business

+ While Terra may be present in Landscape Farm, it is crucial to assure a place for Academia in ESAS and to find a location for Mercearia
«  Semear’s BUs must be positioned as a single brand, communicating the main cause through different ideas, mechanisms and channels
+ The monetary investment for the expansion should not exceed €373,529, and a decent amount of financing must be guaranteed

The analysis of Santarém’s expansion was divided across 5 different chapters, each with its own focus and methodology
+ Chapter 1 provides context about the IDD panorama and Semear, as well as the firm’s financial analysis and an organizational diagnosis

+ Chapter 2’s topic is about a portfolio overview, which includes a portfolio analysis, a COVID-19 deep-dive and a financial analysis

+ Chapter 3 covers the Santarém diagnosis, which includes a general expansion blueprint, its application and a conceptual validation

+  Chapter 4 covers the financial model for Santarém’s expansion, which was built over a set of assumptions on the main financial drivers

+ Chapter 5 closes with a recommendation on whether or not to expand to Santarém, as well as the corresponding action plan to do so
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