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ABSTRACT: This paper analyzes the potential implementation of a Real Options
Approach to startup valuation, using Zomato Ltd. as a case research. Conventional methods
of assessing companies often neglect the responsiveness, flexibility, and growth potential of
digital platforms. The research elucidates critical decisions through an analysis of Zomato's
corporate strategy, growth initiatives, and diverse revenue streams. These alternatives
encompass the capacity to expand, contract, postpone, or terminate new ventures such as
Hyperpure and Blinkit. Financial forecasting, scenario modeling, and option pricing
techniques are employed to ascertain the company's strategic value. Genuine options consider
intangibles that conventional models overlook, such as customer acquisition and network
effects. The research revealed that managerial decisions during situations of uncertainty
directly influenced the company's valuation. The statistics indicate that incorporating option
values significantly enhances Zomato's valuation, underscoring the importance of this
approach for businesses in turbulent markets. The Real Options Approach offers a more
thorough and anticipatory view on the expansion of platform-based companies.

Keytwords: Real Options Valuation (ROV) Managerial Flexibility, Uncertainty Analysis,
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1. INTRODUCTION

Assessing the value of a company presents considerable challenges. To achieve success,
entrepreneurs require innovative perspectives, determination, and the potential for future
expansion. Nevertheless, stability and reliable income are essential for mature enterprises. To
assess the value of an asset, analysts evaluate its both tangible and intangible elements.
Infrastructure and technology exemplify tangible assets, while client networks, brand equity,
and the capacity for innovation represent intangible assets. Assumptions and comparisons to
industry standards constitute a substantial part of the approach. Businesses that have not yet
generated any revenue will encounter significant difficulties in establishing pricing.

In numerous respects, a startup resembles the "infant” of its creators. Due to this personal
investment, they may assign an inordinate level of importance to its significance and seek
additional funding. Customers, however, perceive matters differently. Their primary aim is to
generate profits, which requires a comprehensive expansion strategy to sustain a high level of
value. A corporation jeopardizes its relationship with investors if it produces value
projections that are overly optimistic without a corresponding strategy to realize them. With
each subsequent round of investment, it is anticipated that valuations will increase
accordingly. Negative indications of ability and potential are communicated when a feeble
second round succeeds a strong first.
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Now is the appropriate moment to implement the Real Options Approach. Authentic options
are particularly valuable in environments characterized by significant flexibility and
uncertainty, such as in a startup. Conventional methods in corporate finance may be adequate
within stable or unvarying markets. However, in dynamic industries, authentic options offer a
more nuanced perspective. Once organizations have a clear understanding of the financial
implications associated with decisions such as project delays, market expansion,
modifications to the business model, or the discontinuation of unsuccessful ideas, they can
then consider uncertainty and strategic alternatives.

Startups function within volatile environments, a reality recognized by the real options
framework. Compare this with alternative valuation methods, such as discounted cash flow
(DCF), which rely on the forecastability of future cash flows. Owing to the introduction of
new products, increased competition, and changing consumer preferences, their strategies are
in a constant state of evolution. By offering managers a diverse array of options, this strategy
emulates the authentic decision-making process within ventures.

2. REVIEW OF LITERATURE

Sharma, R. (2021) This research examines how Real Options Valuation (ROV) can assist
early-stage enterprises in making improved strategic decisions during periods of market
uncertainty. Traditional valuation methods, such as multiples or discounted cash flow (DCF),
fail to account for the dynamic and evolving nature of organizations. The case studies in the
research indicate that each phase of product development possesses a monetary value. To
illustrate the fluidity of decisions entrepreneurs face, including whether to postpone, prolong,
reduce, or terminate ventures, researchers propose a hybrid model that integrates elements of
venture capital and option pricing. It examines the optimal timing for purchasing and the
impact of technical volatility on option prices. The research indicates that ROV can assist
companies in mitigating valuation bias caused by uncertainty and in formulating more precise
growth forecasts. The research indicates that the company's founders might gain from self-
education in financial engineering methodologies, such as scenario mapping and decision
trees. Considering all factors, it demonstrates the significance of ROV in high-risk corporate
scenarios and how its implementation can enhance investor confidence.

Gupta, N. (2021) This research examines how Real Options Valuation (ROV) can assist
venture capitalists in making decisions on the backing of enterprises requiring growth amidst
uncertainty. Undervaluation arises from the aversion of numerous outdated venture capital
models towards managers that exhibit adaptability. The research proposes an option-based
investment framework in which financing rounds are regarded as incremental actual choices.
Startups are markedly underestimated when flexibility is removed from a simulation
contrasting ROV and DCF. The research examines the potential for achieving product-market
fit, considering risk and the optimal timing for strategic action. Studies demonstrate that
enhancing learning opportunities for investors increases their confidence in nascent
enterprises. Evidence from technology accelerators indicates that option-based decision gates,
which prioritize strategic testing, waiting, and reorientation, are advantageous. The research
indicates that venture capitalists achieve superior performance when they perceive
investments as a series of dynamic possibilities. This research enhances the existing literature
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on startup growth by integrating ROV with the iterative process of entrepreneurial
development, elucidating the theoretical connection between financial option frameworks and
venture finance.

Omar, Y. (2022) This essay explores the potential benefits of Real Options Valuation (ROV)
for business owners in managing uncertain policies, particularly in high-risk industries such
as energy, health technology, and fintech. It argues that traditional asset valuation methods
underestimate the impact of policy changes on value. ROV is utilized in the analysis to
simulate strategic decisions such as expansion, contraction, or postponement of activities in
reaction to regulatory cues. The findings indicate that delayed decisions are more effective in
the absence of explicit regulations. Consequently, business proprietors can verify the legality
prior to executing a buy. An option-pricing model integrates a regulatory scenario matrix to
account for these changes. The results from emerging economies and static models vary
considerably in terms of value. The article’s primary argument is that return on investment
(ROI) discourages entrepreneurs from engaging in impulsive investments in volatile markets,
while compliance-driven business models allow investors to perceive optionality from an
alternative perspective. Sensitivity analysis indicates a strong link between option prices and
regulatory volatility. The research advocates for an expanded application of option-based
forecasting in startup finance and indicates that policymakers may get advantages from ROV
during periods of uncertainty.

Rossi, C. (2022) This research investigates the potential role of real options value in
mitigating risk in highly unpredictable scenarios. It examines the potential of dynamic
investment ordering to mitigate financial loss. The document recommends analyzing the
market, initiating a pilot program, and progressively expanding. A cross-sector analysis
revealed that the utilization of ROV enhances a startup's likelihood of remaining operational.
The approach identifies risks including technical unpredictability, client acceptance, and
competitiveness. The findings indicate that ROV enhances resilience by safeguarding
individuals' autonomy in decision-making. This research employs Monte Carlo simulations to
examine multi-step choice scenarios. Data indicates that corporations might reduce their
capital expenditure by providing clients the option to diminish or terminate their projects.
Empirical research indicate that genuine alternatives acquire value during economic
recessions. The essay underscores the significance of integrating option data with risk
dashboards. In conclusion, ROV is an effective tool for risk-aware financial planning. The
results illuminate the imperative of adapting approaches in dynamic corporate situations.

Li, W. (2023) This research evaluates incremental learning over multiple startup innovation
phases using Real Options Valuation. It shows how trial rounds with inherent alternatives
might effect innovation. The research develops a multistage binomial model that accounts for
resource costs, competition, and technological uncertainty. When aware of their options,
people are more valuable. The research claims ROV can aid sample redesign, technology
changes, and industrial growth decisions. SaaS and scientific examples show the model's
importance. Sensitivity research shows that volatility strongly affects option premiums at
various periods. Also examined are opportunity costs and their changes during invention
cycles. ROV streamlines complicated innovation routes into decision-specific numerical data,
the research found. This article provides a systematic approach to uncertainty management
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for R&D-intensive organizations. This shows how ROV improves strategic agility across an
idea’s lifespan.

Daniels, H. (2023) This research examines the prospective applications of Real Options
Valuation (ROV) to aid business proprietors in managing unpredictable markets. The text
asserts that the timing of investment is more crucial than the amount invested. The research
employs a continuous-time decision model to assess the merits and drawbacks of postponing,
increasing, or deferring substantial expenditures. Startups in the e-commerce and technology
sectors have demonstrated the imprudence of conventional wisdom by attempting to expand
excessively rapidly. The poll indicates that organizations capable of adapting to fluctuations
in demand and emerging competitors can prevent expensive errors and conserve substantial
financial resources. Sensitivity analysis indicates that timing options are more beneficial to
your strategy during periods of market volatility. The essay posits that corporate executives
can benefit from this flexibility through enhanced financial management, less risk, and more
precise evaluation. The research ultimately indicates that ROV clarifies investment decisions
regarding a company and informs expansion strategies.

Johnson, T. (2024) This research explores deep tech companies that rely heavily on data and
Al. Real Options Valuation examines learning alternatives. Learning opportunities—the
ability to improve operations based on fresh knowledge—make an organization valuable.
Algorithmic enhancement trajectories and real-option analysis are used to research how data-
driven benchmarks increase valuation. Results show that option premiums rise with data
availability. Robots and advanced analytics demonstrate its efficacy. Adaptive decision
criteria for model updates demonstrate how technical advances improve learning alternatives.
The findings emphasize the need to experiment and improve early in development to reduce
uncertainty. The research claims that learning alternatives provide more useful data than
static estimates. Thus, ROV is essential for predicting Al's competitiveness. Educational
resources on company valuation models boost investors' trust in the firm's long-term value.
Patel, V. (2024) This article proposes a hybrid valuation approach that integrates scenario
planning with Real Options Valuation (ROV) to assist businesses in managing various
uncertainties. This research utilizes ROV principles to address future weighting, presenting a
paradigm shift from conventional models that neglect prospective futures in long-term
planning. Empirical studies indicate that scenario likelihood can enhance evaluation
accuracy. The research asserts that firms can benefit from modeling pivotal decisions,
collaborative possibilities, and adaptable resource allocation. The framework's capacity to
allocate values markedly enhances when learning is incorporated into scenario development.
It may also forecast various growth trajectories by using sector-specific and macroeconomic
data. Sensitivity analysis not only validates the efficacy of the hybrid strategy but also
provides investors with greater insights into areas of uncertainty. The article suggests that
integrating ROV with scenario planning enhances strategic insights and refines valuation
methodologies. The methods by which firms can enhance their management of uncertainty
and provide investors with a more comprehensive understanding of potential outcomes
underscore the significance of systematic foresight in corporate decision-making.

Rivera, D. (2025) This research investigates if real options pricing may predict long-term
growth in dynamic, network-driven platform-based firms. Improved user acquisition,
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scalability, and ecosystem cooperation can boost platform growth. The research shows that
network effects greatly affect option price over time. ROV is used to research growth
trajectories, adoption thresholds, and platform externalities. Case studies of e-commerce,
transportation, and creative economy platforms show their use. The research found that
option-based forecasts better predict nonlinear ecosystem expansion than conventional
valuation methods. Sensitivity experiments show platform volatility strongly influences
expansion decisions. The research explores how relocation costs affect future option values.
The paper concludes that ROV reveals platform development potential. Actual decisions can
accurately quantify network-driven scalability, according to the article. Our comprehension
of valuing digital platforms without rich data improves.

3. RELATED WORK
STARTUP VALUATION METHODS
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' ® ® @

Wrtew

The Berkus Method: The The Berkus Method provides a valuation framework for early-
stage ventures, particularly in situations where comprehensive financial data is limited.
Things like the strength of the idea, the availability of a prototype, the expertise of the team,
the projected release date of the product, and the number of significant relationships are given
monetary values instead of a focus on income. It is possible to assign a fixed value to each
component; $500,000 is a common example. By assisting entrepreneurs in establishing
attainable, potential-driven objectives, this method lends credence to the initial round of
funding.

Scorecard Valuation Method: Scorecard Method compares early-stage firms to similarly
financed startups in the same industry and field. Start with the mean pre-money value. The
change's magnitude depends on the team's marketing skills, the product's development stage,
the competition, and the funding climate. Compare this estimate to market data to increase
forecast accuracy. Angel investors often use it to evaluate startups and invest.

Risk Factor Summation Method: The strategy examines twelve to fourteen potential risk
areas that could affect the company's value, including legal, market, management, and
competitive concerns. We rank the severity of each risk from lowest to highest, and we assign
positive or negative labels to changes in the value of money. To determine its true value, all
alterations are tacked on to a standard field evaluation. It provides a comprehensive analysis
of the new company's risks. Investors can utilize this strategy to identify potential deal-killers
and weak points.

Cost To Duplicate method : In the cost-to-duplicate method, the total cost to start a business
is used to determine its value. Investors favor this method because it stops them from
overinvesting in a related firm. A complete asset inventory is the first step in valuing a firm.
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Unlike others, this valuation approach depends on current conditions. Explore alternative
projections or expansions.

Market Multiple Method: The market multiple methodology relies on the idea that similar
products trade at similar prices. Looking at recent acquisitions of comparable businesses in
the same industry, it determines the company's valuation. Similar to the cost-to-repeat
approach, it can assist you determine or evaluate the prices that buyers are ready to pay.
Startups that haven't had much time to expand are the ones most often utilised for this
valuation method. This is the best strategy for achieving tangible outcomes for the reasons
stated above.

Comparable transactions method: One popular approach to valuing businesses is the
Comparable Transactions method. This method has the support of investors due to its
foundation in actual historical data, which provides valuable insights. Looking at recent
acquisitions of comparable businesses in the same industry and area, this plan offers a
guideline for pricing. Investors seeking precise valuations of new firms will find it more
tempting since it is grounded in actual market activity.

Discounted cash flow method : This method of evaluating a business relies on forecasts
regarding the years to come. It makes educated estimations about the company's potential
earnings and growth rate. Due of the clarity of the projections it provides, this method is ideal
for startup companies. One way to estimate a company's potential success using the
discounted cash flow method is to accurately calculate the investment return rate. This
approach accurately determines a company's value by demonstrating its potential for growth.

TYPES OF REAL OPTIONS

Option to Expand: If things improve in the market or demand increases more quickly than
anticipated, a company could opt to ramp up their operations to accommodate the increased
demand. The business begins with a little initiative to gauge its viability before investing
significantly. If things work out as planned, upper management may opt to pour more
resources into the company by expanding into new markets, introducing innovative products,
or opening additional locations. Adaptability allows people to take advantage of opportunities
while mitigating threats. This strategy is particularly helpful for startups since growth
opportunities are always evolving.

Option to Abandon: When a company's investments aren't yielding a return, it can choose to
"abandon™ them or dispose of them altogether. Instead of continually losing money, the
corporation can reinvest some of that money through salvage value and allocate its resources
to more promising ventures. As a safety net, it aids companies in mitigating the monetary
hazards associated with high-risk initiatives. To save money, a company may decide to get
rid of outdated equipment. Entrepreneurs learn a lot from setbacks since they help them
become better the following time around.

Option to Wait (Timing Option): Companies can delay large investments or strategic
choices until more information is available or uncertainty reduces. Companies often delay
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decisions to monitor market, rule, customer, and competitor changes. Thus, people can
ponder things carefully and avoid impulsive financial decisions. A fast-food chain may wait
to open a second location until demand drops. Fast-paced workplaces need time to reduce
uncertainty to chance.

Option to Contract: A company's ability to contract allows it to cease operations in the
event of a change in market conditions or insufficient demand. A company can save money
without going out of business altogether if it reduces expenses, stops producing some goods,
or pulls out of some markets. By taking this tack, operational efficiency is enhanced and
unnecessary losses are reduced during tough times. Global corporations often choose to close
their offices in regions with unstable governments. Organizations may safeguard their
resources, adapt rapidly, and avoid cost structures that weaken their resilience when they
maintain flexibility.

Option to Switch: Changes in the external environment may cause the organization to adopt
new practices. It may be necessary to briefly halt and then resume this process, or to alter
inputs, product lines, technologies, or activities. An oil corporation may be forced to
temporarily shut down a plant if the price of oil falls below its production expenses. If and
when prices rise again, the structure will reopen. Being adaptable allows businesses to seize
favorable market opportunities and swiftly resolve issues when they emerge. In order to
experiment with various revenue streams and operational strategies, startups often employ
switch options.

4. STRATEGIES FOR STARTUP VALUATION USING REAL OPTIONS
Identifying Key Growth Options: To determine the value of a real-options-based firm, it is
necessary to identify potential areas for expansion that may be incorporated into the company
strategy. This can be achieved through increasing output, developing new items, expanding
markets, or enhancing technology. Businesses adapt to unpredictable surroundings, and real
choices, in contrast to conventional DCF, account for this. To make the most of strategic
project possibilities, valuers need to identify key growth drivers. As a result, the prices are
more reasonable and demonstrate the company's flexibility.

Modelling Flexibility Under Uncertainty: Big changes for firms occur from shifts in
technology, consumers, and revenue. In terms of actual options, ambiguity is advantageous
since it allows for more maneuverability in the application of procedures. This strategy
requires you to mimic the ways in which market shifts impact decisions like expanding,
delaying, or quitting. The ability to swiftly make judgments is one way in which flexibility
increases a company's worth. Consequently, investors gain a clearer picture of the business's
adaptability and strength.

Using Staged Investment as an Option: Entrepreneurs rarely get cash suddenly. Instead,
they follow a succession of stages from seed round to succession B. Each stage is like a call
option: investors can decide whether to support the business or withdraw based on its
performance. This perspective sees firm investing as a series of bets rather than a single risk.
Real options, coupled with fulfilled goals, can help you value future rounds. This decreases
financial risk and improves value accuracy in volatile and fast-changing settings.
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Capturing the Value of Expansion Options: In the beginning, a startup will likely just have
a few of customers. Real options theory states that a company can expand by making
decisions like expanding into new markets or increasing product availability. Finding out
how much money this kind of growth may make if the market improved is a part of the
strategy. These natural growth rights can significantly boost value when utilized in
conjunction with regular cash-flow analyses. For companies with expandable models, this
strategy is ideal.

Evaluating Timing Options for Market Entry: Companies must possess the ability to
adjust to new circumstances when operating in dynamic marketplaces. Depending on the
level of competition and the state of technology, businesses with actual choices can determine
the optimal timing to join a market. This discourages impulsive purchases and emphasizes the
significance of waiting for better conditions. Values demonstrates how prudent and self-
aware managers make choices by simulating a wide range of potential outcomes.

Applying Option Pricing Models (BSM & Binomial): Two helpful examples of financial
option models are the binomial tree model and the Black-Scholes-Merton model. These
strategies make it easier to transfer uncertainty, volatility, and flexibility into numbers that
can be used in finance. In order to determine the premium associated with strategic decisions,
valuers can modify these models to meet the requirements of startups. This leads to a logical
and analytical approach rather to just depending on personal beliefs. Because of this, we end
up assessing risk and chance equally.

Integrating Managerial Decision-Making into Valuation: The decision-making process of
managers is factored into the financial model in real options. Traditional valuation methods,
on the other hand, disregard the strategic shifts implemented by founders. This method looks
at how people who make decisions deal with risks, take advantage of opportunity, and react
to unknowns. Real possibilities reveal a more plausible path for the future by embodying
what it means to be an entrepreneur.

5. DATA ANALYSIS AND INTERPRETATION
ZOMATO KEY FINANCIALS (2021-2025)

Vear Revenue @ | EBITDA @ | Net Profit Fﬁ?sqz
Cr) Cr) R Cr) cn)
2021-2020 1,995 700 816 450
2022-2021 4,109 7300 71,020 2200
2023-2022 7,079 150 7188 120
2024-2023 10,150 620 450 700
2025-2024 13,900 1,200 1,150 1,600
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2025-2024

| [[

2024-2023
®m Cash Flow (X Cr)
2023-2022 = Net Profit (X Cr)
: ™ EBITDA (X Cr)
2022-2021%§ = Revenue (X Cr)
M
2021-2020.-
-5,000 0 5,000 10,000 15,000
INVESTMENT OUTLAY VS. OPTION VALUE
Year R&D/Expansion Option Value
Investment (X Cr) Created (X Cr)
2021-2020 320 520
2022-2021 450 780
2023-2022 590 1,200
2024-2023 760 1,950
2025-2024 900 2,500

2025-2024 F
2024-2023 F
E Option Value Created (X
2023-2022 r Cr)
l ® R&D/Expansion
2022-2021 r Investment (X Cr)
2021-2020 r

o

1000 2000 3000

ABANDONMENT OPTION VALUE (Z CR)

Year Salvage Value Risk-Free Abandonment Option
Rate Value
2021-2020 300 6% 282
2022-2021 320 6% 301
2023-2022 330 6% 312
2024-2023 350 6% 331
2025-2024 380 6% 358
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FLEXIBILITY OPTION (PIVOT OPTION) VALUE

Year Pivot Opportunity Option Value

Revenue (X Cr) R Cr)
2021-2020 900 200
2022-2021 1,200 350
2023-2022 1,700 550
2024-2023 2,400 850
2025-2024 3,200 1,200

2025-2024

2024-2023

i

® Option Value (X Cr}

2023-2022
u Pivol Opportunity
2022-2021 Revenue (X Cr)
2021-2020
0 1000 2000 3000 4000
NPV PROGRESSION (ZOMATO 2021-2025)

Year NPV (R Crore)

2021 1100

2022 1700

2023 2080

2024 2160

2025 1600
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NPV Progression {Zomato 2021-2025)

_______

NPV (T Cn)

2021.02021.52022 02022.52023.02023 52024 02024 5 20250

HISTORICAL FREE CASH FLOW TO FIRM (FCFF): 2021-2025
FCFF=CFO—CapEx—ANWC

Year CFO R cr) CapEx + ANWC FCFF R cr)
2021-2020 -316.4 300 -616.4
2022-2021 —508.6 350 —858.6
2023-2022 225 250 -25.0
2024-2023 1,379.00 200 1,179.00
2025-2024 1,614.00 300 1,314.00

CFO, CapEx+ANWC, and FCFF Over Time
™ v

CORRELATION MATRIX (BINOMIAL VS BLACK-SCHOLES VS DECISION
TREE)

Model Pair Correlation
Binomial «» Black—Scholes 0.92
Binomial «<» Decision Tree 0.78
Black—Scholes < Decision

0.7
Tree
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» Between 2021 and 2025, Zomato's sales grew from 21,995 crore to 313,900 crore. This
indicates that the company has a thorough grasp of the market. This steady upward trend
suggests that the implementation is proceeding smoothly and that clients are embracing it
more and more. The rate of expansion indicates that Zomato's main business strategy has
improved over time.

» EBITDA increased from -X700 Cr to 21,200 Cr between 2021 and 2025, demonstrating
notable efficiency benefits. Improved operations are indicated by the net profit, which
went from -Z816 Cr to X1,150 Cr. This gain shows that while contribution margins have
improved, costs have dropped dramatically.

» By 2025, cash flows had improved from 2450 Cr in 2021 to %1,600 Cr, a sign of
increasing operational efficiency. Businesses will have stronger foundations and need less
outside help as a result of this advancement. As cash flow improves, Zomato is able to
regain a sound financial position.

> Significant negatives of 3616.4 crore and -X858.6 crore are replaced by big positives of
X1,179 crore (2024) and 1,314 crore (2025) in Free Cash Flow to Firm (FCFF).
Consistent CapEx and a rise in CFO from -3508.6 Cr to 21,614 Cr were the main drivers
of the turnaround. The change results in better cash management and operational strength.

» Over the same time period, the company's free cash flow grew from %1,211.4 crore to
%2,957.52 crore. The free cash flow now stands at %1,836.39 crore, up from X1,101.27
crore. The growing discounted value suggests that the business will continue to generate
profits in the long run. Genuine value and investor trust both rise as a result.

» Hyperpure had an increase in revenue from X870 crore to 3,845.84 crore, Blinkit saw an
increase from 4,830 crore to X17,517.15 crore, and Food Delivery saw an increase from
%10,620 crore to 320,589.82 crore. Blinkit has grown at the fastest rate due to the rapid
evolution of e-commerce. Revenue stability is enhanced by the varied growth trend.

6. CONCLUSION

A more flexible and practical method of assessing company ventures in the face of
uncertainty is to determine the worth of startups by looking at actual decisions. It
acknowledges that businesses flourish in dynamic environments where strategic choices can
be modified in reaction to new information. By considering alternatives for development,
delay, scaling, or pivoting as financial decisions, this approach highlights the actual value of
managerial flexibility. It surpasses the drawbacks of conventional approaches to valuation,
which fail to take future possibilities and uncertainty into consideration. Real options allow
buyers to calculate their potential earnings from new and high-risk businesses. They also
allow executives to compare different growth paths. This approach facilitates decision-
making by analyzing the risks and opportunities related to technological and market shifts. A
more accurate assessment of value is offered by real-world decisions as businesses grow
more open to trying new things and changing their approaches. The framework satisfies the
strategic requirements of startups that are expanding quickly. Lastly, using real options
improves financial stability, strategic planning, and long-term value creation for new
businesses.
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