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Abstract

Business in Practice was a three-week program, challenging students to manage an automotive
company amid the industry's shift toward sustainable technologies. The program centered on
intensive collaboration within diverse, cross-functional teams. By integrating academic sessions,
workshops, and role plays, the simulation enhanced the understanding of business operations and
strategy execution, effectively preparing students for their professional careers. This dissertation
will connect academic theories to simulation events, personal behaviors, and team dynamics,

highlighting the advantages of hands-on learning.
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1. Introduction

The Business in Practice (BiP) program was an intense three-week experience where teams of
seven students managed an automotive company, focusing on ESG, sustainability, and the
transition to electric vehicles (EV). The aim was to replicate the challenges of running a global
company, providing us with opportunities to apply theoretical knowledge and improve our
practical skills through the development of a comprehensive business strategy. Through
simulations, academic sessions, and workshops, we gained an extensive understanding of business
operations. As the head of operations, I managed our company’s operational activities, gained
insight into all business functions, and significantly improved my team collaboration skills.

2. Company Analysis

In this section, a detailed analysis of Evon’s performance will be conducted, focusing on the roles
of strategy, operations, and finance, followed by key learnings and an integrated view across
functions. The analysis will utilize relevant frameworks and data from the simulation and
comparisons with real-life car manufacturers will be included to make the findings more realistic.
2.1. Company Overview

Evon is a global automotive company dedicated to making EVs accessible for everyone.
Previously focused on combustion vehicles, Evon is now committed to sustainability and
transitioning to an all-electric lineup to align with current industry trends. Accordingly, the
company’s purpose is to transform the automotive industry by creating innovative and accessible
EVs, aiming to reduce the world's dependence on fossil fuels and promote a cleaner planet. The
mission focuses on delivering features desired by customers across the US, Europe, and China at
a competitive price point, within a wide selection of vehicle types. Along with its values of quality,

innovation, and customer-centricity, Evon strives to deliver exceptional customer experiences.



2.2. Strategy

Strategy is about positioning an organization for sustainable competitive advantage, with the goal
being to create value for shareholders and other stakeholders by providing customer value
(Abraham 2012). A company's strategy is the plan of action to help a company achieve its goals
and objectives (Wienclaw 2021). In this section, Evon’s strategy will be discussed, including its
planning, an analysis of the external and internal environments, followed by a business model
breakdown and a summary of the strategy execution.

2.2.1. Strategic Planning

Strategic planning is the first phase of strategic management, followed by implementation and
evaluation (Mohamed and Basar 2023). It involves a deliberate approach to strategy development,
encompassing the analysis of the organization's objective, the definition of mission and values,
and the examination of both internal and external environments (Hong and Jiminez 2024).
Additionally, it acts as the core of strategic management, linking managerial and operational
planning to develop strategies that secure a competitive edge (Simerson 2011).

The Strategic Diamond framework was fundamental in formulating Evon's strategy (see figure 1).
Arenas focused on production in the USA, China, and Europe, targeting diverse customer segments
with a wide product range. The company differentiated itself through high-quality, innovative
vehicles and superior technology. Phased introduction of new EVs, with ongoing technology and
HR investments, ensured a smooth transition to an all-electric lineup, while maintaining a strong
customer base. The economic logic behind these actions emphasized competitive pricing and
leveraging early innovations for sustainable advantage.

2.2.2. External Analysis



The goal of an external analysis is to comprehend the dynamics of the company's operating
environment and anticipate future changes (Abraham 2012). The automotive industry is currently
experiencing a shift from combustion vehicles to EVs, driven primarily by evolving market trends,
diffusion of advanced technology and new competition (Gao et al.). Rising climate concerns, more
“widely enforced regulations and stakeholder pressure are pushing the automotive industry into a
new era of sustainability and leading organizations are focusing on net zero targets” (Capgemini
2024). A PESTEL analysis was done to gain a complete overview of Evon’s external environment
(see figure 2). The environmental analysis underscored the need for low-emission vehicles due to
climate change and the growing demand for sustainable production and recycling practices,
aligning with the Paris Agreement. Resource scarcity, particularly of rare earth metals, impacts
production, while strict environmental regulations and government policies, such as CO2 emission
penalties and tariffs, are pushing the industry towards greener technologies.

2.2.3. Internal Analysis

An internal analysis of Evon's strategy highlights strengths like a diverse product portfolio catering
to a wide range of customers and early Sodium-lon battery investments, aligning with its
sustainability goals and aspiration of being a leader in innovation (see figure 3). Challenges
included high inventory, underutilized factory capacity, and initial EV transition costs due to higher
R&D expenses. Furthermore, Evon’s various car types led to higher production costs and limited
economies of scale.

2.2.4. Business Model and Strategy

Evon's strategy focuses on the triple bottom line (TBL), balancing economic viability with social
and environmental responsibilities, aiming for sustainable development and long-term success

(Alhaddi 2015) (see figure 4). This approach not only supports profit generation but also



establishes Evon as a leader in sustainable automotive innovations, influencing industry standards
for reducing environmental impact and improving community well-being. According to Michael
Porter’s generic strategies, Evon pursued a differentiation strategy by targeting the broad market
with innovative products (see figure 5). Evon distinguished itself through early innovation, high-
quality vehicles, and excellent customer service, offering a wide range of vehicles to meet
customer needs. This aligns with the VARS framework, where Evon emphasizes sustainability
and accessibility in its value proposition, focusing on R&D and customer engagement. The
revenue model spans a broad price range, catering to diverse consumers (see figure 6). The
Business Model Canvas (BMC) further details the implementation of the strategy, including
dealership partnerships and increasing investments in marketing activities (see figure 7).

2.2.5. Strategy Execution

“Without execution, even the most strategies are useless (Quaye et al. 2015). Successfully
executing Evon's strategy required effective coordination. The company continuously allocated
resources to HR, innovation, and sustainability to maintain a competitive edge, with HR
continuously investing in digital expertise and sustainability skills. In addition to introducing new
vehicles, Evon maintained customer satisfaction and demand by relaunching popular models a
total of nine times, including only one combustion vehicle (PU225G), to minimize costs associated
with developing solely new models. Existing combustion vehicles served as cash cows, generating
substantial cash flow, which funded R&D. Cash cows are products in low growth areas with high
market share and low investments, that the organization should ‘milk’ as long as possible to
maximize profit (Pigtek 2023). Following its initial strategy, Evon transitioned from combustion
engines to hybrids and finally to EVs, achieving full electrification by Q17. This shift aligned with

the Paris Declaration on Electro-Mobility and Climate Change, aiming for 20% electric road



transport vehicles by 2030 to limit global temperature rise (UNFCCC 2014). Facing tariffs on
Chinese-manufactured EVs in the USA, Evon decided to produce similar models in both China
and the USA to maintain market presence and avoid tariff costs.

2.2.6. Comparison to Tesla and Volkswagen

To compare Evon with real-life companies, Tesla and Volkswagen serve as strong comparisons
(see figure 8). Tesla stands out for its innovation leadership, strong brand, and all-electric lineup,
aligning with Evon's strategy to offer high-quality and innovative EVs through a strong emphasis
on R&D. Evon and Tesla feature a range of price points, with Evon offering a greater number of
models. Volkswagen is also a good comparison, as the company is transitioning to an all-electric
lineup while catering to the existing demand for combustion vehicles. Volkswagen reaches a wider
market than Tesla with its high variety of vehicles, using its strong brand to move toward
sustainability, like EVON maintained its customer base while transitioning to a full electric lineup.
2.3. Operations

Operational effectiveness and strategy are crucial for achieving superior results, which is the aim
of any business, but they both work in different ways (Porter 1996). Operations are essential to
any manufacturing business as they convert resources from input to output through process design,
control, and development, focusing on transforming inputs such as labor, capital, materials, and
energy into products or services that deliver value (Wienclaw 2021). Operations management
“serves as a continuous improvement process to enhance quality, productivity, and customer
satisfaction” (Bayraktar et al. 2007). It ensures organizational growth by planning, coordinating,
and controlling the resources needed for manufacturing. This section examines Evon’s operations
management by analyzing the 4 V’s framework, as well as key performance indicators (KPIs) like

factory utilization and days of inventory.



2.3.1. Characteristics of Operations — Volume, Variety, Variation and Visibility

Considering the perspective of an original equipment manufacturer (OEM), the four V’s of
operations management—volume, variety, variation, and visibility—are vital in shaping
production strategies and meeting market demands (see figure 9). Evon’s mission to offer a car for
every consumer was reflected in its product portfolio, which averaged 7.84 models and reached up
to 9 models simultaneously. The high number of models allowed vehicles with sufficient inventory
to be taken out of production, adjusting the production of other models as needed (see graph 1).
The portfolio featured both high-end, low-volume models, such as the Evon Lux and Evon Pickup
E, as well as high-volume, low-cost models like the Evon Micro and City E. This variety allowed
for meeting diverse customer needs with flexible production but resulted in high unit costs due to
a lack of economies of scale. The advanced vehicles were produced in smaller quantities, whereas
the more affordable models were manufactured in larger volumes and benefitted from economies
of scale. High variation in demand added complexity to the manufacturing process, necessitating
greater specialization and anticipation of market demands (Slack and Brandon-Jones 2019). Evon
enhanced customer satisfaction through high visibility, by offering a more personalized approach.
2.3.2. Key Performance Objectives

Key performance objectives in operations management encompass specific goals aimed at
enhancing a business’s overall operational efficiency and effectiveness (Slack and Brandon-Jones
2019). To meet the rapidly changing demands of customers, OEMs must attain and sustain high
productivity and quality, with fast response times, flexibility, and short lead times (Kang et al.
2016). To measure performance, the five key performance indicators (KPIs) commonly used to
measure operational success are quality, cost, flexibility, dependability, and speed (Slack and

Brandon-Jones 2019).



KPI Importance Evon’s Details
Performance

Ensuring high-quality products is critical, as it directly impacts
Quality High *** customer satisfaction, safety, and brand reputation. Evon offered
high quality, accessible cars with innovative features.
Flexibility allows companies to adapt to market demands,
o . essential for competitiveness but difficult in capital-intensive
Flexibility High Jok5< industries. Evon initially struggled, producing despite low sales,
but adapted in later rounds.
Dependability is crucial for maintaining customer trust and brand
- prestige; vehicles must perform reliably and must be delivered
on time. Evon focused on improving product reliability and
meeting delivery deadlines to strengthen its market position.
While cost control is essential to be profitable, Evon prioritized
Cost Medium KN high quality, flexibility, and dependability. Producing a wide
variety of cars resulted in higher production costs.
Development and production of technology and EV cars was
Speed Low *ﬁﬁﬁx’ time-consuming, with ongoing R&D. Evon invested early in new
technologies but took several quarters to implement.

Figure 10: Operations key performance indicators

Dependability | High

In today’s world, organizations are under rising pressure to integrate sustainable practices into
their operations (Dharmayanti et al. 2023). Accordingly, sustainability initiatives were highly
important for Evon, especially as a car manufacturer where environmental impact and related CO2
emission fines are key concerns. Significant investments were made into Scope 1, 2, and 3 to
address these issues across all operational levels, all of which qualified for green bonds. All
possible investments were made to reduce Scope 1 emissions, which are direct emissions from
company-controlled sources like factory operations (see figure 11). These efforts were aimed at
enhancing corporate social responsibility (CSR) scores, fulfilling the demand for eco-friendly
vehicles, and lowering material costs by improving efficiency (GHG Protocol 2015). Significantly,
Evon earned the ISO14001/ EMAS certification, enhancing its public image and credibility, while
also ensuring compliance with legal requirements. To decrease Scope 2 emissions, which are
indirect emissions from purchased electricity and utilities, Evon implemented energy efficiency
measures aimed at reducing utility costs and stabilizing energy prices. Addressing Scope 3

emissions, encompassing all indirect emissions along its value chain, Evon invested in offsetting



suppliers” CO2 footprint. Aligned with its investments, Evon's sustainability score showed
consistent improvement throughout the simulation and is anticipated to rise further as the company
continues to invest in initiatives that reduce its environmental footprint (see graph 2).

2.3.3. Days of Inventory

Effective management of operations is crucial to remain competitive by addressing challenges
such as changing customer preferences, technological disruptions, and environmental
responsibilities. The main challenge for EVON was to develop a system capable of flexibly
adjusting production capacity, including factory utilization and inventory days. Days of inventory
is “the average number of days for a business to convert its inventory into sales” (Vipond 2024).
Throughout the simulation, Evon maintained higher inventory levels, with an average of 74.15
days, peaking at 158 days in Q11. Analyzing inventory as a percentage of revenues reveals peak
inefficiency during Q9-Q12, where inventory exceeded revenue, indicating a substantial amount
of capital tied up in unsold inventory (see graph 3). Generally, OEMs address business cycle
challenges by tightening inventories, which involves weeding out low-selling models and
adjusting prices (Nesic and Mosnja 2022) Accordingly, when inventory days were high, prices
were lowered to sell off models before finally discontinuing their production. In the following
years, Evon adopted lean manufacturing to maximize resource utilization by eliminating
production inefficiencies, reducing inventories, and optimizing operations, all of which
contributed to CSR through the triple bottom line (Shou et al. 2019).

2.3.4. Factory Utilization

Factory utilization is another KPI that measures efficiency by indicating “the ratio of actual output
to the sustainable maximum level of output or capacity” (Corrado and Mattey 1997). High factory

utilization signifies efficient use of resources, while low utilization can reveal inefficiencies or



overcapacity (Kang, Zhao, and Horst 2016). In the simulation, it depended on factors such as
employee motivation, warehouse capacity, and the lifecycle stage of the vehicle. Evon’s factory
utilization averaged 85%, primarily due to frequent changes in factory allocation at the beginning
and several periods where factories remained empty (see graph 4). Due to high inventory levels in
Q11 and Q12, three and four factories were kept empty to avoid overproduction, sacrificing fixed
costs associated with the empty factories. After lowering inventories, the strategy shifted from
keeping factories empty to using marketing and pricing techniques to manage inventory levels.
Excess inventory of one vehicle led to stopping its production, thereby leveraging economies of
scale by increasing the production of another more in-demand vehicle. Throughout the six years,
Evon invested in two new factories: one in Q5 in the US, anticipating an increase in models and
another in Q15 in Europe to improve flexibility and produce models across multiple lines. Europe
was the most convenient location for this factory due to the absence of tariffs. At the end of the
simulation, Evon operated a total of twelve factories, all operating at 100% capacity.

2.3.5. Comparison to BMW

Looking at the 4-V model, BMW is a prime example of an automotive company that produces
both high and low volume vehicles. On the luxury end, BMW features exclusive models like the
BMW 8 Series, characterized by lower production frequencies and higher costs. For more
affordable options, BMW offers the BMW 1 and 2 series, which benefit from lower unit costs due
to higher production volumes. BMW and Evon both offer a varied lineup of vehicles, ranging from
compact cars to luxury SUVs. Additionally, BMW ensures high visibility throughout its operations
and manages considerable variation in demand (Ludwig 2023).

2.4. Finance
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The financial manager is crucial in company management, tasked with making key investment
decisions and overseeing fund usage to ensure timely and efficient financing for the company’s
operations and investments, while managing costs and requirements (Hermawan 2021). Evon's
financial strategy aimed at growing market share by using green financing to invest in cutting-
edge technologies that reduce CO2 emissions, while also maintaining profitability and enhancing
shareholder value. This section analyzes Evon's financial performance, focusing on capital
structure, cash flows, and working capital.

2.4.1. Financial Performance Analysis

Evon’s revenue grew significantly with a CAGR of 12%, reaching 32.8 billion USD in year 6 (see
graph 5). Despite this growth, profitability continued to be a challenge, with profit and EBIT
margins declining until Q19 before constantly increasing until Q28 (see graph 6). Evon’s gross
margin remained relatively stable, averaging 37%. In addition to higher depreciation expenses,
underutilized factories resulted in increased G&A costs, contributing to the drop in profitability
during Q11 and Q20 (see graph 7). Additionally, return on net assets (RONA) is a key profitability
metric measuring how efficiently a company generates profits from its net assets (Damodaran
1995). RONA showed a mostly negative trend for Evon, reaching its lowest point of 7.91% in
Q19. Subsequently, RONA increased steadily, signaling enhanced operational efficiency. With
increasing RONA and decreasing weighted average cost of capital (WACC), Evon’s Economic
Value-Added (EVA) score improved consistently after Q14 (see graph 8).

Looking at the balance sheet, Evon’s total assets grew significantly from 29.1 billion USD in year
1 to 36.5 billion USD in year 6, primarily driven by increases in long-term assets and inventory
(see graph 9). Despite the growth in assets, total liabilities, particularly long-term debt, increased

by 64% throughout the simulation, indicating Evon’s increased leverage. The company's cautious
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timing of investments ensured growth without risking financial stability. The liquidity ratios show
significant fluctuations, with the current, quick and cash ratio peaking in year 2, indicating a high
level of liquid assets relative to liabilities. Although these ratios then declined, they gradually
recovered toward year 6, indicating a stabilization of cash flow and liquid assets (see graph 10).
2.4.2. Working Capital

Effective management of working capital is crucial for a firm's performance and sustainability,
impacting its overall financial health (Kiymaz, Haque, and Choudhury 2024). Evon adjusted
payment terms to enhance cash flow and improve working capital management. Shortening the
payment period for customers accelerated cash inflows, reducing accounts receivable.
Simultaneously, by extending accounts payable, Evon gained more time to settle supplier invoices
relieving cash flow.

The cash conversion cycle (CCC) measures the time span from paying for raw materials to
receiving payments from customers for the finished products. (Nobanee and AlHajjar 2014).
Initially, high inventory levels led to a longer holding period and a higher CCC. An optimized
CCC boosts profitability, liquidity, and financial performance (Kiymaz, Haque, and Choudhury
2024). Evon's CCC showed a decreasing trend, indicating better inventory turnover and faster
receivables collection (see graph 11). This trend reflects improved operational efficiency through
effective inventory management and strategic payment adjustments.

2.4.3. Capital Structure

The capital structure of a company determines the debt-to-equity ratio, aiming to optimize
financial leverage to maximize the company's value or minimize the WACC (CFA Institute 2021).
The level of leverage a firm adopts depends on factors such as size, tangibility, profitability, and

liquidity (Arilyn 2020). Given the capital-intensive nature of the automotive industry, substantial
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investments were required. Throughout the simulation, Evon’s Net Debt-to-Equity ratio averaged
0.67. In early quarters, Evon issued shares to fund investments due to a lower credit rating and the
correlated high cost of debt. After improving its credit score and maintaining a lower Net Debt-to-
Equity ratio, Evon secured loans to finance further investments.

Evon’s Net Debt/EBITDA ratio averaged 5.93, with a peak at 7.53 in Q9, explaining the company’s
carefulness in issuing more debt. Eventually, debt refinancing with green bonds and improved
profitability led to better leverage ratios and enhanced cash flows. Consequently, Evon's interest
coverage ratio (ICR) improved significantly, reflecting more effective debt and interest expense
management relative to EBIT. The Net Debt/EBITDA ratio inversely correlates with the ICR;
higher Net Debt/EBITDA ratios lead to lower ICR values due to increased interest payments (see
graph 12). By lowering its Net Debt/EBITDA ratio and increasing profitability, Evon enhanced its
ICR, indicating improved financial stability.

The WACC is a valuable financial metric used in firm valuation and capital budgeting (Rehman
and Raoof 2010). Generally, a lower WACC is crucial for reducing financing costs and enhancing
a company’s market value and appeal to investors (Brealey et al. 2011). Evon's WACC steadily
declined due to several initiatives, such as reducing the cost of equity and enhancing
creditworthiness, leading to lower interest rates (see graph 13). In Q22 and Q23, EVON utilized
its additional debt capacity to buy back shares, further lowering the WACC. At the end of the
simulation, Evon achieved the lowest WACC among all groups at 5.2%, earning the finance prize.
The growing emphasis on sustainability has led automotive companies to use green bonds—fixed-
income securities funding eco-friendly projects like pollution reduction and energy conservation
(Xu, Li, and Yin 2023). Evon issued green bonds a total of nine times, first qualifying for them in

Q10 to drive innovation in vehicle production and insert sustainability in strategic planning. In
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Q16, Evon used green bonds to refinance existing loans, achieving a 21% reduction in interest
payments from year 3 to year 4 (see graph 14). This was possible due to favorable interest rates
and tax incentives, which eased cash flows and broadened funding options.

2.4.4. Cash Flows

Cash flows represent the movement of money into and out of the business, providing a measure of
the firm’s financial health and operational efficiency (Brealey et al. 2011). In the initial years of
the simulation, Evon invested heavily in technology and sustainability to leverage these
advancements in later years and follow its strategy of leading in innovation. Evon’s free cash flow
(FCFF) fluctuated due to changes in NOPAT, NWC, and CAPEX, with persistent profitability
challenges, driven by higher production costs and significant investments. The analysis reveals
two significant investment phases (see graph 15). The first phase involved investments in a new
factory and enhancements to car models. FCFF remained positive until Q15 indicating successful
operations and improved cash generation. However, investments in new cars and a factory from
Q16 to Q21 shows a strong dip in FCFF, followed by a strong recovery onwards, underscoring
EVON's commitment to long-term growth over short-term success.

2.4.5. Comparison to Tesla

Like Evon, many automotive companies depend on green bonds to help fund eco-friendly projects,
such as BMW, Tesla, and Volkswagen. By issuing these bonds, these companies not only receive
funding for their green projects but also show their commitment to sustainability (Gargia et al.
2023). This approach aligns with global ESG standards, making them attractive to stakeholders
who prioritize sustainability. Looking at the financials, Evon surpasses many automotive
companies in terms of profit margins. The closest comparison is Tesla with a net profit margin of

13%, compared to Evon’s margin of 12.4% in Q28 (Yahoo Finance 2024).
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2.5. Key Learnings

This simulation provided several key learnings. The initial lack of a coherent strategy, which
became apparent early on, led to confusion and inefficiencies within the team. Our focus shifted
away from Evon's vision to an overemphasis on the BiP rankings, driven by competition with other
teams. This caused us to adopt a conservative investment strategy with a short-term focus,
investing less at the beginning to maintain a good ranking. A more aggressive approach might have
enabled more growth later in the simulation. We should have focused on our strategy and long-
term vision rather than reacting to the rankings and simulation results.

Our strategy to diversify the product lineup proved beneficial in reducing our reliance on market
fluctuations, but it also revealed significant inefficiencies. The wide product portfolio stressed the
importance of aligning production with sales and stabilizing operations. High-volume production
that was not matched by corresponding sales led to operational challenges, and frequent factory
shifts added complexity. A key insight came from the mistake of over-investing in advanced
technologies for a micro car aimed at the premium market, coupled with high production volumes.
We overlooked that higher-priced vehicles typically have lower sales volumes, which do not need
extensive production lines, causing a mismatch between production capacity and market demand.
Despite these challenges, Evon's diverse model range successfully met evolving customer needs,
helping to maintain the company’s competitive edge.

2.6. Interconnectivity between Functions

Evon’s performance analysis underscores the interconnectedness of all company departments, all
guided by an overarching strategy, ensuring that each department’s actions are aligned. The
marketing department performs market analysis, identifies customer segments, adjusts pricing

strategies, while closely collaborating with the innovation department to provide insights on
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consumer preferences and ensure products meet market trends. The operations function is central
because it creates and delivers the products and services, which is a company’s core purpose (Slack
and Brandon-Jones 2019). Therefore, every quarter we discussed operations first, before moving
on to marketing and the other functions. Operations collaborates closely with HR to secure
necessary resources and maintain employee motivation. Furthermore, it works with marketing to
align production with market trends and inventory, and partners with the innovation team to decide
production locations for new vehicles. Efficient and sustainable operations allow finance to fund
investments with green bonds. Finance works with operations to manage resources, oversees
marketing budgets, and maintains financial stability by managing the debt-to-equity ratio. Finance
also works with HR to manage payroll budgets and supports innovation through project funding.
In the simulation, communication was key, as each department had visibility only into its own
data, highlighting the importance of cross-functional teamwork for achieving success.

3. Personal Reflection

3.1. Introduction

BiP emphasizes team dynamics and personal development by working intensely in diverse teams.
During these three weeks, I journaled every night to self-reflect on my behaviors, thoughts, and
communication patterns. This second part of the dissertation focuses on my personal reflection,
highlighting two critical incidents that happened throughout the simulation.

The first critical incident reflects how miscommunication and my fear of conflict during the sales
pitch preparation negatively impacted our team dynamics and my motivation. I chose to remain
silent, not expressing my concerns at the time. Conversely, the team dynamics workshop showed
the benefits of open communication as I voiced my concerns about the minimal input from others.

As one of the more outspoken members, the second incident illustrates our team's generally
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reserved behavior, leading to limited productive discussions. These incidents demonstrate how
suppressing personal feelings can adversely affect team performance and show my personal
development in becoming more confident in expressing my thoughts.

3.2. Critical Incident #1

3.2.1. Description

During the first sales workshop, I participated alongside two teammates, not presenting our sales
pitch but responsible for answering questions. All three of us were more outspoken and confident
than the rest of our team. After agreeing on a solid pitch, we started talking about the questions we
might face during the sales pitch. This was especially important to me, as I like to be overly
prepared and as it was my first sales pitch ever, I did not know what to expect. I raised a question
that seemed highly likely to come up during the pitch, which sparked a debate about whether we
should stick strictly to our simulation portfolio or focus more on the sales client, even if that meant
deviating from our simulation strategy and portfolio. Since we had not yet fully decided on a
strategy within the simulation, it made it difficult for us to agree on the correct approach. I voiced
my concerns a few times during our discussions, but they were repeatedly overlooked as we were
preparing the slide deck. Despite my concerns, my teammates, who had more sales experience,
did not seem worried, which made me second-guess my own doubts. It was late, and everyone
was tired, so I chose not to press the issue further to avoid conflict. Trusting in their confidence, I
held back my questions, not wanting to cause tension or seem overly critical. However, their
procrastination and casual approach further stressed my perfectionist tendences.

After delivering the pitch, one of the questions we were asked was the very one I had raised in our
preparation. A moment of hesitation among us showed that we were not ready to tackle it

confidently, until finally, one of my teammates responded. When our other four teammates asked
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how the workshop went, I expressed my dissatisfaction, feeling that it had not gone as well as it
could have. Recognizing my tendency to internalize rather than discuss my feelings, I felt a mix
of resentment toward my teammates for brushing off my concerns and annoyance at myself for
not speaking up about my feelings. This situation really bugged me throughout the day, leading to
a noticeable change in my demeanor, prompting a different teammate to approach me and inquire
about what was wrong. As a typically super positive and talkative person, I was quieter and
withdrawn in our discussions in the afternoon.

The next day, we received the information that to my surprise, we succeeded in retaining our client
mainly due to a great pitch, which enhanced the trust and positive energy within our team. While
we were all happy with this outcome, I remained somewhat dissatisfied due to the way we had
communicated and our lack of cohesive strategy, which was underlined with our feedback of
showing a lack of energy and enthusiasm.

3.2.2. Analysis

Reflecting on the team dynamics, communication breakdowns had a big impact on how our team
performed. Effective teamwork centers on all members aligning around a shared vision, which
ensures everyone is working towards the same goals and understands their role in achieving them
(Bennett and Gadlin 2012). The absence of this alignment during our preparation left me feeling
insecure and unprepared as we approached the pitch. Overall, our lack of a unified vision during
the simulation carried over into the pitch. My anxiety about the pitch was heightened by my need
for control and uncertainty about potential questions. Research supports the importance of
thorough preparation in reducing anxiety and enhancing confidence in negotiations (Cheek 1982).
My teammates’ tendency to procrastinate added on to this, as they preferred to prepare the pitch

right before the presentation, which I found unacceptable. However, given our diverse cultural
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backgrounds, our approaches reflected our different perspectives of deadlines and time
management.

Furthermore, avoiding conflict was a big issue in this situation. Open communication and proactive
conflict resolution are key to preventing misunderstandings and building trust, enhancing a team’s
success with clients (De Dreu and Weingart 2003). It might seem like avoiding confrontation helps
keep things peaceful in a team, but it often leads to unresolved problems, especially when
unresolved conflicts accumulate and create tension, as was evident in our case (Kilmann and
Thomas 1977). Healthy conflict often sparks respectful discussions and can lead to improved
solutions. Conversely, destructive conflict happens when team members remain embedded in their
differences, which harms productivity and hampers innovation (Toegel 2024). My hesitation to
push further on an unresolved question, combined with my teammates brushing off my concerns,
created underlying resentment and frustration on my side. Conflict avoidance is a people-pleasing
behavior, and usually comes from a fear of negative outcomes, such as upsetting others or creating
tension within the group (Shonk 2024).

Typically, less effective teams might engage in detrimental back-channel gossip (Lencioni 2003).
My disappointment after the pitch quickly turned into negativity, which caused me to withdraw
and become less engaged. When a teammate approached me about my unusual quietness, |
expressed my frustration, which was counterproductive because it fostered negativity and tension
within the team rather than addressing my feelings constructively.

3.2.3. Reflection

During our preparations, I found myself in a challenging situation. My natural tendency to be
overly prepared, especially in uncertain situations like our upcoming sales pitch, conflicted with

my concern about being perceived as difficult to work with. The pitch was a high-pressure scenario
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where surprises were to be expected, emphasizing the need for thorough preparation. Furthermore,
my need for perfection made me believe that our sales pitch had to be flawless to succeed, which
is unrealistic, given the need for adaptability in dynamic settings like sales pitches.

Although I primarily identify as a red personality, I also exhibit yellow personality traits, being
sociable and positive. This can sometimes contradict my directness and urgency, especially when
dealing with other dominant personalities, as I tend to prioritize creating a positive atmosphere. |
held back from voicing my concerns, fearing that I might create unnecessary tension or be seen as
overly critical, particularly since the other two team members in the pitch were also more
outspoken. Adding to my insecurity was my limited experience in operations, my specific role
within the team. This lack of confidence, alongside my reluctance to challenge my teammates'
different views, left unresolved issues that we carried into the pitch. My dissatisfaction turned into
negativity, which caused me to become less motivated and engaged. This shift in attitude not only
affected my performance during the pitch but impacted the overall team dynamic during our
following discussions about our simulation decisions.

That night, I took some time to think about my feelings and how I could improve our teamwork.
Considering I was one of the leading personalities of the group and I had a big impact on the team
dynamics, I expected better behavior from myself after the pitch. I realized I should have waited
for a better moment to discuss my concerns, like the next morning when everyone might have been
more receptive and less tired. I noticed that not everyone shared my sense of urgency, likely due
to our different cultural backgrounds, which contributed to my impatience. However, this did not
necessarily mean they were less serious about the work. As we grew more comfortable with each
other and understood our individual work habits over time, I prioritized expressing my concerns

more openly and paying closer attention to my teammates' inputs to ensure we were all aligned.
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Overall, this incident taught me the value of effective communication and the need to quickly
address and move past minor setbacks.

3.3. Critical Incident #2

3.3.1. Description

During a mid-simulation team dynamics review with Professor Fernandes, he asked me about
recent conflicts or arguments we had encountered. When I was unable to mention any significant
conflicts right away, Professor Fernandes pointed out that our team’s apparent harmony and lack
of disagreements might indicate dysfunction. He suggested that this minimal conflict could signal
a lack of deep engagement and trust in the team. I usually hide my concerns due to a fear of hurting
others’ feelings and to maintain the harmony in the team. However, remembering the impact of
suppressing my feelings after our initial sales pitch, I wanted to fully engage in this workshop by
addressing my disappointment about the lack of participation from some teammates. When I
voiced my concerns, my team members were slightly offended, stating that they felt uncomfortable
sharing their opinions and lacked the knowledge to contribute effectively. Although I also was not
fully confident about the quality of my ideas within the simulation, I still participated actively,
recognizing the core objective was to learn. I assumed others felt the same and interpreted their
silence as a lack of interest.

Our team, represented by the 'Insights Discovery' model, featured a mix of 'fiery red,’ 'sunshine
yellow,' 'earth green,' and 'cool blue' personalities, highlighting varied communication styles (see
figure 12). As one of the two 'fiery red' individuals, my personality naturally pushed me toward
leadership and a need for control in decision-making, preferring to stay actively involved and
informed about every department. In contrast to my louder personality, most team members were

introverted and avoided confrontations, often staying silent during discussions leading to limited

21



engagement, which contributed to my frustration about the lack of contribution and interest. This
dynamic made it relatively easy for us to reach consensus on decisions, as only two or three people
were actively participating. However, it left me feeling unsupported and uncertain about my
teammates’ commitment, particularly as I often had to make decisions alone in the operations
department. Given the central importance of operations and my lack of experience in this area, the
responsibility felt overwhelming and heightened my insecurity.

3.3.2. Analysis

“Organization work teams are by definition comprised of members that work interdependently and
count on one another to make task-, goal- and outcome-related progress” (O’Neill and McLarnon
2018). Accordingly, trust is crucial in cross-functional teams, as it allows members to depend on
each other to make optimal decisions. However, a lack of trust can lead to poor communication,
disempowerment, and a reduced quality of work (Erdem, Ozen, and Atsan 2003). Trust in
organizations involves not only being vulnerable but also having "reasons to have positive
expectations of the partner’s behavior" (Clark, Ellen, and Boles 2010). In our team, I did not fully
trust my teammates to perform their best because I felt they lacked interest. This lack of trust
showed in my discomfort in letting them make decisions without oversight and the general lack of
openness within the group. Despite the necessity for trust, our team experienced what Lencioni
identifies as "artificial harmony," where the absence of conflict masked deeper issues like trust
deficits and a reluctance to be vulnerable. To preserve this artificial harmony, we avoided conflict,
leading to suppressed opinions, which reduced our productive discussions (Lencioni 2002).

The concept of psychological safety, defined as "the perception of the consequences of taking

"

interpersonal risks," is vital for team dynamics as it fosters a supportive and non-threatening

environment where members are more inclined to share ideas (Lencioni 2002; Edmondson 1999).
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In our team, the lack of psychological safety prevented open discussion and honest feedback, as
my competitive 'fiery red' behavior may have unintentionally suppressed the expression of
opinions in stressful situations. This highlights the need for balancing assertiveness with openness,
ensuring that all team members feel secure in contributing their perspectives, which is essential
for leveraging the team’s diversity to improve productivity.

Miscommunication played another significant role in our challenges. Our initial avoidance of
conflict meant we missed the benefits of task-related conflict, which research suggests can boost
team performance by fostering diverse viewpoints and critical thinking (Jehn 1995). Well-
managed diversity can lead to more innovative ideas and vigorous debate (Phillips and O'Reilly
1998). Generally, “groups performing nonroutine tasks benefit from the diverse ideas of group
members” (Jehn 1995). Considering our team's diversity, we had an opportunity to leverage many
different perspectives. However, our discussions often fell short of being productive due to a lack
of contribution from all members. My failure to express my concerns about my teammates'
engagement levels prior to our workshop prevented early resolution of these issues.

The team dynamics workshop marked a pivotal shift in our team's dynamics. Initially, others’ lack
of engagement, while frustrating, allowed me more control over decision-making. Before the
workshop, our team was stuck in the 'forming' stage, hesitant to be open. Enhanced trust and
openness post-session pushed us into Tuckman’s ‘norming’ and ‘performing’ stages, through
increased involvement in discussions and a fairer distribution of decision-making responsibilities
(Stein n.d). The workshop enabled us to confront our issues, cultivating a stronger, more
collaborative working relationship, showing that active participation from all team members is
crucial, as it fosters more successful collaborations (Clark, Ellen, and Boles 2010).

3.3.3. Reflection
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Reflecting on this team dynamics session, I was happy that I had the courage to speak up about
my disappointment about the lack of contribution, even at the risk of sacrificing our artificial
harmony. I learned from our sales pitch preparations and decided to commit to improving my
teamwork and communication skills. I was initially surprised to learn that my teammates did not
feel comfortable sharing their opinions, especially since I always tried to create a friendly
environment. Upon examining my approach, typically characterized as collaborative by the
Thomas-Kilmann Conflict Mode Instrument, I noticed I shift toward a more competitive style
under stress, especially with less engaged team members. My focus on open communication
changes significantly in stressful situations. Considering I am very competitive and wanted us to
do well in the simulation, I can become impatient and overbearing in stressful situations. This
sometimes leads me to dominate discussions, which can hinder team collaboration and intimidate
shy team members. Furthermore, the lack of involvement from my teammates caused me to seek
their feedback less frequently, giving the impression that I was not being collaborative.

In the following weeks, I focused on adapting my communication style to be more inclusive,
actively encouraging quieter team members to share their thoughts, and making sure that everyone
felt heard in our discussions. I realized that quieter behavior does not always indicate disinterest;
it may, for example, also signify a more analytical mindset, typical of a 'blue personality' member.
I gathered that effective leadership in a diverse team requires more than just inviting input, but
also ensuring that everyone feels comfortable contributing. My assertive communication style,
while intended to guide discussions, may have unintentionally silenced quieter team members.
Over time, as I trusted my teammates more and recognized their valuable contributions, we all felt
more comfortable sharing responsibilities, creating a cooperative atmosphere. Adapting to a less

controlling role was challenging at first but necessary for my growth, as it allowed me to focus
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more on my operations role. I realized that when trust is established and teammates consistently
show reliability, collaboration becomes far more enjoyable and stress-free, enabling everyone to
concentrate entirely on their tasks.

The team dynamics session was a key turning point for both personal and team development, as it
highlighted the benefits of diverse perspectives and teamwork. It helped us confront unspoken
issues, encouraged openness, and greatly improved our communication and performance. I
realized the importance of adapting my communication style to connect with teammates of
different personality types and to raise concerns straightaway. After the session, I noticed a change
in myself—I began trusting my teammates more, sharing responsibilities, and letting go of the
need to control every part of our operations.

3.4. Conclusion

Despite the many benefits teamwork brings, working in teams is not always an easy task (Khawam
et al. 2017). Reflecting on these three weeks, I learned many valuable lessons that I am eager to
apply in the working world and in future teams. Effective communication is essential, and I have
noticed a significant improvement in my ability to articulate my thoughts and concerns as I grew
more comfortable speaking up. I also learned to adjust my communication style to better match
different personalities, which noticeably improved our team dynamics. Recognizing our
interdependence within the team has underscored the significance of trust and reliance among
members. This awareness has taught me that I do not need to manage every task but should focus
more to perform my tasks to the best of my ability. Moving forward, I will continue to develop
these skills to positively impact team success and create an environment encouraging open,
constructive dialogue, while capitalizing on each member's strengths because “when everyone in

the workplace works together to accomplish goals, everyone achieves more” (Aggarwal n.d.).
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Abbreviations

Acronym Meaning

BiP Business in Practice

CAPEX Capital Expenditures

CCC Cash Conversion Cycle

CSR Corporate Social Responsibility
ESG Environment, Social and Governance
EV Electric Vehicles

FCFF Free Cash Flow

HR Human Resources

ICR Interest Coverage Ratio

JIT Just in Time

KPI Key Performance Indicator
NOPAT Net Operating Profit After Tax
NWC Net Working Capital

OEM Original Equipment Manufacturer
Q Quarter

RONA Return on Net Assets

R&D Research & Development

TBL Triple Bottom Line

TKI Thomas-Kilmann Conflict Mode Instrument
WACC Weighted Average Cost of Capital

Year Overview

Year 1 Q5-Q8 2025
Year 2 Q9-QI12 2026
Year 3 Q13-Ql16 2027
Year 4 Q17-Q20 2028
Year 5 Q21-Q24 2029
Year 6 Q25-Q28 2030
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FIGURES

Figure I - Strategic Diamond

STRATEGY DIAMOND based on Hambrick & Frederickson

- Expand production capacity as needed: build additional

factories to meet demand

- Prioritize technology and R&D: invest in technology and

research to advance innovation

- Focus investment on future technologies: leverage
profits from combustion models into R&D
- Shift from combustion engines to hybrids and fully EVs
gradually while retaining our customer base

DIFFERENTIATING THROUGH PRODUCT &
SERVICE-QUALITY

- Excellent customer service: enhance service from the initial

sale through to after-sales support

- Customer-centricity: tailor vehicles to meet the needs of
diverse customer segments, offering “a car for everyone."
- Wide range of models: offer a diverse array of vehicles, from

high-feature, advanced models to basic, affordable options
- Invest early in advanced technology: commit early to
cutting-edge technology to deliver superior vehicle features

Figure 2 - PESTEL Analysis

Political

Governmental
policies: Changes in
government policies,
such as subsidies for
EVs or incentives for
green technology, can
significantly impact the
automotive industry

Trade policies and
tariffs affect cost of
importing and
exporting vehicles and
raw materials

Economic

Industry growth: EV
industry is growing fast
compared to
combustion

Fuel prices impact
combustion demand

Economic cycles:
industry is susceptible
to economic cycles,
consumer spending
decreases during
economic downturns

Economic
Logic

Differentiators

Social

Ch ing Ci

Technological

E ies of scale

Preferences: Growing
preference for
sustainable and
environmentally
friendly products,
including vehicles

Consumer Awareness:
Environmental impact
driving demand for
EVs and gas prices
affect consumer
preference

Urbanization: Ride-
hailing and car sharing
are expected to increase
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now easier to achieve
with EVs

Advancements in
battery technology

Expansion of charging
networks

Rise of autonomous
vehicles

Innovation and R&D
advancements in
autonomous driving,
electric vehicles and
connectivity

Digitalization: rise of
artificial intelligence,
internet of things
influence vehicles
features and customer
preferences

PRODUCE IN KEY MARKETS, SELL GLOBALLY

- Global production in Europe, China, and USA

- Diverse product portfolio: offer broad range of vehicles,
including internal combustion, hybrid and EVs

FOCUS ON R&D TO DRIVE THE CHANGE

- Commit to long-term strategy of full electrification

- Strengthen technological expertise through dedicated in-
house R&D, financed by combustion profits

- Develop infrastructure: implement
network to enhance user experience

. Capitalize on battery advances: leverage decreasing
costs and improved availability of batteries

power-charging

Environmental

COMPETITIVE PRICING

- Competitive pricing while applying premiums to
advanced models

- Sustaining competitive edge: utilize early innovation
and quality as key differentiators to gain competitive
advantage over competitors

Legal

Climate change:
leading to ity of
low emission vehicles

* Regulations and
dards: compli
with international and
national safety

standards

Sustainability:
Growing demand for
sustainable practices in
production including

Emission regulations:
stricter regulations are

recycling process pushing automakers to
manufacture cleaner

Resource scarcity of vehicles

certain rare earth

metals impact  Intellectual property:

production important in EV
industry to sustain

Environmental competitive advantage

regulations



Figure 3 — SWOT Analysis

STRENGTHS

Maintained diverse portfolio to cater to varying
consumer needs

Focus on innovation: continually developed
innovative products

Achieved high levels of employee satisfaction
Established strong global presence
Strategic transition: gradually reduced

WEAKNESSES

High production costs resulting from large
vehicle lineup

Lack of clear customer focus: targeted
overly broad range of customer segments
Dealt with high days of inventory to
operational efficiency

Reactive pricing strategy: frequent changes
in pricing

Weaknesses

investments in combustion vehicles, using profits
from popular models to fund R&D SWOT

OPPORTUNITIES

» Continue to expand product portfolio

Opportunities + Enhance sustainability across all products
and operations

» Impact of tariffs

* Increasing competition due to lower entry
barriers in EV market

» Capitalize on cost advantages provided by
increased production scale

» Combustion bans and emissions fees
 Shifting consumer behaviour

Figure 4 - Triple Bottom Line - (own illustration)

People
Social performance

Sustainability .
® =
Planet Profit
Environmental Economic
performance performance
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Figure 5 - Michael Porters Generic Strategies (own illustration)

Competitive Advantage

Lower cost

Cost leadership

Broad target

Competitive Scope

Cost focus

Narrow target

Figure 6 - VARS Framework

Value Proposition

EVON aims to revolutionize the automotive industry with
sustainable, innovative, and accessible BEVs through these values:

Q O .
g In

O inability: I

L | ion: Leading in technology with ad

d battery sy

and autonomous driving

« A ibility: Affordable and available to a wide range of
consumers

« G Satisfaction: Exceptional experience from purchase to
after-sales

* Quality and Safety: Ensuring high standards of reliability and
safety

Revenue Model

Vehicle Sales: Revenue from vehicle sales in various segments
(trucks, minis, sports cars, business cars) with competitive pricing

After-Sales Services: Revenue from
support, extended warranties, and service packages

repairs,

Charging Infrastructure: Revenue from developing and operating
charging networks and partnerships with energy providers

Subscription Model: Revenue from subscription-based services

Strategic Partnerships: Form alliances with technology companies,
energy providers, and other key stakeholders to enhance offerings

VARS

Differentiation

e
d

Differentiation

Differentiation focus

Activities/ Resources/ Capabilities

Research and P (R&D): Conti i ion in
battery technology, vehicle design, and autonomous driving systems
Production and Manuf: ing: S bl fz ing

practices with efficient production processes

Marketing and Sales: Strong branding and comprehensive sales
strategy across the US, Europe, and Asia

Customer Service and Support: Providing exceptional after-sales
service to ensure customer satisfaction and loyalty

Scope of Enterprise
Customer Profiles: Eco- ious individuals, tech entt
urban and b seeking ble fleet soluti

Geographical Focus: Major urban centers and regions with strong
environmental regulations (USA, Europe, Asia)

Product Portfolio: Diverse electric vehicles, including trucks, minis,
sports cars, and business cars

Market Positioning: Positioning EVON as a leader in innovation,
sustainability, and customer experience
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Figure 7 - Business Model Canvas

s Key Partners E Activities ﬁ Value Proposition ' Customer Relationships
* Dealerships, resellers * Promotion, marketing, + Sustainable, accessible * Trustworthy, reliable
* Suppliers innovation and innovative vehicles * Long-term relationships
* Customers *  Outstanding customer at different price points * Many support options
* Shareholders service + Innovation leaders (call-center, online, in-
* Government *  After-sales services «  Customer focus person)
(Greenbonds) * Core functions * High-quality and safe * Account managers for
(Operations, Finance, vehicles business clients
Strategy, HR, *  Global brand
Innovation) * Advanced features
£ Key Resources '}k’ Channels
* Trained and skilled * Direct: Online website,
human resources subscriptions
«  Financial resources as a * Indirect: Dealerships,
listed company retailers

k‘ Cost Structure

* Raw materials

* Employee costs (salaries,
trainings)

¢ R&D, engineering

* Co2 emission penalties

Brand image
Intellectual property

* Production costs (overhead,
factories)

* Marketing, promotion, advertising

* Logistics

Figure 8 — Positioning Map

&‘] Revenue Streams

*  Vehicle sales

*  Subscription model

* After-sales service

* Maintenance

» Sales of vehicle appliances

Conventional

High
electrification
’T\
k Y TESLA
°
)
TOYOTA @
Premium
Low
electrification
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6o Customer Segments

Both premium and mid-
range segment
Environmentally
conscious customers
Urban customers seeking
smaller, compact cars
Rural customers looking
for bigger vehicles, such
as trucks or SUVs
Business customers
Sports car enthusiasts
Families



Figure 9 - 4 V Framework

Low VOLUME High
High VARIETY Low
High VARIATION Low
High VISIBILITY Low

Figure 11 - Sustainability Investments

Scope Initiative Investment Status Date i d Date impl d Benefi
‘Water Consumption * Boost demand (*)
1 Reduction ump $200M Implemented Q8 Q10 * Decrease material costs (-)
+ Improve CSR (+)
* Boost demand (+)
1 ‘Waste Reduction $400M Implemented Q13 Q15 * Decrease material costs (-)
* Improve CSR (+)
* Boost demand (++)
1 ése?tilfig(t):/ EMAS $500M Implemented Q22 Q24  Increase CSR (++)
+ Enhance motivation (+)
Enerey Efficienc * Boost demand (+)
2 Inv;sgtfnent 4 $150M Implemented Q12 Q14 * Decrease material costs (-)
« Improve CSR (+)
To b * Boost demand (+)
2 Install Solar Panels $250M 5 10 © ted - - * Decrease material costs (-)
implemente + Improve CSR (+)
* Boost demand (+)
2 gngeg[yn Management $100M i ’lr:n:l::nte d - - * Decrease material costs (-)
¥ mp « Improve CSR (+)
$81.83M * Boost demand (+)
3 Offset Suppliers CO2 ( um"terl ) Implemented Q11 Q13 « Increase material costs (+)
q Y. * Improve CSR (+)
To be * Boost demand (+)
3 Sustainable Suppliers $20M implemented - - « Increase material costs (+)
plemente * Improve CSR (+)
To be * Boost EV demand (+)
3 External Battery Recycling $200M implemented - - * Decrease CO2 emissions (-)
mp + Improve CSR
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Figure 12 — Discovery Insights Model (Insights Disovery, n.d.)

cautious
precise
deliberate
questioning
formal

caring
encouraging
sharing
patient
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GRAPHS

competitive
demanding
determined
strong-willed
purposeful

Graph 1 — Comparison of Models Sold vs. Models in Production
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Graph 2 — Sustainability Rating
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Graph 3 — Inventory Management and Profitability
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Graph 4 — Factory Utilization
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Graph 5 - Revenue
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Graph 6 - Profitability Ratios
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Graph 7 — Costs as a Percentage of Revenue
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Graph 8 — Economic Value Added (EVA)
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Graph 10 — Liquidity Ratios
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Graph 11 — Cash Conversion Cycle (CCC)
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Graph 12 — Debt Analysis: Net Debt, Net Debt/EBITDA, and Interest Coverage Ratios
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Graph 13 — Weighted Average Cost of Capital (WACC)
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Graph 14 — Interest Expenses
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Graph 15 - Financial Performance Analysis: FCFF, EBITDA, and EBITDA Margin
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