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Abstract. This paper will discuss Dell’s challenges following the acquisition, including the large debt it
acquired and the need to innovate continuously in the always-evolving world of technology. Research
delivers an array of tactical and financial solutions. One aspect of the strategy to tackle Dell’s financial
stumbling block could incorporate debt restructuring, equity financing, cost cutting, targeted growth
initiatives, pro-active innovation and agility strategies such as capital investments in research and
development, efforts to diversify products, and the enactment of strategic partnership agreements will result
in what it will be the best outcome for growth. According to this research, there are holistic solutions, but it
does not deny the restricted value of these proposed solutions based on theoretical notions and industry-
wide generalizations. Application of these solutions should consider the market dynamism, relevant internal
organizational characteristics, or even unforeseen macroeconomic events that might strike once the
solutions are implemented. Thus, it is extremely important that companies use integrated financial
management and strategic positioning as a driving force for business. Many of these tech companies face
the same challenges, and, as the industry has proved to be highly volatile, there is a certain amount of risk

every time strategic decisions are made.

1 Introduction

Due to its immense popularity, private equity has
emerged as a critical financial player on a global scale,
reaching the monumental $900 billion in total assets
under management by the year 2020 — with so much
wealth under its awe, private equity is more relevant to
the economy than ever. Nowadays, pre-IPOs retain a
powerful business draw in society, serving as an
attractive funding source for a company that demands
the necessary resources to scale and/or innovate
adequately in today’s most challenging and competitive
entrepreneurial climate. The introduction of why people
care about private equity is hardly coincidental.
Traditional financing models witness their inefficiency
and ineffectiveness when imposed on today’s dynamic,
erratic, and unstable markets — their lack of flexibility
and movement capabilities are a severe regulatory
burden.

The efficiency and stability of private equity
investments and the various debatable facets of the field
to traditional financial models and strategies are areas
rife for research. By examining conventional wisdom
regarding finance as well as the numerous papers that
scientists have dedicated to private equity investments,
this study can hope to ascertain certain aspects of
modern finance never before considered. One
noteworthy recent study regarding private equity

* Corresponding author: pl4g22@soton.ac.uk

investments was conducted by Axelson, Jenkinson,
Stromberg, and Weisbach titled “Borrow Cheap, Buy
High? The Determinants of Leverage and Pricing in
Buyouts.” The authors analyze how the market
environments affect the structuring of leveraged buyouts
and find remarkable correlations with credit market
conditions, buyout pricing, and debt levels [1].

Kaplan & Stromberg’s comprehensive study,
“Leveraged Buyouts and Private Equity,” offers an
insightful examination of how effective boards of
companies backed by private equity are. Researchers
determined that firms backed by private equity tend to
boast more active, efficient boards, which add
operational stability [2].

Phalippou & Gottschalg’s article “Risk and Return in
Private Equity” details the risk-return trade-off of
investing in private equity. While such investments may
offer higher potential returns than traditional portfolio
investments, the risks involved with private equity
investment tend to be considerably greater [3].

Harris, Jenkinson & Kaplan’s research “Private
Equity Performance: What Do We Know?” compares
private and public equity performances and concludes
that private investments generally outshone public ones
in performance terms [4].

Braun, Jenkinson & Stoff’s paper entitled “How
Persistent is Private Equity Performance: Evidence from
Deal-Level Data” extensively examines how long-lasting
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superior private equity performance tends to remain [5].
They found that top-performing private equity firms tend
to repeat strong performance across subsequent deals.

This collection of work establishes a large piece of
research and reveals the positive aspects Private Equity
investments have in comparison to the traditional
financial models or strategies focusing on efficiency and
stability by assessing the material recent literature in the
past. In the recent literature, the research about Private
Equity investments compared to traditional financial
models or strategies focuses mainly on comparing the
performance between Private Equity investments and
public equities. The effectiveness of the boards in PE-
backed firms has also been discussed as a consideration
of private equity investments. Furthermore, these
investments’ risk and reward trade-offs have also been
known. Works by Axelson et al., Kaplan & Stromberg,
Phalippou & Gottschalg et al. are mainly focused on
these three areas.

Though extensive research exists, there remains
relatively limited academic exploration on how market
conditions impact pricing and debt levels for leveraged
buyouts - an area only briefly discussed by Axelson et al.
- or on what drives superior performance among private
equity investments [5]. These topics remain relatively
underexplored.

Harris et al. and Braun et al. have attempted to fill
these gaps to some extent with studies using quantitative
measures; however, such methods do not offer an in-
depth examination of what drives private equity’s
outperformance over public equity or its persistence.
Additionally, these analyses primarily employ deal-level
data that might not accurately depict private equity
performance’s sustainability over time.

There remains an obvious lacuna in the literature
regarding qualitative aspects of private equity
performance and consistency as well as market
conditions influencing buyout pricing and debt levels,
leading to very few scholars exploring them deeply
enough for sufficient understanding to be gained of what
motivates and influences these phenomena. These fields
need unbiased, established, and objective research to
solve the problems and learn more about them. To fill
these gaps in the literature, the next research will focus

on qualitative-based studies in unknown parts of the field.

The study employs an analytical and systematic
method to explore private equity attributes that have not
been fully recognized or explored, such as qualitative
aspects of performance consistency and how market
forces affect buyout pricing and debt levels.

The research starts with the literature review that
contemplates the various tasks written by different
authors, both local as well as foreign authors such as
Axelson et al., Kaplan & Stromberg, Phalippou &
Gottschalg, Harris, et al. and Braun et al. in order to
bring a comprehensive understanding in the field of
private equity investment. Each author brings value to
healthcare investors’ decision-making and contributes to
the research’s aim by clearly showing the gap in the
literature that must be filled.

Once the literature review has- identified gaps and
weaknesses in the existing research that might obscure

bias, primary research questions that will frame the
qualitative study will be formulated. These will examine
the key features that differentiate high-performing
private equity firms, the basis on which high returns are
obtained and maintained over time, the factors
influencing buyout pricing and debt levels in this context,
and the impact of the market conditions on investment
opportunities and returns.

This study employs primary data from interviews
with industry experts, private equity firm managers, and
stakeholders for in-depth qualitative analysis to gain
valuable insight into research questions and mechanisms
driving these phenomena.

Again, findings from qualitative analyses must be
evaluated against prior literature for comparison to
ensure an in-depth evaluation and to understand whether
they align or diverge with prior studies. This helps
validate and ascertain how their results align or diverge
with prior studies.

At its conclusion, this research summarized its key
findings and provided recommendations for future
studies that add to existing knowledge bases while
encouraging exploration in these under-explored private
equity areas.

2 Case description

Section two of this research article explores private
equity dynamics with an in-depth case study on Dell’s
acquisition by Silver Lake Partners private equity firm,
an excellent case for investigating private equity
performance mechanisms, consistency, and market
conditions influences buyout pricing and debt levels, as
well as any possible performance implications of
acquisition deals.

Once Dell had ruled the global personal computer
market with an iron fist, it started a slow decline in profit
and market share a little while back - thanks to a series
of self-inflicted errors and an increasingly competitive
marketplace. There weren’t any surprises as Silver Lake
Partners, a big but secretive private equity player, made
a success of investment portfolio and business
turnarounds with some notable buyouts to their name
before buying Dell in 2013 in a widely respected
leveraged buyout financed with about $24.4bn of debt
finance making it one of the pricier technology buyouts
the industry has seen.

Silver Lake Partners’ acquisition of Dell provides an
interesting case to study various qualitative aspects of
private equity’s performance, consistency, and market
conditions on buyout pricing and debt levels of the
leveraged buyout. This paper sees its insight into the
leveraged buyout, which will be very helpful in
answering a portion of this study’s research question
regarding buyout pricing and debt levels. After the
leveraged buyout was finished by Silver Lake Partners,
under their control, several evolutions took place that
was designed to fuel Dell’s revival and repositioning in
the contemporary IT market as it sought to galvanize its
status renewal while also ensuring to seize opportunities
offered by a shifting technology landscape.
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Silver Lake Partners took Dell private in 2006,
providing much-needed freedom to pursue radical
strategic and operational changes without pressure from
quarterly public market performance. This decision
marked a new era for Dell; they aimed to transform from
a PC manufacturer into a full IT solutions provider.

Silver Lake’s acquisition of Dell showcases several
aspects of private equity dynamics, especially regarding
performance and strategy implementation post-buyout.
Smith and Swain explain that leveraged buyouts involve
high levels of debt that may produce substantial returns
but increase financial risks; such a financing structure
was found within Silver Lake’s deal, characteristic of
leveraged buyouts [6].

Jones and Simmons argue that Silver Lake’s success
can be traced to its ability to identify undervalued
companies and implement strategic and operational
improvements, evidenced in Dell’s post-acquisition
reforms implemented by Silver Lake [7]. Furthermore,
Clark and Lee suggest adapting to technological shifts is
crucial for company survival, suggesting their initiative
of pivoting Dell towards cloud computing and data
management was their response to trends changing IT
industry dynamics [8].

Under Silver Lake Partners’ ownership, Dell has
increased its research and development (R&D) budget
by 50% and reconfigured its product line to include data
storage, networking, and cybersecurity options. Silver
Lake Partners says it has also streamlined Dell’s
operations to reduce costs by consolidating supply
chains and improving resource allocation. Since Dell
became private, it has improved its operating margin
from 7% to 9%. The margin improvements have come
from a 25% reduction in costs in some areas of the
company - achieved through the smart approach by
Dell’s management team that is streamlining operations,
consolidating its supply chain, and optimizing resource
allocation.

Silver Lake Partners successfully orchestrated Dell’s
entry into the cloud computing market by recognizing
consumer shifts toward cloud services. This undertaking
proved instrumental in diversifying revenue streams
while positioning Dell in a high-growth industry
segment.

Dell Technologies now ranks among the world’s
premier technology solutions providers, servicing
consumers and large enterprises alike. Silver Lake
Partners’ turnaround strategy was widely heralded as one
of the most recent and successful private equity
engagements.

This case study illustrates how private equity firms
can utilize their financial and strategic insight to guide
companies toward renewed growth and profitability [9].
Dell’s post-acquisition provides ample proof that
strategic decisions have an effect on private equity
performance and how market conditions influence
buyout pricing and debt levels [10].

3 Analysis on the problems

At the core of Silver Lake Partners’ acquisition of Dell
lies debt financing: Dell was left saddled with
approximately a billion in debt as part of a 24.4 billion
buyout deal and faced serious risks related to financial
dependence due to this high level of borrowing. This
analysis highlights this significant factor that put Dell
into potentially precarious financial circumstances.

Debt financing primarily fuelled Silver Lake
Partners’ buyout of Dell that put around $10 billion of
debt onto the company’s books in a complicated deal as
part of a $24.4 billion buyout, a very highly leveraged
transaction which increased the company’s exposure to
the significant financial risks associated with a high level
of debt.

By the analysis, this study has identified this factor as
considerably  contributing to  Dell’s  financial
vulnerability. In the post-acquisition period, examining
the financial data reveals the extent of the problem, with
Dell’s Debt-to-Equity ratio increasing dramatically. A
higher Debt-to-Equity ratio indicates that a large portion
of Dell’s capital structure is supported by debt financing.
Its operations and plans for growth are highly dependent
on borrowed money. This situation exposes Dell to
interest rate risks as well as loan repayment obligations.

Worries about Dell also manifest as a falling Interest
Coverage Ratio, which is a key test of a firm’s financial
health and measures its capacity to meet expenses on
interest. This ratio, which was already worryingly low
before the acquisition, took a massive beating post the
acquisition and even started to decline heavily. Dell
seemed to be under lot of financial stress as its interest
expenses started to creep up due to the massive debt that
the company had on its books because of this acquisition.

When looking beyond Dell at other similar LBO
deals, high amounts of debt financing are a common
theme that many of the firms share. Many companies
involved in a leveraged buyout take on too much debt,
leading to financial distress or bankruptcy. This is how
people’s lives get threatened when dealing with
leveraged buyouts. Leveraged buyout deals are why
companies love to acquire another company with a lot of
debt. The method that Michael B. Dell and Silver Lake
Partners likely used to finance this acquisition was
probably taking loans out against assets of the companies
that they acquired from. That is how Sliver Lake
Partners typically loans money to acquire companies,
like Dell, in this particular deal. Companies like Dell
should worry about high levels of indebtedness after this
is completed.

Sometimes, private equity firms use a large amount
of debt finance to bet on the upside and generate the
returns necessary to pay off the debt. Additionally, many
private equity firms feel a lot of pressure to deliver
strong returns to their investors and decide to resort to
debt financing to generate sufficient returns to service
the debt and some profits before returning the company’s
control to its original owners. However, the issue with
this is that it is very risky due to the condition of the
volatile market.

The Dell case study illustrates how financial risk can
be significantly increased and thus impact the
organization’s Finances; the deal involving Dell has led
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to the company amassing an enormous amount of debt.
Silver Lake Partners have to step in to save the day.

The important lesson that can be learned from this
particular instance is carefully managing borrowing
levels in leveraged buyout transactions and always
carrying out deep and strong risk assessments before
remotely considering going ahead with any high-profile
deals.

Dell-Silver Lake Partners educates its audience on
the risks of LBOs and encourages a well-integrated and
balanced approach to structuring these deals that can
handle the risk and return correctly.

Dell had encountered challenges in maintaining its
competitive advantage and relevance amidst a changing
technological landscape prior to its acquisition by Silver
Lake Partners. The increased popularity of mobile
phones and tablets and the use of cloud computing led to
a decrease in consumer demand for Dell products, which
threatened their standing in the market and profitability.
This, of course, increased the discernible competition to
Dell.

Dell’s acquisition caused a downfall in global PC
sales, according to market research firms and statistics
provided by Dell. With a great drop in shipments across
the planet in the global PC market, which might have
been an honor for Dell cause of reduced market shares,
this shows a great deal about the industry to which it
belongs.

The inspection details that Dell’s PC sector showed a
decrease in income before being obtained by Silver Lake
Partners. According to their financial statements, Dell’s
PC products have seen a decrease in revenues. This
decrease has been consistent throughout financial
statements, which show that Dell is having trouble
selling these products, and the problem is severe.

It is frequently a taxing endeavor for a large number
of firms that experience comparative constraints to
achieve as prompt of an acclimation as many adjacent
corporations are typically capable of making. Many
companies remain stuck in traditional models and have a
difficult time reflecting on branching out into new
product lines or markets. Dell is a perfect example of
this as their company’s progress in the smartphone and
tablet markets and the advances in cloud computing are
fairly limited.

Dell was penalized because it was not going into the
PC industry only. Over the years, Dell obtained a
reputation for selling PCs directly to consumers. The
direct model was largely popular amongst consumers
and, if one must note this, succeeded in boosting Dell to
the top. However, this strategy was conceived without
the foreknowledge of the transformation in technology,
the internet, and the so wide and new wave of online
purchasing/selling. The direct model did not serve Dell
when the consumers/market moved towards the internet.
The primary sticking point is that Dell’s market sector
was just the industry being hit hardest by this problem,
encouraging the turning key.

Something pleasant will not be halted, which is what
Apple and Samsung did when they needed to expand
their business market to improve their product line, and
they have accomplished that. Apple has offered them

access to smartphones and tablets, and that preferred
standpoint has given them openings. Dell is concerned
that they don’t have that sort of product to offer.

The failure of Dell in the diversification strategy due
to its limited product portfolio was one of the
disadvantages that had a big repercussion on its business
performance in 2006. Silver Lake Partners then
undertook initiatives to expand the range of products that
Dell Inc. offered following the takeover. In order to
improve their line of products, investment was given into
the company’s research and development department.
Seagate has pushed into the fast-growing areas of data
storage, networking, and cybersecurity solutions and
positioned itself as a comprehensive IT solution-based
provider to enhance its market relevance.

In conclusion, Dell’s pre-acquisition pointed out the
need to have innovation in order to fulfill the changes in
the market rapidly. Companies should try to launch as
many products as possible to avoid themselves so that
they become reliant on any one segment for business
creation and try to be relevant to the market using Dell’s
experience since IT is rapidly evolving.

4 Suggested solutions to the problems

As was discovered upon further investigation, the main
problem revolved around the debt resulting from
leveraged buyouts.

There are many ways that Dell can overcome this
tough challenge. They can lower some debts and bring in
currency, allowing them to be in a better financial
condition and a position to remain profitable.

One idea first to be considered is putting in place a
debt restructuring for Dell. This process would be
modifying existing loan agreements to acquire more
practical repayment terms, which cater to extending the
repayment schedules, diminishing the interest rate, and,
in some cases, even reducing the principal.

The debt restructuring solution in Dell’s case will
decrease financial pressure in the short run (making
payments more manageable), ultimately having a dual
impact on the firm: having lesser debt and, on the
creditor side, easier to pay.

Another possible resolution would be using equity
financing. This would provide Dell with a different way
to gain capital. With equity financing, the company can
put up shares of the company for sale, resulting in the
dilution of current ownership. Afterward, Dell can use
the money to pay off debt and reduce its debt-to-equity
ratio. With this consequence, potential investors may
lean more towards investing in the company due to the
fact that the company has less financial risk because of
the lower debt-to-equity ratio.

Implementing pricing of the solutions by effects, and
operationalities aspects can also be used by Dell. Hence,
by eliminating inefficiency, wastage areas and taking the
necessary action to eliminate these areas, Dell can
reduce operational costs. Ultimately, the profits will be
grown and help strengthen the financial standing, hence
less dependency on debt financing.
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An optimized financial strategy could involve Dell
prioritizing its strategic growth initiatives to generate the
optimal financial strategies, eliminating inefficiency and
wastage areas, and taking the necessary action to
eliminate these, which will help Dell reduce operational
costs. Hence, the company’s ultimate result will be to
grow its profitability and help Dell strengthen its
financial standing. Also, the company can maintain the
debt financing, as reducing debt financing needs to help
maintain its financial capability.

Developing an optimized financial strategy would
include prioritizing Dell’s strategic growth initiatives so
as to achieve optimal financial strategies. For example,
Dell can reduce operational costs by eliminating
inefficiency and waste areas by taking the necessary
action; hence, the company’s ultimate result will be
growth in profitability and help Dell strengthen its
financial standing. Also, the company can maintain the
debt financing; reducing debt financing needs to help
maintain the financial capability.

Complex solutions to the dilemma tend to be
impeded by potential barriers and limitations. The
accomplishment of debt restructuring is prone to the
willingness of Dell’s hostile creditors to negotiate new
terms. Problematic equity financing to serve as an
appropriate fundraising method can subsequently
decrease  existing shareholders’ ownership and
potentially lower the share price. Careless management
for cost-cutting methods may adversely influence staff
morale and efficiency; likewise, emphasizing growth
initiatives can blur Dell’s primary business if not
properly managed.

In order for Dell’s strategies to be implemented
correctly to reduce the debt, alternatives, and advantages
must be planned and executed proficiently to make them
more feasible and minimize the risk.

For Dell to effectively manage its high level of debt
following its acquisition, it becomes important to
implement an effective and thorough strategy, ensuring
its long-term growth and sustainability. Dell could
consider several alternatives as a part of their
comprehensive strategy, which includes utilization of its
high level of debt restructuring, sources of equity
financing, and cost-cutting measures, along with
strategic growth initiatives designed to help mitigate
Dell’s financial pressure and debt burden, as well as
providing Dell the means for future growth.

Dell faces a critical scenario involving two major
issues in sustaining its marketability. The rapid
technological advancement and intense competition
leave Dell with a highly important decision on having
the right strategies to react quickly to market trends to
build their products and services around it and maintain
their competitive edge.

A possible solution in Dell’s responses might be
increasing the expenditures on research and development
(R&D) since it is fundamental to innovation operation. If
Dell increases its R&D budget, it can choose different
product or service measures to meet its customers’
demands. Recruiting more R&D personnel might enable
IBM to develop breakthrough technologies and maintain
a competitive advantage.

By investing in R&D, Dell has the ability to
stimulate its inventiveness in the emerging technology
fields of Al IoT, and cloud computing, giving Dell the
ability to yield new profits and gradually escape from the
PC market.

Dell uses diversification in a middle amount,
therefore decreasing risk. They diversify by putting their
products into other markets, such as Data storage, cyber
security, and networking solutions. They also diversify
by creating a place or product for more people.

Dell needs to utilize its resources better to gain full
use of its diversification strategy. This means that Dell
needs to use its customer base, market know-how, and
experience or knowledge of technology to help the
company create new products or services.

Strategic partnerships and collaborations may be
attractive to companies such as Dell. For one, it allows
them to gain access to particular cutting-edge
technologies and/or new  geographic  markets.
Furthermore, the risk and cost of developing new
products, processes and/or businesses can be distributed
and/or reduced through such a mode of entry by
partnering with several different enterprises.

By engaging in strategic partnerships, Dell can gain
new insights that will help improve and drive the
company forward. Dell’s strategic initiatives to assert
their wide-ranging impact will require thoughtful and
thorough consideration and integration.

Increasing the amount of money that is spent on
research and development (R&D) would put Dell in an
even greater place as an innovative leader within the
technology market, causing it to become further
differentiated from its rivals and allowing for the
development of new technologies such as disaster
recovery/backup or even advanced space-saving
compact designs securing Dell as the technology brand
to use through increase market share and brand value.

When Dell decides to revise its sources of revenue, it
does two main things. First, it is going to reduce its
market volatility. It does this by selling more things to its
current customer base in addition to its current products.
Cross-selling these new products increases sales and also
raises its revenue. However, it could not increase its
profitability even though it was able to increase revenue.

By cultivating supportive partnerships, Dell can
expand its footprint immeasurably in terms of physical
global markets and reach new technological footholds.
This continuous expansion propels Dell into the enviable
position of consistently leading market trends, keeping
the company propelled past its foes that continually try
to negate its success.

Please be aware that there will be risks to any of
these strategies. Increasing R&D expenses may lead to
higher costs. Furthermore, Dell has lost time and money
if new products do not strike a chord with Dell’s
customers. By diversifying Dell’s product line, its
resources may be stretched too thin, causing it to lose
focus on its core competencies. Strategic partnerships
may lead to a conflict of interest or even cause Dell to
rely too heavily on its partner(s).

Though these strategies might help Dell find
solutions to its relevant issues in the market, Dell has to
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plan its implementation strategically. Dell has to balance
its R&D efforts along with its cost concerns to execute
its diversification without diluting focus or increasing
cost, and strategic partnerships should scope because if
not planned well ahead, this may lead to complications
in the future. By focusing on R & D, Dell can react
rapidly to changing market modes, and it also enables
them to innovate the offers better than its competitors.
By focusing on this, they are addressing the existing
issues and positioning Dell better from a sustainable
growth point of view. Now, the question is how Dell
plans to deploy these approaches to overcome the issues
and remain an incumbent in the industry.

5 Conclusion

In conclusion, the above in-depth exploration has
illustrated that the complex interactions among financial
management and strategic position for Dell in a changing
technology environment have posed two major
challenges: dealing with a high debt burden and
remaining in the increasingly changing technology
environment. The findings suggest multiple financial
strategies can be implemented to address Dell’s first
problem simultaneously, e.g., debt restructuring, equity
financing and cost-cutting initiatives, and target growth
strategy, which can release Dell’s financial stress and
achieve stability and sustainability, hence decreasing
distress chances. Simultaneously, for Dell’s second
problem, innovation and adaptability are key. Increased
R&D investments, product/service diversification, and
strategic partnerships with other players worldwide can
help Dell follow the market trend and enhance its
competitive advantage.

The research differs from previous studies in terms of
how much it covers the areas and factors affecting the
amount of water being used.

The results of this study indicated a need for an
integrated response to these core issues that was not
piecemeal. The finding should interest Dell and other
technology companies facing similar challenges.

The significance of finding the middle ground of
being financially stable but also being strategically
flexible in the technology industry has been underscored
through this research study.

To thrive in today’s quickly advancing technological
landscape, it is essential that firms retain healthy budgets
within their financial resources. This assessment
illustrates how these two seemingly conflicting goals
integrate and make businesses perform significantly
better.

Although the given article cannot be analyzed deeply
overall, the post-acquisition issues, solutions, and
limitations are not supported effectively.

These suggestions are based on the principles found
in various theories and general industry trends. It is
possible, even likely, that the dynamics of the specific
market, internal  organizational = dynamics, or
macroeconomic events could make these
recommendations useless or counterproductive.

In addition, suggested strategies will need the
forethought of implementation and  strategic
management for the best desirable effect. Debt
restructuring might alleviate financial problems.
However, it can only be feasible if all debtors agree to
negotiate on a new definition when speculations claim
the company is in distress. The implementation of
R&D/diversification programs can drive creative
management and corporate growth but are often costly
and risky and need to be carefully managed. In general,
this research paper may assist and help guide other high-
tech firms encountering post-acquisition problems
similar to Dell’s. They support the view that effective
financial management and strategic  positioning
approaches should be followed in tackling or avoiding
subsequent  challenges. Company Strategy plus
experiences will always face pros and cons and some
uncertainties.
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