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What is ‘Finance’ all 

about in one word ?
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Capital budgeting as value-creation
(Desai, 2019, Chapter 6, pp 187-221)

• Finance – allocating capital 

to generate value over a long 

time

• The most important decisions 

facing CEOs and CFOs

• Generating free cash flows is 
key to value-creation

• Positive NPV projects / 
options – HP’s ‘failed’ 

$11.1 bn Acquisition 

project of  2011 – “lack of 

adherence to traditional 
valuation models” (p.193)
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Capital budgeting as value-creation
(Desai, 2019, Chapter 6, pp 187-221)

❑

❑

❑
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Capital Budgeting…conceptually…

✓“CAPITAL” = Economic 
resource(s) that can be 
used to produce or 
generate economic wealth.

✓“BUDGET” = Plan for 
allocating resources in 
terms of specifying how 
capital will be spent during 
a particular period.

❑ Capital budgeting (also known as 
investment appraisal, or capital project 
appraisal) deals with the process by 
which an organization or investor 
determines whether projects are worth 
pursuing.

❑ Such projects may be new R&D, opening 
a new branch office, replacing a machine, 
building an estate, providing road 
infrastructure, etc.  

❑ Capital budget is a list of capital 
investment projects that an organisation 
has decided to execute.

❑ Generally, a project is worth pursuing if it 
increases the value of the company, that 
is, mathematically, if the project earns a 
rate of return that exceeds the cost of 
capital (𝒓 > 𝒌).
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Capital Budgeting…/2

❑Essence of CB
❑ Dealing with inherent uncertainty 

from the business environment.

❑ Long-term projects are capital 
intensive.

❑ Risk management / risk insurance for 
corporate sustainability.

❑ Performance evaluation – due 
diligence.

❑ Optimal capital structure – long-term 
investment decision versus short-
term investment decision.

❑Capital rationing - In the 
process of doing capital rationing, 
some projects may be discovered to 
be mutually exclusive.

▪ Large outlay is 
involved

▪ Project benefits accrue 
over a long period of 
time – you cannot debit 
everything against 
current year’s Income 
Statement.

▪ Projects are very risky

▪ Decision is irreversible
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Project Selection techniques
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Project selection: an overview
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Endless 
Needs

Limited 
resources

Decision: which 
project should 
be selected?



Project selection approaches…
❑ Project selection committee, PMO, methods, Economic models, 

Mathematical models

• Economic models – Benefits measurements, Economic Value 

Added, Payback period, ROI, Opportunity Cost, BCR, Scoring 

models, prioritization, murder boards, DCF, NPV, IRR, FV, PV

• Mathematical models – Constrained optimisation, Linear 

Programming, NLP, IP, ROV…

• Facilitating project selection – realism, capability, flexibility, 

ease of use/easy computerisation, cost

• Project scope – work breakdown structure (WBS), project life 

cycle

• Strategic focus of cost management – cost leadership, 

differentiation
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Economic models – how they work

➢Compare the values of one project 

against another: Cost-benefits are 

calculated and then compared to with 

other projects to decide.

➢Analyse the predicted value of the 

completed projects in different ways

➢Consider the present value of estimated 

cash inflow and outflow

11
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CBTS

Capital budgeting techniques …

DCF

NPV

IRR

PI

Discounted  

Pay-back 
method

Annual 
Equivalent Cost

Non-DCF

Pay-back 
period

ARR / ROI
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The DCF approach…

❑ Cash flows occur at the end of the 

year

❑ Initial investment outlay occurs at 

the beginning of the first year, i.e. 

Year 0. If it occurs at the beginning 

of the Year 2, it could be timed (for 

computational purpose) as 

occurring in Year 1.

❑ However, many lease payments are 

made in advance (at the beginning 

of the year), hence due recognition 

must be given to this timing (annuity 

due format) in your DCF 

calculations.

❑ If n is the number of cash flows in the 

list of values, the formula for NPV is

• 𝑁𝑃𝑉 = σ𝑖=1
𝑛 𝑉𝑎𝑙𝑢𝑒𝑠𝑖

(1 + 𝑟𝑎𝑡𝑒)𝑖

❑ If the NPV is positive, it means that the 

project’s discounted rate of return is higher 

than the cost of capital, hence the project is 

viable and should be accepted.

❑ If the NPV is negative, the project should 

be rejected.

❑ If the NPV is zero, it means the project 

merely breaks even.
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A critique of the NPV approach…

• Advantages:

✓ Accounts for the time value 

of money.

✓ It is in sync with value-

creation and maximization 

objectives of 

firms/shareholders

✓ Ease of project selection as 

only projects with positive 

NPV will be selected

• Disadvantages:

❖ The hurdle rate / cost of 

capital that is applied may 

be subjective; it difficult to 

determine the group's 

appropriate cost of capital.

❖ IRR (project risk) is not 

measured; this may lead to 

the rejection of otherwise 

profitable projects.

❖ Sometimes, results could 

conflict with IRR’s.
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The IRR approach…
❑ IRRis closely related to NPV, the net 

present value function. 

❑ The rate of return calculated by IRR is 

the discount rate corresponding to a 0 

(zero) net present value. That is the 

discount rate that gives 𝑁𝑃𝑉 = 0.

❑Mathematically, we mean:

• 𝑵𝑷𝑽𝑰𝑹𝑹
= σ𝒕=𝟏

𝑵 𝑵𝑪𝑭𝒕

(𝟏+𝑰𝑹𝑹)𝒕
− 𝑵𝑰𝑵𝑽 = 𝟎

• Where,

• NINV is the Net Investment.

• NCF is the annual net cash flow from 

the project.

Formerly, the IRR would be manually (but 

tediously) estimated by assuming a linear 

change in NPV between two discount rates.

❑ In those days, we could find the IRR by 

Linear Interpolation formula:

• 𝑰𝑹𝑹 = 𝑫𝒊𝒔𝒄𝒐𝒖𝒏𝒕 𝒓𝒂𝒕𝒆 𝒐𝒇 + 𝒗𝒆 𝑵𝑷𝑽 +
+𝒗𝒆 𝑵𝑷𝑽

+𝒗𝒆 𝑵𝑷𝑽 𝒑𝒍𝒖𝒔 −𝒗𝒆 𝑵𝑷𝑽
× 𝟏%

❑ Trial and error method – A rate is assumed 

and used as a discount factor and if the NPV 

is not zero, another higher or lower rate is 

used, on and on, until the NPV is zero or 

close to zero.

❑ Today, we can use the IRR function in MS Excel, 

HP12c calculator or other software to perform our 

computations.
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IRR decision rules…

✓ Accept the project as long as:

• 𝑰𝑹𝑹 > 𝒉𝒖𝒓𝒅𝒍𝒆 𝒓𝒂𝒕𝒆 (k - WACC)

✓ Reject the project as long as:

• 𝑰𝑹𝑹 ≤ 𝒉𝒖𝒓𝒅𝒍𝒆 𝒓𝒂𝒕𝒆 (k)

✓ In the case of mutually exclusive 
projects, accept the project having 
the highest-ranked IRR, provided 
that:

• 𝑰𝑹𝑹 − 𝒉𝒖𝒓𝒅𝒍𝒆 𝒓𝒂𝒕𝒆 > 𝟎

• Basic rationale behind IRR…

❑IRR gives us a single 
number representing the 
benefits of a project.

❑IRR is independent of 
the rate of return 
prevalent in the capital 
market, hence, as the 
name suggests, it is 
internal or intrinsic to the 
project. It does not 
depend on anything 
except the cash flows 
of the project.
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A critique of the IRR approach…

• Advantages:

✓ As applicable to the NPV 
approach, IRR accounts 
for the time value of 
money.

✓ It is comparable to the 
hurdle rate.

✓ Considered as one the 
best methods of Capital 
Budgeting because it also 
shows project profitability.

• Disadvantages:

❖ Analysis may at times yield 
multiple IRRs (In such 
cases, double-check with 
NPV).

❖ Output may be 
affected/dependent on the 
scale or size of the project.

❖ Decision conflicts may 
arise when used together 
with NPV technique (In 
such cases, double-check 
with NPV).
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Profitability Index…

❑ PI [also known as Benefit/Cost Ratio, 
Profit Investment Ratio (PIR) and Value 
Investment Ratio (VIR)] measures the PV 
of future cash flows relative to the initial 
investment, i.e.:

• 𝑷𝑰 =
𝑷𝑽 𝒐𝒇 𝒇𝒖𝒕𝒖𝒓𝒆 𝑪𝒂𝒔𝒉 𝑭𝒍𝒐𝒘𝒔

𝑰𝒏𝒊𝒕𝒊𝒂𝒍 𝑰𝒏𝒗𝒆𝒔𝒕𝒎𝒆𝒏𝒕

❑ A PIof 1 indicates breakeven [assuming 
that the cash flow calculated does not 
include the investment made in the 
project]. Any value < 1 would indicate that 
the project's PV is less than the initial 
investment. As the value of the PI
increases, so does the financial 
attractiveness of the proposed project.

• A note of caution when 
computing Profitability Index 
(PI)

❑Some students confuse NPV with 
PV in the PI formula. 

❑Note: When computing 
Profitability Index, use PV not 
NPV which is a net benefit.

❑ PI Rules for selection or 
rejection of a project:

• If PI > 1 then accept the project

• If PI < 1 then reject the project
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A critique of the PI approach…

• Advantages:

✓PI is relatively easy to 

understand.

✓Relative ease of 

computation.

• Disadvantages:

❖Application to project 

appraisal is rather limited 

to situations where there 

is only a singular 

constraint (capital).

❖ It may not provide the 

best guide where capital 

is not the only constraint.
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Annual Equivalent Cost…

❑ In some circumstances, such as in 
leases and machinery/vehicle 
replacement policies, we want to 
ascertain the proposal that has the 
lowest annual equivalent cost, or 
the least costly, as opposed to most 
costly proposals.

❑ This may be useful where 
investment proposals have unequal 
time periods and the absolute NPVs 
will not be comparable because of 
the unequal lives. 

❑ Annual Equivalent is given thus:

• 𝑨𝒏𝒏𝒖𝒂𝒍 𝑬𝒒𝒖𝒊𝒗𝒂𝒍𝒆𝒏𝒕

=
𝑺𝒖𝒎 𝒐𝒇 𝑷𝑽𝒔

𝑺𝒖𝒎 𝒐𝒇 𝒅𝒊𝒔𝒄𝒐𝒖𝒏𝒕 𝒇𝒂𝒄𝒕𝒐𝒓𝒔

❑Where no information is given on 
cost of capital, you can base your 
computations on the average cost 
per year.

❑ In this case, the capital cost is 
taken as the difference between 
the price of a new asset (say, 
vehicle) and the sale price at the 
end of the appropriate 
replacement interval.

❑Maintenance costs are 
cumulative.

❑To compute the average cost per 
year, total cost for each year will 
be the capital cost + accumulated 
maintenance cost for each year.
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Capital Budgeting:

Some international perspectives

21
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Global uncertainty – the central question in capital budgeting 
(https://www.imf.org/external/pubs/ft/ar/2020/eng/ )

▪ Economic recession compounded by COVID-19 • 

▪ Unemployment 

▪ Climate change

▪ Unstable oil prices

▪ Technology and automation of jobs

▪ Fintech and rising digital currencies

▪ Lower returns of savings – implications for capital 

budgeting

▪ Rising inequality and debt • IMF’s responses – e.g., 
$12tn fiscal actions + $7.5tn monetary actions

22
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Capital budgeting theories and concepts

• time-lapse between decisions and its 

consequences.

• time value of money

• liquidity preference theory

• the time-preference theory

• pecking-order theory, etc.
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The Omani context…the research imperatives…

▪ Oman Vision 2040 – Non-oil expected to grow to more than 90% of 

the GDP 

▪ Manufacturing sector – one of the five critical factors + Tourism, 

Logistics, Fisheries, & Mining. The manufacturing sector (foods, 

construction, etc.) is at the centre of Oman’s Top 5 priority Sectors 

(MoCI, 2014; Oman Vision 2040; Kamoonpuri, 2016). Non-oil 

industrial growth is critical to reducing vulnerability to oil price 

fluctuations .

▪ Foreign Direct Investment (FDI) to reach 10% of the GDP – Oman’s 

advantageous geographical location for ease of global trade –

the Singapore Model Advantage

▪ We now have Oman Investment Authority – comprehensive / 

unified approach to economic feasibility of major investment 

projects 

▪ Oman’s Tawazun (offset) Programme – PPP, Privatisation & other 
Vision 2040 strategic projects

24
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Capital Budgeting Practices – insights from international research

▪ Multiple capital budgeting approaches are used in several 

economies, but the empirical evidence of capital budgeting 

applications in the Omani manufacturing context is rather sparse.

▪ There are mixed findings regarding the application of more 

advanced techniques, which appears to be rare as managers 

prefer to rely more on the non-DCF techniques (Ahmed, 2013; Al-

Ani, 2015) 

▪ DCF approaches such as net present value (NPV) and internal rate 

of return (IRR) appears to be more favoured in the developed 

economies

▪ The relative role of non-financial factors remain the subject for 

continuing the CB research (Husain & Islam, 2003; McLellan & 
Moustafa, 2008; Al Mutairi et al, 2009).

25
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Capital Budgeting Practices in Oman’s Manufacturing Sector

– A preliminary SEM output

26
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Now, let’s look at two Excel 

Spreadsheet Applications 

❖Case 1 - Kumar (UK) Pvt LLC

❖Case 2 - Enjoi Cruise Liner Business (ECLB) Muscat

27
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Kumar 
(UK) Pvt 

LLC

❑ CASE 1A:Kumar (UK) Pvt LLC  (fictional) is 
considering developing a small new gas field.

▪ Two different technological approaches are 
possible:

• Option A relies on the natural pressure to 
extract the gas over the years 2022-2030

• Option B uses more sophisticated 
technology enabling the gas to be extracted 
more rapidly.

• Compare the analyses of two options 
below using various measures of financial 
appraisal.  

• Explain the analyses and the key features 
of each option; take care to interpret the 
financial measures using language that a 
non-financial expert could understand.  

• Which option is more attractive?
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Option 

A 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Total

Capital 

(GBP' m) 210.0 0 0 0 0 0 0 0 0 30 240 

Operating 

Costs (GBP 

' m) 0 54 54 54 54 54 54 54 54 0 432 

Total Costs 

(GBP' m) 210 54 54 54 54 54 54 54 54 30 672

Income 

(GBP' m) 0 108 108 108 103 98 93 88 84 0 790

Annual 

Cash flow 

(GBP' m) -210.0 54.0 54.0 54.0 49.0 44.0 39.0 34.0 30.0 -30.0 118 

PV factor 1.000 0.870 0.756 0.658 0.572 0.497 0.432 0.376 0.327 0.284

PV -210.0 47.0 40.8 35.5 28.0 21.9 16.9 12.8 9.8 -8.5 (5.9)

NPV -5.9

IRR 14.0%

Discount 

rate 15%
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Option B 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Total

Capital (GBP' m)
270 0 0 0 0 0 30 0 0 30 300 

Operating Costs (GBP ' 
m) 0 72 72 72 72 72 0 0 0 0 360 

Total Costs (GBP' m)
270 72 72 72 72 72 30 0 0 30 690

Income (GBP' m)
0 190 190 190 120 90 0 0 0 0 780

Annual Cash flow 
(GBP' m) -270 118 118 118 48 18 -30 0 0 -30 90 

PV factor 1.000 0.870 0.756 0.658 0.572 0.497 0.432 0.376 0.327 0.284

PV -270.0 102.6 89.2 77.6 27.4 8.9 -13.0 0.0 0.0 -8.5 14.3 

NPV 14.3

IRR 18.3%

Discount rate 15%



Kumar 
(UK) Pvt 

LLC

❑ CASE 1B: Consider the same UK-based company is  promoting the idea 
of carbon capture to enable the continued exploitation of fossil fuels while 
minimising the impact on the climate.  

▪ This technology is to be installed in one offshore development.  
▪ This would involve substantial capital costs but the government subsidies, 

guaranteed until the end of 2030, should ensure an income of £40 million 
p.a. with operating costs of just £4 million p.a.  

▪ The carbon capture technology would be bought from a specialist supplier 
costing £72 million, spread over two years 2021-22. 

▪ In addition, Kumar UK would have to pay for the installation of the 
technology:  a further £100 million over two years 2022-2023.  The 
facility should be operational for the start of 2024, taking carbon dioxide 
offshore where it is piped down into the space vacated by the extraction of 
the gas.  Although the technology may have a longer life, Kumar UK 
wants a financial assessment to just consider 2021-2026: the project must 
justify itself before the government subsidies end.  

▪ Assuming a discount rate of 15%, is this a good investment?  Discuss 
what further analyses might be useful before making a final decision 
about this proposal.
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Kumar (UK) Pvt LLC CASE 1B – Excel Application

Capital Investment (M£) 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Total

Purchase of CO2 injection technology 36.0 36.0

Installation 0.0 50.0 50.0

Total Capital Investment 36.0 86.0 50.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 172.0

Operating Costs (M£) 0.0 0.0 0.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 28.0

Total Costs (M£) 36.0 86.0 50.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 200.0

Carbon saving income 0.0 0.0 0.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 280.0

Annual cashflow (M£) -36.0 -86.0 -50.0 36.0 36.0 36.0 36.0 36.0 36.0 36.0 80.0

PV factor 1.000 0.870 0.756 0.658 0.572 0.497 0.432 0.376 0.327 0.284

PV -36.0 -74.8 -37.8 23.7 20.6 17.9 15.6 13.5 11.8 10.2 -35.3

NPV -35.3

discount rate 15%
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❖CASE 2 - Enjoi Cruise Liner 

Business (ECLB) Muscat

Excel Spreadsheet Applications

33
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CASE 2: 
Enjoi Cruise 
Liner 
Business 
(ECLB) 
Muscat

Photo credit: cnn.com
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Case 2…ECLB Muscat
❑ There appears to be a demand for cruise holidays all around the world including 

the Gulf Cooperation Council (GCC) countries like Oman. 

❑ The COVID-19 pandemic had adversely impacted the tourism/holidays sector in 

the recent time, but, happily, the situation is expected to improve with the 

emergence of global vaccine distribution. 

❑ Therefore, consider the Enjoi Cruise Liner Business (ECLB) as part of part of 

Oman’s tourism development in line with the country’s economic diversification 

vision under its Vision 2040. 

❑ As part of its international financial strategy, Kumar UK CFO is exploring 

opportunities in the global hospitality industry, and has asked you to examine the 

financial viability of ECLB.

35
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Case 2…ECLB 
Muscat…/2

Department of Business & Accounting - Muscat College 36

S/No Activity Cost estimate (OMR million)

Basic design 20

Design hull 10

Construct hull 50

Design power & control system 10

Procure power & control 

systems

50

Install power & control systems 20

Launching & the initial sea trials 10

Design fittings 10

Procure & fabricate fittings 40

Complete fitting 5

Final sea trials 5



Case 2…ECLB Muscat…/3
❑ EnjoI’s Operations

▪ The ship should be ready for service after 5 years (in January of year 6).

▪ ECLB claims to operate the most modern ships and has a policy of replacing them

frequently. Additionally, its management is reputable for maintaining strict Coronavirus

protocols.

▪ It is expected that the cruise liner will have a working life of six years; it will probably

then be sold (estimated price of OMR 100 million) to another company which will then

undertake a major refit to replace critical systems and update the accommodation.

▪ During its cruising life, the EnjoI is expected to sail for 42 weeks every year, generating

an average of OMR 2.7 million per week.

▪ Operating the EnjoI costs approximately OMR 12 million per annum and OMR 500,000

for each cruising week.

•

37
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Case 2…ECLB Muscat…/4

❑Required
1. Calculate the NPV of the project assuming a 15% discount rate. Assume a simple apportionment of

costs over time for each activity. A more accurate calculation would consider the monthly

expenditures. Is the project financially viable?

2. There is much uncertainty about the possible resale price. It could be just OMR 70 million. How

does this affect the financial viability of the project?

3. It has been proposed that more automated systems including robots might be used, both in the

control of the ship and various catering and cleaning functions. This option would increase the cost

of various components of the ship but reduce the cost of operation to OMR 10 million p.a. and OMR

400,000 for each cruising week. The resale value should increase to OMR 60 million. Compare the

simple profits for the options.

4. Compare the NPVs and IRRs of the various options: which is best/better? Briefly explain your

recommendation.

38
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Case 2…Excel spreadsheet /1
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EnjoI Cruise Liner Business

weeks cruising 42

income per week (M'OMR) 2.7

operating fixed costs 
(M'OMR) 12

cost per week cruising 
(M'OMR) 0.5

discount Rate 15%

0 1 2 3 4 5 6 7 8 9 10 12 13 14

Capital Investment (M'OMR) 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 Total

basic design 20.0 20.0 

design hull 10.0 10.0 

construct hull 25.0 25.0 50.0 

design power & control 

systems 10.0 10.0 

procure power & control 

systems 12.5 37.5 50.0 

instal power & control 

systems 10.0 10.0 20.0 

launch & initial sea trials 10.0 10.0 

design fittings 10.0 10.0 

procure & fabricate fittings 13.3 26.7 40.0 

complete fitting 1.3 3.8 5.0 

final sea trials 5.0 5.0 

disposal & sale -100 -100.0

Total Capital Investment 20.0 80.8 99.2 21.3 8.8 0.0 0.0 0.0 0.0 0.0 0.0 -100.0 0.0 0.0 130.0

Operating Costs (M'OMR)

fixed Costs p.a 12 12 12 12 12 12

variable costs 21 21 21 21 21 21

Total Operating Costs 33 33 33 33 33 33 0 0 0 198

Total Costs (M'OMR) 20 81 99 21 9 33 33 33 33 33 33 -100 0 0 328

Income (M'OMR) 113.4 113.4 113.4 113.4 113.4 113.4 680

Annual cashflow (M'OMR) -20 -81 -99 -21 -9 80 80 80 80 80 80 100 0 0 352

PV factor 1.000 0.870 0.756 0.658 0.572 0.497 0.432 0.376 0.327 0.284 0.247 0.215 0.187 0.163

PV -20.0 -70.3 -75.0 -14.0 -5.0 40.0 34.8 30.2 26.3 22.9 19.9 21.5 0.0 0.0 11.2

NPV 11.2

IRR 16.1%



Case 2…Excel spreadsheet /2
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EnjoI Cruise Liner Business

weeks cruising 42

income per week (M'OMR) 2.7

operating fixed costs (OMR 
M p.a) 10

cost per week cruising(OMR' 
M) 0.4

discount Rate 15%

0 1 2 3 4 5 6 7 8 9 10 12 13 14

Capital Investment (M OMR) 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 Total

basic design 20.0 20.0 

design hull 10.0 10.0 

construct hull 25.0 25.0 50.0 

design power & control 

systems 12.0 12.0 

procure power & control 

systems 15.0 45.0 60.0 

install power & control 

systems 11.0 11.0 22.0 

launch & initial sea trials 15.0 15.0 

design fittings 15.0 15.0 

procure & fabricate fittings 16.7 33.3 50.0 

complete fitting 1.5 4.5 6.0 

final sea trials 5.0 5.0 

disposal & sale -60.0 -60.0

Total Capital Investment 20.0 93.7 114.3 27.5 9.5 0.0 0.0 0.0 0.0 0.0 0.0 -60.0 0.0 0.0 205.0

Operating Costs (M OMR)

fixed Costs p.a 10 10 10 10 10 10

variable costs 16.8 16.8 16.8 16.8 16.8 16.8

Total Operating Costs 27 27 27 27 27 27 0 0 0 161

Total Costs (M OMR) 20 94 114 28 10 27 27 27 27 27 27 -60 0 0 366

Income (M OMR) 113.4 113.4 113.4 113.4 113.4 113.4 680

Annual cashflow (M OMR) -20 -94 -114 -28 -10 87 87 87 87 87 87 60 0 0 315

PV factor 1.000 0.870 0.756 0.658 0.572 0.497 0.432 0.376 0.327 0.284 0.247 0.215 0.187 0.163

PV -20.0 -81.4 -86.5 -18.1 -5.4 43.1 37.4 32.6 28.3 24.6 21.4 12.9 0.0 0.0 -11.1

NPV -11.1

IRR 13.9%



Concluding – Capital budgeting is really about value-creation…

✓

41

Department of Business & Accounting - Muscat College



End notes…
❑

❑
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