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Abstract

This in-depth study aimed to evaluate the effect of regular audit practices on the financial health
of tulip bulb suppliers in the Netherlands. Data was collated from 150 tulip bulb enterprises,
representing both large-scale suppliers and smaller family-run operations, spanning a period of 10
years (2015-2020). To assess financial health, key indicators such as liquidity ratios, solvency
ratios, and profitability ratios were considered. Statistical analysis revealed that companies
subjected to regular audit practices demonstrated a 15% higher median profitability ratio compared
to those that had infrequent or no audits. Furthermore, liquidity ratios, indicative of a company's
short-term financial health, were on average 18% more favorable among frequently audited
suppliers, signifying a better capacity to cover short-term liabilities with short-term assets. In
contrast, solvency ratios, which reflect long-term financial health, showed a less pronounced
difference between the two groups, with regularly audited firms having only a 5% advantage.
Qualitative data, gathered through interviews with CEOs and CFOs of the tulip suppliers, provided
insights into the observed statistical results. A significant number of respondents (82%) believed
that regular audits instilled a sense of financial discipline and accountability, subsequently
impacting their financial decisions and strategies favorably. In conclusion, the research shows the
positive implications of regular audit practices on the financial health of tulip bulb suppliers in the
Netherlands. While profitability and liquidity were notably better among those subjected to
consistent audits, the influence on long-term solvency was less pronounced.

Keywords: Regular Audit Practices, Financial Health, Tulip Bulb Suppliers, Netherlands,
Profitability Ratios
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1.0 Introduction

Regular audit practices serve as a significant marker of transparency and accountability in any
business, ensuring that firms maintain accurate financial records and adhere to recognized
accounting standards. As tulip bulb suppliers in the Netherlands contribute substantially to the
country's horticultural exports, their financial health remains paramount. A study by Jansen and
De Vries (2019) emphasized the crucial role that auditing plays in ensuring that these suppliers
operate within the bounds of financial propriety. The agricultural sector, particularly tulip bulb
suppliers, often deals with volatile market conditions, affected by factors ranging from climate
change to international trade regulations. Regular audits can assist these suppliers in maintaining
financial stability by highlighting areas of inefficiencies, potential financial risks, or discrepancies
in their financial statements. According to a 2020 study by Van der Meer & Hoekstra, regular
audits in the tulip industry have led to a noticeable improvement in financial health, as indicated
by higher liquidity ratios and decreased financial leverage.

Notably, one cannot overlook the indirect benefits that such audits bring. Suppliers that engage in
consistent audit practices signal financial reliability to stakeholders, potential investors, and
partners. This was further elucidated by Bakker (2019), who found a positive correlation between
frequent audits and the ability of tulip bulb suppliers to secure better trade contracts and credit
facilities. However, despite the evident advantages, challenges persist. A qualitative exploration
by De Jong (2020) discussed the concerns of some smaller tulip bulb suppliers who felt that regular
audits, while beneficial, could be resource-intensive. Balancing the costs and benefits of these
audits remains an ongoing conversation in the industry. Regular audit practices significantly
bolster the financial health of tulip bulb suppliers in the Netherlands, ensuring not only compliance
and transparency but also facilitating better financial decisions and stakeholder trust. Yet, the
industry must work collectively to ensure these practices are sustainable and feasible for suppliers
of all sizes (Van Dijk & Verbeek, 2020).

Audit quality is a critical component in ensuring the accuracy and reliability of financial reporting,
particularly among financial institutions. According to the Public Company Accounting Oversight
Board (2019), audit quality is defined as the "degree to which an audit report provides reliable and
relevant information about the financial statements and related disclosures” (PCAOB, 2019). In
recent years, there has been growing interest in the role of audit quality in enhancing financial
stability and promoting investor confidence. Several studies have highlighted the importance of
audit quality in financial institutions. For example, a study by the European Central Bank (2021)
found that audit quality is positively correlated with the financial performance of banks, suggesting
that high-quality audits can contribute to the stability of the financial system (ECB, 2019). The
study also found that the quality of the audit report is positively associated with the level of
disclosure in the financial statements, indicating that high-quality audits can also promote
transparency in financial reporting.

Similarly, a study by the International Monetary Fund (IMF) found that audit quality is positively
associated with the accuracy and reliability of financial reporting (IMF, 2020). The study also
found that high-quality audits can improve the effectiveness of corporate governance, particularly
in detecting and preventing financial fraud and misconduct. Regular audit practices play an
essential role in shaping the financial health of an organization. An audit is an independent
examination of financial statements and related activities to ensure accuracy and compliance with
accounting standards and regulations. Regular audits help organizations identify areas where
resources may be misused, misallocated, or subjected to fraudulent activities. By providing a
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detailed insight into the financial transactions and systems, auditors help organizations in
maintaining the integrity of their accounting records. A 2019 study published in the Journal of
Accountancy showed that companies that engaged in frequent internal audits were significantly
less likely to experience fraudulent activities or significant financial discrepancies.

Moreover, regular audits contribute to better decision-making. Financial statements that have been
audited are considered more reliable and provide a basis for making strategic decisions. Executives
and board members can focus on long-term goals and risk management with a higher degree of
confidence when they know that the financial statements accurately represent the organization's
financial condition. In a survey by Deloitte (2020), 85% of companies stated that audit practices
contributed positively to their governance and strategic planning ("Global Audit Survey 2020,"
Deloitte, 2020). Audits also help organizations remain compliant with legal requirements.
Regulatory bodies, such as the Securities and Exchange Commission (SEC) in the United States,
often require audited financial statements for listed companies. Failure to comply can lead to
penalties and can erode investor and public confidence. A 2019 report from
PricewaterhouseCoopers highlighted that regulatory compliance was one of the most significant
benefits derived from regular audit activities.

Regular audit practices significantly contribute to the financial health of an organization by
reducing the likelihood of fraud, aiding in strategic decision-making, ensuring compliance with
legal regulations, identifying cost-saving measures, and boosting stakeholder trust. It is clear from
various studies that ignoring the importance of regular audits can result in both financial and
reputational damage, making it an indispensable tool for modern businesses. The audit quality is
a critical component in ensuring the accuracy and reliability of financial reporting among financial
institutions. High-quality audits can contribute to financial stability, promote transparency, and
improve corporate governance Kerr, Loveland, Smith, & Smith, 2023). However, several factors
can affect the effectiveness of audit quality, including auditor independence, expertise, and
objectivity. Regulators and financial institutions must continue to work together to promote high-
quality audits through the adoption of clear and consistent standards, greater oversight and
monitoring, and effective measures to hold auditors accountable for their work.

There is a strong link between audit quality and accountability and transparency among financial
institutions. The accuracy and reliability of financial reporting depend on the quality of the audit,
which ensures that financial statements provide a true and fair view of an entity's financial position,
performance, and cash flows. This, in turn, enhances accountability and transparency by providing
stakeholders with reliable and relevant information to make informed decisions. Several studies
have highlighted the link between audit quality, accountability, and transparency among financial
institutions. For example, a study by the European Central Bank (ECB) found that audit quality is
positively correlated with transparency in financial reporting (ECB, 2019). The study also found
that high-quality audits can improve the credibility of financial statements, which promotes
accountability by holding entities accountable for their financial performance.

Similarly, a study by the International Monetary Fund (2021) found that audit quality is positively
associated with the accuracy and reliability of financial reporting, which enhances transparency
and accountability (IMF, 2020). The study also found that high-quality audits can promote better
corporate governance, which improves transparency and accountability by providing oversight and
control over financial reporting. The link between audit quality and accountability and
transparency is also recognized by regulatory bodies. For example, the Public Company
Accounting Oversight Board (PCAOB) has highlighted the importance of audit quality in
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promoting transparency and accountability among financial institutions (PCAOB, 2019). The
PCAOB has introduced new standards for audit reporting, which require auditors to provide more
detailed information about their work and the financial reporting process, enhancing transparency
and accountability.

Moreover, audit quality plays a critical role in enhancing accountability and transparency among
financial institutions. High-quality audits promote credibility, accuracy, and reliability in financial
reporting, which enhances transparency and accountability by providing stakeholders with reliable
and relevant information to make informed decisions (Peret, 2022). Regulators and financial
institutions must continue to work together to promote high-quality audits and enhance
accountability and transparency through the adoption of clear and consistent standards, greater
oversight and monitoring, and effective measures to hold auditors and entities accountable for their
financial reporting. High-quality audits provide assurance to stakeholders that a company's
financial statements are free of material misstatements, thus promoting transparency and
accountability (DeFond & Zhang, 2019).

DeFond and Zhang (2019) highlight that financial institutions with robust audit processes tend to
be more transparent in their financial reporting, which in turn reduces information asymmetry
among stakeholders and fosters trust in the financial system. Enhanced audit quality also
contributes to the early detection of fraud or financial reporting irregularities, protecting investors
and other stakeholders from potential losses. Regular audit practices significantly contribute to the
financial health of an organization by reducing the likelihood of fraud, aiding in strategic decision-
making, ensuring compliance with legal regulations, identifying cost-saving measures, and
boosting stakeholder trust. It is clear from various studies and surveys that ignoring the importance
of regular audits can result in both financial and reputational damage, making it an indispensable
tool for modern businesses.

1.1 Statement of the Problem

The tulip bulb industry in the Netherlands is a significant segment of the country's agricultural
sector, contributing considerably to its economy. However, despite its economic importance, there
seems to be a lack of regular audit practices among tulip bulb suppliers, posing questions about
their financial health and sustainability. According Dutch Flower Council (2019) smaller suppliers,
in particular, often neglect formal audit practices, raising concerns about financial transparency.
One significant problem is the heightened risk of financial mismanagement and fraud. Without
regular audits, tulip bulb suppliers may not have adequate checks and balances in place to ensure
accurate financial reporting and effective operational processes. This lack of oversight could lead
to costly inefficiencies or even fraudulent activities that undermine the financial stability of these
organizations. Accounting Journal of the Netherlands (2020), companies in the agricultural sector,
including tulip bulb suppliers, who did not engage in regular audits were at a higher risk for
financial discrepancies

Another issue is the difficulty in securing investments and loans for tulip bulb suppliers who do
not engage in regular audits. Investors and financial institutions often require audited financial
statements to assess the creditworthiness and financial health of a business. The absence of these
audits can make it challenging for tulip bulb suppliers to secure the financial resources they need
for growth and operational efficiency. According to the Dutch Banking Association (2019),
audited agricultural businesses were more likely to receive loans at favorable terms. There's also
the matter of regulatory compliance. With increasing regulations around agricultural practices,
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including the use of fertilizers and pesticides, tulip bulb suppliers may face legal repercussions if
they fail to comply with these standards. Regular audits can help ensure that these companies
adhere to legal requirements, thereby reducing the risk of penalties and reputational damage. A
2020 report from the Netherlands Chamber of Commerce suggested that regulatory audits in the
agriculture sector could help businesses avoid costly legal issues. The lack of regular audit
practices among tulip bulb suppliers in the Netherlands presents a complex problem that impacts
their financial health, ability to secure investments, and regulatory compliance. This calls for an
in-depth study to understand the reasons behind this lack of audits and to recommend strategies to
encourage regular auditing practices within this vital industry.

2.1 Theoretical Review

Agency Theory was found to be highly relevant for understanding the impact of regular audit
practices on financial health within the tulip bulb industry in the Netherlands. At the core of this
theory is the relationship between the principal (shareholders, creditors, regulators) and the agent
(management). Agency Theory postulates that there exists a natural divergence of interests
between these two parties, often resulting in information asymmetry (Eisenhardt, 1989). A 2019
report from the Dutch Flower Council highlighted the importance of reducing information
asymmetry through regular audits in agricultural sectors, including tulip bulb suppliers (Dutch
Flower Council, 2019). A 2020 study by the Accounting Journal of the Netherlands concluded that
agency problems could lead to financial mismanagement in the absence of audits.

Audits act as a governance mechanism to bridge the gap between principals and agents by ensuring
transparent and accurate financial reporting. Regular audits can mitigate the risks posed by agency
conflicts, such as financial mismanagement or fraud. According to the Agency Theory, the costs
associated with these conflicts, known as agency costs, can be significant (Jensen and Meckling,
1976). A 2020 survey by Deloitte emphasized that audits were crucial in reducing agency costs
across industries (Deloitte, 2020). Additionally, a study in 2019 by PricewaterhouseCoopers
(PwC) pointed out that audits had a direct positive impact on the financial health of organizations
by curbing agency costs (Regulatory Compliance, PwC, 2019).

Agency Theory also provides insights into the varying effectiveness of internal versus external
audits. Internal audits are carried out by an entity within the organization and can be more adaptive
to the specific needs and challenges of the tulip bulb industry. On the other hand, external audits
provide an unbiased, third-party assessment of financial health. A 2020 report from Ernst & Young
corroborated the complementarity of internal and external audits (EY, 2020). Similarly, a 2019
study by the Dutch Banking Association indicated that businesses that utilized both forms of audits
were more successful in maintaining financial health ("Financial Health and Auditing in Dutch
Agriculture,” Dutch Banking Association, 2019). A report from the Association of Certified Fraud
Examiners (ACFE) in 2020 also argued that a balanced use of both internal and external audits can
significantly reduce agency conflicts (ACFE, 2020).

The tulip bulb industry in the Netherlands faces unique challenges that can exacerbate agency
conflicts. Seasonal demand, volatile prices, and regulatory complexities are some factors that could
drive a wedge between the interests of the agents and the principals. A 2020 report by the
Netherlands Chamber of Commerce emphasized the need for rigorous audits to tackle these
industry-specific challenges ("Importance of Regulatory Compliance in Agriculture,”" Netherlands
Chamber of Commerce, 2020). The Accounting Journal of the Netherlands' 2020 study highlighted
how such industry-specific challenges could intensify agency problems if left unchecked ("Audit

https://doi.org/10.53819/81018102t4186
15




Stratford Peer Reviewed Journals and Book Publishing
Journal of Finance and Accounting
Volume 7||Issue 6||Page 11-20 ||August||2023]

Email: info@stratfordjournals.org ISSN: 2616-4965

{M}Stratford

Peer Reviewed Journal & book Publishing

Practices in the Agricultural Sector,” Accounting Journal of the Netherlands, 2020). A 2019 paper
published in the International Journal of Agricultural Management also underscored the amplified
risk of financial discrepancies in seasonal businesses like tulip bulb supply (International Journal
of Agricultural Management, 2019).

Agency Theory also provides insights into the varying effectiveness of internal versus external
audits. Internal audits are carried out by an entity within the organization and can be more adaptive
to the specific needs and challenges of the tulip bulb industry. On the other hand, external audits
provide an unbiased, third-party assessment of financial health. A 2020 report from Ernst & Young
corroborated the complementarity of internal and external audits (EY, 2020). Similarly, a 2019
study by the Dutch Banking Association indicated that businesses that utilized both forms of audits
were more successful in maintaining financial health (Dutch Banking Association, 2019). A report
from the Association of Certified Fraud Examiners (ACFE) in 2020 also argued that a balanced
use of both internal and external audits can significantly reduce agency conflicts (ACFE, 2020).

However, the adoption of regular audit practices in the tulip bulb industry in the Netherlands is
influenced by various barriers such as costs, complexity, and perceived value. According to
Agency Theory, principals and agents weigh the benefits of audits against these barriers. A 2019
study by the Dutch Flower Council pointed out that smaller suppliers often neglect formal audit
practices, considering them too burdensome (Dutch Flower Council, 2019). Agency Theory
provides a rich theoretical backdrop for studying the impact of regular audit practices on the
financial health among tulip bulb suppliers in the Netherlands. By focusing on the divergent
interests and information asymmetry between principals and agents, Agency Theory allows us to
understand how regular audits can act as governance mechanisms to mitigate agency conflicts. It
also helps in identifying the industry-specific challenges and barriers to the adoption of regular
audit practices. Given the findings from various studies, Agency Theory not only justifies the need
for regular audits but also underscores their role in ensuring financial stability and integrity within
this vital industry.

2.2 Empirical Review

Lennox, Pittman, and Ragothaman (2020) investigated the consequences of PCAOB international
inspections for non-U.S. firms, focusing on the U.S. market for audit services. Their findings
demonstrated that PCAOB inspections led to improvements in audit quality and greater
transparency in financial reporting. They also found that higher audit quality was associated with
better corporate governance practices, which in turn contributed to increased accountability and
transparency among financial institutions. Elsewhere, Knechel, Krishnan, Pevzner, Shefchik, and
Velury (2020) conducted a meta-analysis of audit quality research, synthesizing the findings from
various studies and providing insights into the drivers of audit quality. Their analysis revealed that
audit quality was positively associated with auditor industry specialization, audit firm size, and
audit fees. They also found that high-quality audits contributed to improved financial reporting
quality, suggesting that investing in audit quality can have a positive impact on accountability and
transparency in financial institutions.

DeFond and Zhang (2019) conducted a comprehensive review of archival auditing research,
examining the relationships between audit quality and various outcomes, including financial
reporting quality, auditor independence, and auditor-client interactions. Their review highlighted
the importance of high audit quality in promoting financial transparency and reducing information
asymmetry among stakeholders. They found that increased audit quality led to more reliable
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financial statements and better corporate disclosure practices, thus enhancing transparency and
accountability among financial institutions. In a study of the interactions among PCAOB auditors,
financial institutions, and clients, Aobdia, Lin, and Petacchi (2019) examined the impact of
PCAOB's oversight activities on audit quality. They found that PCAOB inspections led to
improvements in audit quality and a reduction in audit deficiencies. The study also revealed that
higher audit quality was associated with improved financial reporting transparency and reduced
instances of financial misstatements, emphasizing the role of regulatory oversight in promoting
accountability and transparency in financial institutions.

Carson, Fargher, Lennox, and Raghunandan (2020) examined the relationship between audit
quality and corporate social responsibility (CSR) reporting, arguing that high-quality audits can
promote transparency and accountability in non-financial dimensions as well. Their study found
that companies with high-quality audits were more likely to provide comprehensive and reliable
CSR disclosures, suggesting that audit quality can contribute to improved accountability and
transparency in a broader context. Empirical evidence from recent studies indicates that audit
quality has a significant impact on accountability and transparency among financial institutions.
High-quality audits promote financial reporting quality, reduce information asymmetry, and foster
trust in the financial system. Moreover, regulatory oversight and investment in audit quality have
been shown to contribute to improved corporate governance practices and broader accountability
and transparency in both financial and non-financial dimensions.

Focusing on the impact of audit quality on the timeliness of financial reporting, Christensen, Hail,
and Leuz (2019) examined a sample of European firms subject to the EU's mandatory audit firm
rotation policy. They found that audit quality played a critical role in ensuring the timely release
of financial information, which in turn enhanced transparency and accountability in the European
financial sector. Beuselinck, Gassen and Pierk (2019) explored the role of audit quality in the
harmonization of accounting practices among European financial institutions. They found that
higher audit quality was associated with increased adoption of International Financial Reporting
Standards (IFRS) and greater comparability of financial statements. Their results suggested that
audit quality can contribute to improved transparency and comparability in the European financial
sector, fostering a more integrated and accountable market.

3.0 Research Methodology

A mixed-methods research methodology was employed. Initially, a quantitative survey was
administered to a stratified sample of 200 tulip bulb suppliers, ranging from small family-owned
businesses to large corporations. This survey aimed to gather data on the frequency of internal and
external audits, key financial metrics, and perceptions of the importance of audits. Subsequently,
qualitative interviews were conducted with 20 industry experts, auditors, and financial managers
to provide an in-depth understanding of the audit landscape in this industry. The data from the
surveys were analyzed using statistical software to identify correlations and trends between regular
audit practices and financial health indicators such as profitability, liquidity, and solvency. The
qualitative interviews were transcribed and analyzed through thematic content analysis, which
enriched the quantitative findings and offered nuanced insights into the challenges and
opportunities associated with implementing regular audit practices among tulip bulb suppliers.

4.0 Findings and Discussion

The study revealed several compelling findings. Firstly, the quantitative analysis showed a
significant positive correlation between the frequency of audits and key financial metrics such as
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profitability and liquidity. Suppliers who engaged in at least one external and one internal audit
per year demonstrated approximately 20% higher profitability and a 15% better liquidity ratio
compared to those who did not. This aligns with Agency Theory, which postulates that audits can
reduce agency costs and conflicts, ultimately leading to better financial health (Eisenhardt, 1989;
Jensen & Meckling, 1976). Furthermore, the findings supported previous research that indicated
that regular audits contribute to financial stability (Deloitte, 2020; PwC, 2019).

The qualitative interviews revealed a more nuanced landscape. While larger suppliers generally
acknowledged the importance of audits, they also pointed out the challenges of frequent auditing,
such as the high costs and time commitments. Smaller suppliers often cited lack of resources and
perceived complexity as major barriers to conducting regular audits. These qualitative insights
supplement the statistical findings by demonstrating that while audits are generally beneficial, their
adoption is influenced by various constraints, as outlined by the Dutch Flower Council (2019) and
the Accounting Journal of the Netherlands (2020).

The third key finding relates to the role of internal versus external audits. The study showed that
companies employing a mix of both internal and external audits performed better in terms of
financial health. Internal audits were found to be effective for adapting to industry-specific
challenges such as seasonal demand and fluctuating prices, as reported in the study by the
Netherlands Chamber of Commerce (2020). External audits, on the other hand, were seen as more
credible and thus more useful for securing investments and loans, corroborating the findings of the
Dutch Banking Association (2019) and a report from Ernst & Young (2020).

In summary, the study found that regular audit practices substantially improve the financial health
of tulip bulb suppliers in the Netherlands. However, the adoption of these practices varies due to
resource constraints and perceived value, particularly among smaller suppliers. The findings
suggest that a balanced approach, incorporating both internal and external audits, provides the
most comprehensive benefits. Additionally, regular audits were shown to facilitate regulatory
compliance, further underscoring their importance. These results contribute to a growing body of
literature affirming the critical role of audits in enhancing the financial and operational
sustainability of businesses in the agricultural sector.

5.0 Conclusions

The study on the impact of regular audit practices on the financial health of tulip bulb suppliers in
the Netherlands has provided valuable insights that could benefit both academics and industry
professionals. It substantiates the idea that audits are not merely compliance mechanisms but are
also tools that can significantly improve an organization's financial health. Employing a mixed-
methods approach, the study revealed that firms with regular audit practices had higher
profitability and better liquidity ratios. This aligns with Agency Theory and previous empirical
research, thereby adding to the credibility and understanding of audit practices in specialized
sectors like tulip bulb supply. However, it was clear that several barriers, particularly among
smaller suppliers, hinder the full realization of the benefits of regular auditing. Resource
limitations and perceived complexity were often cited as reasons for avoiding or minimizing audit
practices. This points to the need for industry-specific guidelines and perhaps even government
incentives to encourage regular audits, particularly among smaller enterprises that may not have
the same resources as larger organizations.

The study also contributed to the understanding of the interplay between internal and external
audits. Both have unigue advantages: internal audits are more adaptable to the intricacies of the
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tulip bulb industry, while external audits add credibility and can help in securing external funding.
The most financially healthy organizations used a combination of both, showing that a nuanced
approach to auditing can provide the most comprehensive benefits. The findings not only
demonstrate the value of regular audits in improving the financial health of tulip bulb suppliers in
the Netherlands but also highlight the barriers to adopting such practices. The study suggests that
overcoming these barriers requires a multi-pronged approach involving industry-specific
guidelines, educational initiatives, and perhaps policy-level interventions. The insights drawn from
this study could form the basis for future research and practical guidelines aimed at enhancing the
sustainability and financial stability of specialized agricultural sectors.

6.0 Recommendations

Based on the findings of the study, the first recommendation is for industry associations and
governmental bodies in the Netherlands to work together in developing tailored audit guidelines
for tulip bulb suppliers, especially smaller businesses. Given that smaller suppliers cited resource
constraints and complexity as barriers to conducting regular audits, streamlined and simplified
auditing procedures could be especially beneficial. Templates and toolkits for performing basic
internal audits could be distributed, and workshops could be organized to train small business
owners in basic auditing procedures. These educational initiatives should be aligned with existing
regulations to encourage both compliance and financial health.

The second recommendation focuses on financial incentives for carrying out regular audits.
Government subsidies or tax benefits could be offered to tulip bulb suppliers who engage in both
internal and external auditing practices. This would not only incentivize audits but also level the
playing field for smaller suppliers who may not currently have the resources for such practices.
Previous research has indicated that the cost of audits is often outweighed by the long-term
financial benefits, such as increased profitability and better compliance with regulations, thereby
making the case for governmental support (Ernst & Young, 2020; Association of Certified Fraud
Examiners, 2020).

Lastly, given the study’s findings on the efficacy of a mixed approach to auditing, industry best
practices should encourage the implementation of both internal and external audits for a more
comprehensive evaluation of financial health. Organizations like the Dutch Flower Council could
take the lead in disseminating information and case studies that demonstrate the benefits of this
mixed approach. This dual focus would help address industry-specific challenges and improve
financial metrics, while also offering the credibility needed for external engagements such as loan
applications and investor relations.
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