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Key Issue

What financial and cultural characteristics 
help create a sustainable Utah-
based/Utah-managed business?

10 Value Maximization/Sustainability Concepts
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VM/S Concept 1

Invest your life and financial assets only 
in a niche with clear sustainable 

competitive advantage
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VM/S Concept 2

Identify as an explicit part of business 
model a desire to avoid an early 

financial exit—building a franchise, not 
a financial play
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VM/S Concept 3

Hire team members whose internalized 
goal is to build a fundamental, 

enduring value generator in Utah, not a 
short term financial exit
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VM/S Concept 4

Vest “BHAG employees” committed to long 
term value creation with long term equity 
i i d dincentives—reward an empowered team 
that disdains politicization and demands 

p od ct foc sed es ltsproduct-focused results.

“Culture matters”
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VM/S Concept 5

Prior to every funding round, identify the 
key value creation events your team 

must attain to raise funds for the 
subsequent funding round
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VM/S Concept 6

Select visionary financial equity partners 
who share your long term commitment to 

i i l d i blcreating exceptional and sustainable 
institutions—not simply generating short 

te m financial et nsterm financial returns

“Be cautious of those who run OPM”
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VM/S Concept 7

As part of each funding round, identify 
and cultivate visionary investors who 

will be required to fund the subsequent 
funding round—“pre-position” your 

value creation vision
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VM/S Concept 8

Carefully optimize the long term tradeoffs 
between partnering asset dilution and 
financial equity dilution—beware of 

“validating partnerships”

10



8 (cont’d)

11



8 (cont’d)

12



8 (cont’d)

13



8 (cont’d)
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VM/S Concept 9

Create and insist upon a “humble” 
corporate culture—be pragmatic and 
realistic about your capabilities and 

competitive realities
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VM/S Concept 10

It is not about you, it is about the 
product and long term job and value 

creation

16


