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Abstract

Purpose - The purpose of this study is to assess the process of early pre-internationalised and
pre-market established born global company and to provide viable advice as to how to
internationalise the Indian market which is psychically and geographically distant from the
Swedish market.

Design/methodology/approach - This study follows a qualitative research approach with an
inductive single case study design in order to examine in-depth the Swedish start-up,
TurtleCare AB, throughout its internationalisation process. In terms of data collection, a
triangulation method has been employed comprising both primary and secondary data.
Findings - The evidence suggests the entrepreneur partly acts under the effectuation logic, in
the sense of reaching out and attempting to create network and partners, however, more notable
is the market research and step-by-step causation process carried out by the decision-maker.
Hence, the effectiveness of logic (causation or effectuation) applied is heavily dependent on
the situation the company finds itself in. Among the possible market segments to be addressed
in India, the most prominent ones are hospitality and tourism together with healthcare. In fact,
the Indian market presents numerous opportunities for the foreign brand, however, crucial
cultural factors influencing consumer behaviour must be considered when formulating a market
entry strategy.

Research limitations - Research biases stem from chosen method and nature of data gathering
as well as the extent of company research on foreign market/market entry and short observation
time might have limited the outcome.

Practical implications - A real-life example of an entrepreneur's journey may not only serve
as inspiration for future entrepreneurs but also, provide several insights for further research on
born global internationalisation, particularly, in what concerns customer segmentation and
market entry strategy within a challenging yet promising international business context.
Originality/value - The originality dwells in the assessment of the processes happening in a
pre-internationalised Swedish born global firm that attempts to enter the Far East market, with
a focus on entrepreneurial actions, opportunity perception and decision-making logic.
Keywords Born global, Sweden, International entrepreneurship, Entrepreneurial
process/action, Internationalisation, Effectuation, Causation, Opportunity perception, Indian
market, Business model canvas

Paper type Master’s thesis



Acknowledgements

Firstly, we would like to express our sincere gratitude to our assigned supervisor professor
Svante Andersson, to whom we are foremost grateful for priceless advice and support
throughout the whole process of writing the master thesis. We are very grateful for the insights,
limitless patience, and guidance we were provided, as well as for the materials and
consultations he provided us. We are very much aware that without his support it would not be
possible for us to successfully go through with this thesis. Undoubtedly, without his support
and advice, the thesis would not reach its current level.

The completion of this project would not have been possible if not for the great opportunity
offered in collaboration with TurtleCare AB company established in Halmstad. From the very
beginning, the availability and professionalism shown by its CEO, Evert Grahn, as well as
MEC chief of staff were highly appreciated. Apart from being provided with invaluable insight
into the company, we have received priceless experience in assessing a real-life problem and
we are proud to take part in the initial process of creation of the Turtle Care AB. We would
like to express our gratitude for the investment of time and effort from the company and its
representatives.

Moreover, we would like to thank our fellow colleagues who have actively contributed during
seminars to the success of the master thesis via their input, continuous feedback and own unique
insights on the topic chosen for the master thesis. Also, constructive criticism given by our
opposition group has contributed to the overall improvement of the thesis.

Last but not least, we are grateful for the support of family and friends throughout this process
and in the face of the overwhelming challenges we faced. The gratitude also belongs to all the
lecturers of Halmstad University whose classes we had the privilege to attend.
Writing a thesis has been an equally challenging and rewarding process and once again
priceless experience and knowledge were gathered during this time. With great relief and
satisfaction, we are proud to be able to hand in and start a new adventure.

Thank you!

Halmstad, May 2022

Alena Fridrichova Luzia Martins Libério Coelho



Table of Content

Abstract

Acknowledgements

1. Introduction

1.1.
1.2.
1.3.
1.4.
1.5.

Background
Research Gap
Purpose
Delimitation
Outline of the thesis

2. Theoretical framework

2.1.
2.2.
2.3.
2.4.

Born global firms — SME
Causation vs Effectuation theory
Entrepreneurial opportunities — discovery and creation

Business Model Generation, Effectuation and Entrepreneurial Expertise

3. Methodology

3.1.
3.2.
3.3.
3.4.
3.5.

Research approach
Research strategy
Type of research
Data collection

Research Quality

3.5.1. Reliability
3.5.2.  Validity
4. Empirical Findings

4.1.
4.2.
4.3.

CEO profile
The product

Company and decision making

4.3.1. Leadership

4.3.2.  Decision-making

4.3.3.  Human resource practices
4.3.4. Strategy

4.3.5. Financial resources
4.3.6. Marketing

© N oo o oA W oW NP

I S S T e e T e e e T T e T O Y = SN N
©O © © W W 0 ~N o o o A D D NN RFBP R



4.3.7.

4.4. Application of Business Model Canvas to case company

44.1.
4.4.2.
4.4.3.
4.4.4.

4.5. Possible opportunities to be addressed in the Indian market

45.1.
45.2.
45.3.
45.4.

Sustaining competitive advantage

Feasibility
Desirability
Viability

India as market segment

Sport
Healthcare
Tourism and hospitability

Veterinary and animal care

5. Discussion

5.1. Entrepreneurial actions and decision-making logic

5.1.1.
5.1.2.
5.1.3.
5.14.
5.15.

Leadership
Decision-making

Human resource practices
Strategy and finance

Marketing and sustainable competitive advantage

5.2. Practical suggestions

5.2.1.
5.2.2.

Go-to-market strategy

Other business considerations

6. Conclusion

6.1. Practical implications

6.2. Contribution to the research field and future work

6.3. Limitations

References
Appendix A
Appendix B

20
21
21
22
22
23
24
24
25
25
26
27
27
27
27
28
28
28
29
29
30
32
32
33
34
35
40
42



1. Introduction

This chapter contains a contextualisation of the research comprising theoretical concepts that
apply to the object under study. Followed by the research gap which is intended to be fulfilled
with the materialisation of the present project. This leads to the purpose of the study and
formulated research questions. Finally, it provides the reader with delimitations and a detailed
outline of the thesis.

1.1. Background

Born global companies are distinguished by their interest in capturing foreign markets near or
from the inception of the business. Organisations seek to make use of all the possibilities and
capabilities, beginning with knowledge-based resources to take advantage of sales in multiple
countries (Knight & Cavusgil, 2004). The main object of the master's thesis is TurtleCare AB
- a Swedish small- to medium-sized enterprise (SME) soon to be born global company, which
is part of the MEC Gruppen Holding AB company (Gruppen, MEC 1, n.d.). At the moment,
TurtleCare AB is at its inception, the company was established in 2021 and is yet to enter any
market, the main focus of the CEO - Evert Grahn, is to enter the Indian market with an organic
non-alcoholic disinfection with base in hypochlorous acid (HOCI). The chosen company is one
of many projects the CEO has already founded, granting him the title of serial entrepreneur and
making it a credible case study. In what concerns the context of serial entrepreneurs, it has been
found that prior business experience and skills are likely to increase the longevity of the next
opened business which ultimately confers higher success rates. (Lafontaine & Shaw, 2016)
What is more, unlike previous carried out research (discussed more in following chapters)
which focused mostly on retrospective at the creation of born global, it presents a unique
opportunity for the researchers to follow the crucial pre-start process of establishment and its
evolution step by step (Andersson, 2011). The latter will allow the researchers to get insight on
decision-making logic as well as assess the entrepreneurial opportunity and its perception by
the CEO. The opportunity seen by the CEO dwells in the sale of non-alcoholic organic
disinfection with the base in hypochlorous acid which can be used in multiple possible market
segments, and this product is aimed at the international market from the start, namely, the
Indian market. Initial research conducted at the request of the company shows the possibility
of capturing a significant portion of estimatedly growing market should it be deemed desirable
and feasible by the CEO of TurtleCare AB (TurtleCare AB, 2021). Along with a market
assessment TurtleCare AB was presented by Business Sweden with options for possible
exporters, who might constitute a viable choice as an export partner. Apart from assessing the
decision-making logic and opportunity perception of the entrepreneur, the second part of the
thesis is a proposal to the company based on the assignment given by its CEO and examines
Indian market segments with a brief insight on possible market entry strategies. As Cavusgil
and Knight (2009, p.5) suggested “modern information and communication technologies, and
globe-spanning transportation systems that have made conducting international business
easier for all firms”. It points both to a possibility of taking advantage of technology in order
to ensure rapid growth as well as to a reason why born global companies are successful and
able to thrive in the competitive environment of an international market. The emerging
economies of the world such as Brazil, Russia, India and China (BRIC) caught the spotlight in
the trade environment in the eyes of yet to internationalise companies or entrepreneurs, from
which stems the desire to penetrate the Indian market (European Union, 2017). Furthermore,
the base of production of disinfection for the product TurtleCare AB is in Asia (Gruppen, MEC
1, n.d.; Mec-holding, n.d.).



For the reasons stated above, it is believed that the company at the very beginning of its
existence is a well-suited case to work with and study, especially in terms of a born global
creation process. Knight and Cavusgil (2004) agree that a company aiming for a foreign market
since its emergent stage falls under the definition of a born global. According to Alvarez and
Barney (2007), correctly identifying the nature of the opportunity would prove only beneficial
for any entrepreneur based on whether the opportunity is discovered or created. The nature of
opportunity sets the course for following entrepreneurial actions in terms of leadership,
decision making, human resource practices, strategy, finance, marketing, and sustaining
competitive advantage. Not only the perception of opportunity but also the decision-making
logic in internationalisation is to be taken into consideration when reviewing how the born
global or international venture (IVV) comes to be. The important factors of risk and uncertainty,
as well as decision-making logic, are the main concepts proposed by Sarasvathy (2001).

In order to fulfil the assignment given by the CEO when taking up the collaboration, the second
part of the thesis is dedicated to the exploration of viable options to enter the Indian market,
using the business model canvas and the knowledge gathered from the company and the desired
market to enter. The practical side is focused on market research and narrowing possible
customer segments in order to provide the company with information based on which it can
make informed decisions on future action. Bearing in mind that, given its rich cultural diversity,
the Indian market might pose a challenge to foreign marketers who are unable to rely on a
standardised strategy to outplay competition (Banerjee, 2008). In particular, the rural market
can be argued to offer a huge and promising opportunity but only if its dynamics are understood
correctly and used to the best advantage of those new business players (Shrivastava, Sahu &
Siddiqui, 2018). Besides the expected slow pace of global economic recovery due to the
detrimental effects caused by the Covid-19 pandemic, the key drivers among Asian-Pacific
Countries (APAC) are likely to remain India followed by China (CBRE, 2022).

1.2. Research Gap

Decision-making logic and opportunity perception is a rather well researched concept of the
past decades, especially with connection to born global companies or international venues (V).
The decision-making logic in terms of causation and mainly effectuation as a process was well
researched by Sarasvathy (2001; 2008). Sarasvathy’s (2001) work is used as a base guideline
to understand effectuation as a process in which born global can be understood, however, many
more tried to understand how born global as a concept was studied long before Sarasvathy
came up with effectuation theory, this includes studies such as Roux (1979), Garnier (1982),
Chang and Grub (1992). Born global concept is deviating from the traditional view of
internationalisation in the Uppsala model researched by Johanson and Vahle (1977), where the
emphasis is on gradual growth in the market and spread via psychic distance to the close
markets and then to distant markets, whilst born global phenomenon is deviating from Uppsala
model in early and rapid internationalisation, which led to extensive research in this field
(Andersson & Wictor, 2003; Andersson 2011, Cavusgil & Knight, 2009, 2015). Research in
this field is also largely focused on decision-making logic (Alvarez & Barney, 2007;
Ciszewska-Mlinaric, Obloj & Wasowska, 2016; Barber, Ojala, & Martinez, 2019) and
opportunity perception (Alvarez & Barney, 2007; Neill, Metcalf & York, 2017). Particularly,
opportunity perception is assessed solely from the angle of women entrepreneurs in high-
growth new ventures with a focus on the possibility of an ambidextrous approach, defined as a
combination of both opportunity discovery and opportunity creation (Neill et al., 2017). In its



turn, Galkina and Jack’s (2021) research takes into consideration the possibility of synergy of
decision-making logic, as well as reaching entrepreneur networking and opportunities.

Of an extant literature all above mentioned was researched ex-post. Hence, contributing to
literature based on events that already happened and was possible to observe them. This
research, unlike Ciszewska-Mlinaric et al. (2016), which is set in retrospective assessing
business internationalisation process after it took place, is taking place at the very initial stage
of business, in which company is yet to internationalise and even to start any sales. In fact,
Ciszewska-Mlinaric et al. (2016) field of research is set on Polish company which entered
Czech Republic market, while Andersson and Wictor (2003) analyse Swedish born global
companies internationalisation with emphasis on companies opting for Swedish market as well
as international, however, first growing within Europe, disregarding speed or number of
markets spread on, and then focusing on more distant markets. The possibility to add to extant
literature is found in assessing born global with a focus on the process of internationalisation
in an initial stage, ex-ante or as is (currently happening), and not ex-post, as it is usually found
among research. Furthermore, the study’s uniqueness dwells in the study of the Swedish SME
which is yet to internationalise and is focused on the far East market — namely the Indian
market.

1.3. Purpose

The aim of this study is to assess the process of early pre-internationalised and pre-market
established born global company, and to provide viable advice on how to internationalise the
Indian market which is psychically and geographically distant from the Swedish market.
Particularly, the study is to be assessed from the fields of decision-making logic and
opportunity perception (discussed below). The proposal to enter the Indian market is made on
the heuristic and bias of authors with the information available.

Based on the study purpose, relevant and manageable research question(s) have been
formulated as follows:

RQ1: How does an entrepreneur create a born global company?

RQ2: Which Indian market segments could be viable for the born global company and what
would be possible entry strategy?

1.4. Delimitation

This project focuses solely on real-time case study and analysis of Swedish born global
enterprise called TurtleCare AB throughout its internationalisation process. Once it builds on
the knowledge and information sourced directly from the respective CEO of the company, Mr.
Evert Grahn, his profile as an entrepreneur and decision-maker is mainly under investigation.
In addition, the most crucial processes involved in the creation of a born global firm will be
considered, covering aspects like entrepreneurial opportunities, context and actions embedded
in business model generation.

As it was not required for the scope of the research, neither will the thesis include any specific
financial analysis of a starting born global company nor will it focus on any numerical
calculations in the assessment of market entry.



1.5. Outline of the thesis

The introduction chapter explains why the TurtleCare AB is an adequate research subject for
the case study; it is fulfilling the requirements of a real-life example which falls under the above
introduced research gap. Following such explanation, a short description of the practical task
assigned by the company is included as well as some insights on the Indian market that
acknowledge unavoidable cultural differences and the importance of a tailor-made strategy for
market penetration.

The second section, theoretical framework, consists of a review of existing literature in the
academic fields of born global and SMEs; causation and effectuation theories; entrepreneurial
opportunities and business model canvas. When it comes to analysing the empirical data, the
chosen conceptual frame of reference will serve as a guideline.

The methodology section takes the reader through the research approach, the research strategy
and type, supported by a thorough explanation as to why the qualitative study and case study
design were chosen. To complement the latter, the data collection is introduced following a
triangulation method and illustrating the whole research process for transparency reasons.
Apart from this, the interview guides have been made available for consultation in the
appendix. Additionally, the research quality is assessed by using reliability and validity as the
main criteria.

As for the empirical data chapter, it comprises both primary and secondary data gathered from
interviews and participatory observation, as well as from the sources delivered by the company
and via online ad-hoc longitudinal data, respectively. Hence, this part materialises a
combination of all the different data obtained and shaped by the researchers' own understanding
of the company and its business goals and also contrasted against earlier findings within the
research field whenever possible.

The discussion section is used both as an analysis part and as a further explanation of findings
in comparison to other data. In order to provide an answer as to how TurtleCare AB could enter
the Indian market taking into consideration its resources and capabilities, several suggestions
are made in such a way that allows the company to assess opportunities and risks.

Lastly, the conclusion provides an overview of the main findings retrieved from empirical data,
discussion and additional business considerations, to be presented along with practical
implications and possible future research recommendations. In retrospect, the identified
limitations of the research project and constraints faced during its compilation will also be
included in this chapter.

Introduction Theoretical Methodology Er}'lpl.rlcal Discussion Conclusion
Framework Findings

Figure 1: Outline of the thesis; Source: own figure




2. Theoretical framework

This section provides a review of the literature on the topics of interest for the present paper.
Starting with the born global firm concept and introducing the case company under analysis,
followed by the logic behind causation and effectuation theories. Then, moving towards the
discussion of the context under which entrepreneurial opportunities are established, whether
discovery or creation applies. At last, the linkages shown between the business model of the
company, effectuation and entrepreneurial expertise are addressed since believed to play a key
role in firm growth and performance.

2.1. Born global firms - SME

Born global company is a company that at its inception enters a foreign market, either
immediately or shortly after it has started its establishment. Hence, the main feature
distinguishing born global companies from ordinary companies is going international focus,
which is presented by management in global focus and commitment of certain types of
resources to international activities (Cavusgil & Knight, 2009). The concept of born global can
be observed in earlier works as well, namely Buckley et al. (1979), with a study of entry modes
in the United Kingdom, as well as Roux (1979), who studied French firms. Garnier (1982)
explored the same phenomenon happening in Canada, while Chang and Grub (1992) noticed
born global company in Taiwan. Knight and Cavusgil (2004, p. 124) propose born globals to
be defined as: "entrepreneurial start-ups that, from or near their founding, seek to derive a
substantial proportion of their revenue from the sale of products in international markets.” The
traditional internationalisation theories, such as i.e., Uppsala model (Johanson & Vahlne, 1977)
are not able to explain the behaviour of born global companies or entrepreneurs and their
decision making. Andersson (2011) proposes to review born globals via effectuation theory
which was introduced by Sarasvathy (2001).

Should born global be viewed as a new starting company, it is reasonable to presume this
company has limited resources at hand in terms of financial capital and human capital, hence,
as well as Cavusgil and Knight (2015) the main scope is focused on small- to medium-sized
enterprises (SME). Given that TurtleCare AB falls under the jurisdiction of the European Union
(EV), the definition provided by the EU is to be taken into consideration due to the base of
operation for the company — Sweden. SME is defined on the basis of 1) staff headcount and 2)
either turnover or balance sheet total. In terms of headcount, it is as follows: small — less than
50 employees; medium — less than 250 employees. In terms of turnover is as follows: small —
equals or less than 10 million; medium — equals or less than 50 million, while in terms of
balance sheet total it is as follows: small — equals or less than 10 million; medium — equals or
less than 43 million (European Commission 1, n.d.). European commission (EC) highlights the
importance of SMEs and global business, as currently, they are an important source of growth
on the global market. “Increasing the internationalisation of SMEs and helping them access
third markets is crucial for Europe’s competitiveness, economic growth and innovation.”
(European Commission 2, n.d.) EC also highlights the benefits of internationalisation,
disregarding whether it is early or upon the firm's inception or later due to growth, with an
estimation of 90% of global growth coming from outside the EU; while developing and
emerging markets are expected to be accounted for 60% of GDP by 2030; whilst the increasing
market integration, in which case SME can play an important role in the global value chain
(European Commission 2, n.d.).



Cavusgil and Knight (2015, p. 4) conceptualisation of born global puts great emphasis on
companies that “exhibit a high degree of international entrepreneurial orientation”. These
powers stem from entrepreneurial powers, typically found in the change agent, i.e. manager or
founder. According to their revised work on the born global concept, these companies act under
asset parsimony. This term refers to the acquisition of a minimum amount of assets at the
minimum price in order to pursue the company's goal (Jenseen, 2001). The reason why born
globals work under asset parsimony is the relatively small size of the company, limited in scale
and tangible resources, while the distinctive characteristic of the born global company is its
intangible resources and capabilities. A traditional approach to internationalisation would be
via foreign direct investment (FDI), however, as born global companies usually take the form
of SME, given the limited resources these companies favour exporting as their primary entry
mode. Founders of born global firms view (explicitly or implicitly) the whole world as their
market place. It has been proven that change agents (founders, employees) in born globals tend
to have a well-built global network and collaboration with distributors, agents, representatives,
or suppliers (Cavusgil & Knight, 2015).

2.2. Causation vs Effectuation theory

The study “Causation and effectuation: Toward a theoretical shift from economic inevitability
to entrepreneurial contingency”, by Saras Sarasvathy (2001, p. 245) defined in a simple manner
two theories regarding the process of business creation: “Causation processes take a particular
effect as given and focus on selecting between means to create that effect. Effectuation
processes take a set of means as given and focus on selecting between possible effects that can
be created with a set of means.” Both focus on bringing about the desired outcome, however,
approaches differ based on the type of process chosen. While the causation process would
carefully map out the environment for a pre-existent idea of a firm in the mind of an
entrepreneur, the effectuation process leaves entrepreneurs with the possibility of adjustment
and the nature of the firm would be decided by the effects of the environment. “The
distinguishing characteristic between causation and effectuation is in the set of choices:
choosing between means to create a particular effect, versus choosing between many possible
effects using a particular set of means. Whereas causation models consist of many-to-one
mappings, effectuation models involve one-to-many mappings.” (Sarasvathy, 2001, p 245) In
the same work, Sarasvarthy (2001) characterises these two logics by two sets of principles, in
the case of causational logic principles are as follows: (1) maximisation of expected returns
and focus on optimal decisions, (2) competitive analysis, (3) exploitation of pre-existing
knowledge, and (4) focus on the predictable aspect of uncertain future. The effectuation logic
principles are as follows: (1) affordable loss and focus on experimentations, (2) strategic
alliances and stakeholders (reduce/eliminate uncertainty and build entry barriers), (3)
exploitation of contingencies, and (4) focus on controlling and unpredictable future.
(Ciszewska-Mlinaric et al., 2016)

Causation logic and process begin with the study of a firm’s and markets’ environment while
assessing various entry methods that can be used to enter foreign markets. Having carried out
the mentioned analysis firm can decide upon a marketing strategy for all markets, hence,
gaining economies of scale, or it can decide to adapt to different markets, in order to meet local
differences in demand (Andersson, 2011). Causation process is described by many in various
areas of research, if it is Kotler (2003) in the marketing area, proposing the investment of time
and resources to first analyse the environment, then create, plan, implement and control. The
use of causation processes and logic can be also observed in the international marketing
literature (Doole, Lowe & Kenyon, 2019). One could argue that effectuation processes are
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more general or more ubiquitous (everywhere present), especially regarding human decisions
and everyday life, however, it is more than the general way a person acts. Applied in a firm
creation, effectuation can be seen as a reaction as it stems from actors and is dependent on
them. Unlike causation, effectuation does not deal with the exploitation of knowledge, it
exploits contingencies to its believed best possible extent, based on the previous experience of
an entrepreneur (Sarasvathy, 2001). Previously mentioned, effectuation starts with means at
the entrepreneur’s hand. The goal is not yet firmly set, or to be more precise if vague, and
becomes clearer and defined due to the interaction with the environment and stakeholders. As
stated by Kalinic, Sarasvathy and Forza (2014, p. 637), “Entrepreneurs may or may not
recognize an opportunity, but they begin the venture based on who they are, what they know
and whom they know.”

2.3. Entrepreneurial opportunities — discovery and creation

Entrepreneur and entrepreneurship as a phenomenon or just term has been around since 17¢
century France when first mentions of such an occurrence were identified. This phenomenon,
having been around for as long as it is, has not been pinned down by a single definition and it
is believed it should not be as it encompasses a wide variety of characteristics and up to this
date literature is contradictory on the definition of an entrepreneur and entrepreneurship.
Entrepreneurs have both social and economic dimensions as proposed by Wickham (2006). In
his book, Strategic Entrepreneurship (2006), Wickham too proposes that an entrepreneur is to
be considered as:

e amanager undertaking an activity — i.e., in terms of the particular tasks they
perform and the way they undertake them,

e an agent of economic change — i.e., in terms of the effects they have on economic
systems and the changes they drive; and as

e anindividual - i.e., in terms of their psychology, personality, and personal
characteristics (including peculiarities in cognitive strategy and style).

(Wickham, 2006, p. 5)

Entrepreneur and entrepreneurship may not have a clear definition, however, what is possible
to identify is whether the opportunities pursued by such an individual are of discovered nature
or created nature. When referring to these two processes many scholars adopted a metaphor of
mountain climbing / mountain building. The two approaches adopt different approaches, when
exploiting entrepreneurial opportunity perceived (Alvarez & Barney, 2007). Eckhardt and
Shane (2003, p. 336) define an entrepreneurial opportunity as follows:

“...situations in which new goods, services, raw materials, markets and organizing
methods can be introduced through the formation of new means, ends, or means-ends
relationships. These situations do not need to change the terms of economic exchange to be
entrepreneurial opportunities, but only need to have the potential to alter the terms of economic
exchange.”

When assessing the best possible approach towards the exploitation of opportunity the optimal
entrepreneurial action is to be considered and adopted, however, first the question of whether
opportunity is discovered or created must be answered. It takes into consideration three central
assumptions:



Table 1: Central assumptions of discovery and creation theories of entrepreneurial actions

Discovery theory

Creation Theory

Nature of Opportunities

Opportunities exist,
independent of
entrepreneurs. Applies a
realist philosophy.

Opportunities do not exist
independent of
entrepreneurs. Applies an
evolutionary realist
philosophy.

Nature of Entrepreneur

Differ in some important
ways from non-
entrepreneurs, ex-ante.

May or may not differ from
non-entrepreneurs, ex-ante.
Differences may emerge, ex-
post.

Context

Nature of Decision Making | Risky

Uncertain

Source: Adopted from Alvarez and Barney (2007, p.13).

Having answered the assumption of whether the opportunity is discovered or created
subsequently leads to actions associated with the aforementioned context. Alvarez and Barney
(2007) proposed seven actions entrepreneurs take and how the assumptions change based on
the nature of the opportunity, whether it is spoken of, discovered, or created. Entrepreneurial
actions are as follows: Leadership; Decision Making; Human Resource Practices; Strategy;
Finance; Marketing; Sustaining Competitive Advantage.

Table 2. Effective entrepreneurial actions in discovery and creation context

Discovery Context

Creation Context

Leadership

Based on expertise and (perhaps)
experience

Based on charisma

Decision making

Risk-based data collection tools;
Risk-based decision-making tools;
Importance of opportunity cost

Iterative, inductive,
incremental decision
making; Use of biases and
heuristics; importance of
affordable loss

Human resource

Recruitment: Specific human

Recruitment: General and

unchanging

practices capital recruited broadly flexible human capital
recruited from pre-existing
social networks

Strategy Relatively complete and Emergent and changing




Finance External capital sources: Banks and | ‘Bootstrapping’ and ‘friends,
venture capital firms families and fools’
Marketing Changes in marketing mix may be | Marketing mix may
how new opportunities manifest fundamentally change as a
themselves result of new opportunities
that emerge
Sustaining Speed, secrecy, and erecting Tacit learning in path-
competitive barriers to entry may sustain dependent process may
advantages advantages sustain advantages

Source: Adopted from Alvarez and Barney (2007, p.17).

2.4. Business Model Generation, Effectuation and Entrepreneurial Expertise

As seen above, the path taken by entrepreneurs when developing their business is rather patchy
and reliant on the context of certain entrepreneurial actions. In fact, the whole process denotes
an extensive need to understand the various adjacent processes. For this and other reasons, this
section will focus on the visualisation and assessment of the business model in conjunction
with the expert entrepreneurial performance.

Also described as a shared language among business enthusiasts, the concept of The Business
Model Canvas (BMC) was created to foster the understanding of new or existing business
models (Osterwalder & Pigneur, 2010). This handy tool is best utilised when printed, allowing
teams to jointly discuss ideas regarding each of the following basic building blocks: 1)
Customer Segments; 2) Value Propositions; 3) Channels; 4) Customer Relationships; 5)
Revenue Streams; 6) Key Resources; 7) Key Activities; 8) Key Partnerships; and 9) Cost
Structure (Osterwalder & Pigneur, 2010). As stated by Osterwalder and Pigneur (2010, p.15),
“the nine blocks describe best how a company intends to make money by covering the four
main areas of a business, meaning customers, offer, infrastructure, and financial viability”.
Similarly, Blekman (2022) explains that the BMC can be understood as the description of how
the business model of the company works and broadly divided into three major parameters
including, the viability, the feasibility and the desirability of the business. More in detail, the
viability concerns the ability of the business to actually evolve into something real and
comprises the cost structure and revenue blocks; next, the feasibility consists of what the
company needs to have in place in order to offer the value proposition to its customers and,
therefore, deals with the key resources, activities and partnerships of the company; as for
desirability, it is considered the starting point and involves the creation of something that is
demanded by certain customer segment which will then produce the revenues for the business,
logically related to the remaining blocks of the BMC (Blekman, 2022).

By taking into consideration Sarasvathy’s (2008) principles of entrepreneurial expertise which
point to the logic of action within effectuation, some connections to the BMC became apparent.
While the bird-in-hand principle emphasises the need to possess the means before creating
something, in the BMC this is also reflected by ensuring the control of key resources to offer
the value proposition (Blekman, 2022; Sarasvathy, 2008). When it comes to the crazy-quilt
principle the importance is placed upon negotiation with fully committed stakeholders since
the goals of the enterprise in question are defined by who comes on board (Sarasvathy, 2008).



Once more, the underlying way of thinking is shown in the key partners' block of the BMC
which enables the business to remain active even without owning certain means (Blekman,
2022). Finally, the affordable-loss principle involves the prior commitment to something that
could be lost, which is to say, affording to lose all the means given the possibility of failure
after taking uncalculated risks (Blekman, 2022; Sarasvathy, 2008).

Table 3: Business Model Canvas and Effectuation principles

BMC block(s) Effectuation principle
Key Resources Bird-in-hand

Key Partners Crazy-quilts

Cost Structure & Revenue Streams Affordable-loss

Source: Own table

Furthermore, the key effectual constructs have been initially used to form the basis of
entrepreneurial expertise (Read & Sarasvathy, 2005). In fact, on a large scale, research on
effectuation theory and expert theory is built on the attempt to answer similar questions
converging on how experience influences the way people and, most importantly, entrepreneurs
think (Read & Sarasvathy, 2005). Having borrowed the definition from the psychology field,
Read and Sarasvathy (2005, p.46) characterise an expert as someone who shows a great
performance level in the domain due to a combination of many years of experience and
contemplated practice. Moreover, the authors have identified four theoretical approaches
among disparate literature views on the development of expertise, those include individual
differences; knowledge structures; experience and deliberate practice (Read & Sarasvathy,
2005). Extensive investigation done by research on the influence of each approach on expert
performance showed that neither inherent traits and physical individual differences nor great
knowledge and experience were sufficient to prove the findings of studies using most
successful individuals as objects. Conversely, deliberate practice has received additional credit
as a more sophisticated view based on a special type of experience. According to Read and
Sarasvathy (2005, p.47) by engaging in such practice, one can “acquire superior knowledge
structures and, from that, derive superior expert performance.”
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3. Methodology

In terms of methodology, this study will be focusing on the internationalisation process of the
Swedish start-up firm, TurtleCare AB, into the Indian market. Therefore, close cooperation
with the company is included to help the researchers develop a better understanding of how a
born global firm generates and/or perceives its opportunity development context and why the
entrepreneurial process behind the strategic decisions of the company follows a certain logic.
It will also make evident the importance of a strong network in aligning the objectives of the
company to the market needs of what seems to be a completely different reality with distinct
socio-economic and cultural characteristics.

The main factors underpinning the selection of the topic are reflected in the recent start-up
business boom in emerging economies (European Union, 2017; Salamzadeh, 2018) and, above
all, in the anticipation of a great learning opportunity for the researchers of the project (Bryman
& Bell, 2011).

3.1. Research approach

Stemming from the distinction made by Mantere and Ketokivi (2013) cited in (Bell, Bryman,
& Harley, 2018, p.25) between what the authors suggest as the “types of reasoning in
organisational research”, it can be said that the present study falls under one out of these three
options, more concretely, an “inductive case research”. To develop the theory, the latter often
takes a grounded theory approach through the use of qualitative data or, in other words, in a
‘data-driven manner’ (Bell et al., 2018). In addition, previous research has noted a tendency to
adopt a realist ontology among inductive case researchers which can also be deemed as the best
fit for this project (Bell et al., 2018). For clarification purposes, by taking an ontological
position one is concerned with the understanding of what reality is, personally shaped by both
conscious and unconscious questions as well as beliefs and assumptions. At the same time, this
implies an epistemological position which, in turn, reflects the understanding of how to gain
knowledge of that particular reality (Bell et al., 2018).

3.2. Research strategy

The project follows a qualitative research strategy which is commonly associated with a case
study design (Bryman & Bell, 2011). It provides a logical intensive examination of TurtleCare
AB — a brand owned by MEC Holding and founded in 2021, which specialises in the category
of advanced non-toxic disinfection (Mec-holding, n.d.). As a means to obtain a clearer picture
of a certain problem statement, it has been found that examining a real-life situation might
produce the best outcome given the possibility of looking at the chosen object from various
angles and perspectives (Sekaran & Bougie, 2016). Wherein a non-contrived study setting
applies or, in other words, a non-artificial environment where procedures happen normally, the
execution of this business research is intended to answer the research questions and, as a result,
fulfil the overall stated purpose (Sekaran & Bougie, 2016).

Many claims have been made concerning the epistemological constraints of what can be
perceived as acceptable knowledge in the context of social science-based research (Bryman &
Bell, 2011). This is mainly due to the fact that the study of the social world leads to additional
biases which arise from the personal values reflected in the beliefs and feelings of the
researchers, consequently invalidating its overall contribution. This resulted in the logical
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realisation that the application of the principles and procedures used to assess the quality of
quantitative research should not be the same as those for qualitative research (Bryman & Bell,
2011). Hence, recent discussions on this matter have concluded that auditors should take into
consideration the following alternative quality criteria: “sensitivity to context; commitment and
rigour; transparency and coherence; and, last but not least, impact and importance” (Bryman
& Bell, 2011). By bearing in mind the research recommendations, our main concern during the
course of the present study will be to provide a detailed description of the context, emphasise
all steps of the process and ensure the concepts and theory are grounded in sufficient and
meaningful data (Bryman and Bell, 2011).

3.3. Type of research

Although proponents of case studies recognise its utility in three basic categories such as
exploratory, explanatory and descriptive research strategies, their characteristics are not
mutually exclusive (Schell, 1992; Sekaran & Bougie, 2016; Zainal, 2007). Like in some of the
best case studies previously proposed by research, this means that this project is likely to
combine more than one of the aforementioned types, more specifically, containing basic
descriptive and explanatory qualities (Schell, 1992; Sekaran & Bougie, 2016). Descriptive in
the sense that it is set to describe the phenomena that occurred within the data under analysis
by answering ‘how’ and ‘why’ questions which is logically underpinned by an initial
descriptive theory to support the findings (Sekaran & Bougie, 2016; Zainal, 2007). Explanatory
in nature given the need to closely examine the data at different levels to explain the respective
phenomena or, in other words, following an explanation-building strategy to match the theory
against the results (Yin, 2003; Zainal, 2007). Apart from that, a case study design is aimed at
observing data at a micro-level which precisely applies to the case of TurtleCare AB (Zainal,
2007). Additionally, at a certain point this case study might reveal an evaluative character
should the researchers choose to add their own judgement to the phenomena encountered in
the collected data (Zainal, 2007).

The case study as a research tool has been associated with constant criticism in the literature,
particularly, in what concerns the lack of scientific rigour and generalizability (Noor, 2008;
Schell, 1992; Zainal, 2007). In response to the outlined weaknesses of this method, the use of
a multiple-case design has been suggested to strengthen the robustness and validity of the whole
process (Zainal, 2007). Nevertheless, placing importance on many cases would defeat the
objective of the study which is to develop a deeper understanding of a phenomenon with a great
level of complexity, such as TurtleCare AB internationalisation process. For that reason, it
materialises the most suitable approach and allows the researchers to explore further associated
advantages. Those include investigation and description of contemporary events in close
cooperation with the unit of analysis using multiple sources of evidence; access phenomena
which can be queried through ‘how’ and ‘why’ questions; and finally, little control and
minimum interference to be exercised by the researchers (Noor, 2008; Schell, 1992; Sekaran
& Bougie, 2016).

3.4. Data collection

In what concerns data gathering, this study has utilised a data triangulation method which
consists of collecting data from several different sources at different periods (Sekaran &
Bougie, 2016). This method has been consistently used in other case studies with similar aims
to strengthen its overall contribution to the research field such as Andersson and Wictor (2003);
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Thai and Chong (2008); Andersson, Awuah, Aagerup and Wictor, (2020); Cavallo, Ghezzi,
and Ruales Guzméan, (2020). Primary data were gathered through participatory observation,
one unstructured and two semi-structured interviews resulting in a total of ten pages of notes
taken manually. In fact, the former two methods have been considered the most favoured
qualitative ones among research when it comes to generating in-depth knowledge of a case
(Bryman & Bell, 2011).

Initial facilitated contact with the CEO of the company took place on the 22/02/2022 during an
on-premises visit and guided tour to TurtleCare AB headquarters. This meeting of
approximately three hours duration called for a flexible process with an unstructured character
like that of a simple conversation using a funnelling technique (Bryman & Bell, 2011; Sekaran
& Bougie, 2016). Such an approach has been revealed to be the most beneficial considering
the unfamiliarity of the situation under investigation and the key issues that were progressively
noted as relevant by the researchers (Sekaran & Bougie, 2016). Several aspects were then
discussed regarding the entrepreneur experience, the conditions under which the company was
established, the market gap/need it aims to address, its value proposition for clients, description
of key resources and capabilities of the business, key partners, pricing strategy as well as social
media approach. Such a meeting has provided the research team with first-hand experience
from a sample of the product in question, allowing them to formulate a detailed and informed
impression. At last, the graphic designer of the company was introduced and joined the meeting
to enlighten the researchers about some of the already developed merchandise items.
(Appendix A, Interview guide 1)

Next, on 03/03/2022 the second contact with the company took place comprising a
participatory observation at the invitation of the CEO. Organised by an association in which
Mr. Grahn is a member, the event has made it possible for the researchers to observe the
character and social traits of Mr. Grahn. However, previously mentioned sources of data
gathering were not enough to gain satisfactory knowledge neither on the entrepreneur profile
nor on subsequent strategic decisions made in the name of international business development.
In light of this, the sources for primary data were then extended to an additional key informant
introduced by the CEO during the second interview (online) with the company taking place on
the 15/03/2022, namely, MEC Chief of staff. This time, a semi-structured interview with
approximately an hour duration was used to cover specific topics set by the research team
while, at the same time, ensuring that the interviewees still had a great deal of leeway
throughout chosen open-ended questions (Bryman & Bell, 2011). Additional aspects were
addressed regarding the context in which entrepreneurial action is taken within the company,
including the nature of leadership and decision-making; human resources practices and
financial/capital sources; the company’s perception of best fit strategy and marketing mix as
well as effectiveness in sustaining competitive advantages. (Appendix A, Interview guide 2)

The last interview was carried out by the researchers on 25/04/2022 with a duration of roughly
30 minutes, counting once more with the presence of the CEO and MEC Chief of staff. A semi-
structured interview was chosen to cover the aspects that remained to be answered and were
crucial for the final take in the research direction as well as so much desired synchrony with
the company’s goals while still making it feasible within the academic front. In view of this,
the current progress of the company was assessed alongside the existence of any new (local)
promotion approaches. Additionally, important details regarding the Indian market entry
strategy were clarified. (Appendix A, Interview guide 3)
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Secondary data were compiled using various sources including the company’s and MEC
group’s professional websites, online press releases, previous research reports presented by the
company on the targeted market, and also further investigation on the topics of interest carried
out by the authors of this project. The latter involved the use of numerous published or
unpublished materials such as books, academic journal articles, online newspapers and
professional websites (Sekaran & Bougie, 2016). While the sources of viable online
information consisted of two main databases, namely, Google Scholar and Halmstad University
library, the search words were composed of the following: born global, international
entrepreneurship, entrepreneurial process/action, internationalisation, effectuation, causation,
network. The ad-hoc use of the existing studies among the literature worked as a source of
longitudinal data to compare and contrast the obtained results.

3.5. Research Quality

As far as ethical practices are concerned, this research has followed the main advice and
instructions given. It attempted to focus as much as possible on the main goals communicated
by the company subject to study and ensure the contentment of all those involved in the project.
The interviewees were informed of the purpose of the study beforehand as well as the merely
restricted academic use of data provided. To assess the quality of the research and, particularly,
track specific errors incurred, its reliability and validity will be used as the main criteria.

3.5.1. Reliability

Reliability answers the question of whether or not the same outcome of a research/study can
be repeatable if conducted in the same way (Bryman & Bell, 2011). According to Sekaran and
Bougie (2016, p.223), when applied to a particular measure “it indicates the extent to which it
is without bias (error free) and hence ensures consistent measurement across time and across
the various items in the instrument.” As a result of the chosen research approach, one can easily
understand that the results obtained are highly shaped by the individual characteristics,
experiences and preferences of the CEO, Evert Grahn, as well as the specific contextual
settings. Moreover, due to time and place incompatibilities, interviews have been carried out
in several ways, including in-person, via online meetings and email. The latter was believed to
have produced negative effects by reducing the willingness to respond, limiting the possibility
for follow-up questions and, at times, further clarifications for data provided. In addition, given
some of the unstructured character of certain interviews taking place throughout the project
compilation, the research team has only disclosed the main topics covered which also
significantly impacts the ability to perform future replications.

3.5.2. Validity

Validity is associated with the integrity of the conclusions produced by a piece of research,
meaning the extent to which systematic errors may occur and from which internal and external
validity are among the main types (Bryman & Bell, 2011). More in detail, as written by Sekaran
and Bougie (2016, p.220), internal validity deals with the “authenticity of the cause-and-effect
relationships”’, while external validity is looking at the “generalizability to the external
environment” of such relationships. Regarding internal validity, interview questions have been
formulated as clearly as possible to meet the research objectives upon its final definition.
Moreover, since none of the researchers speaks fluent Swedish, it can also be noted that during
the interviews process, at least a third person with a greater level of English and Swedish
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language has been present to make sure questions were fully understood and to avoid missing
important information. In its turn, external validity is undermined by the fact that only a small
sample, namely TurtleCare AB, is being analysed from the inside of a much wider population.
Hence, it incontestably fails to generate a fair representation/generalisation of the situation of
start-up firms in its sector or even in its country (Bryman & Bell, 2011). In view of this, the
validity of the process has been confirmed by triangulating the study with multiple methods
(Zainal, 2007). Nevertheless, researchers of case study design do not delude themselves or
make it their objective to identify cases that can be used to represent a class of objects but rather
claim some sort of theoretical generalisability based on it which, in this case, stems from the
detailed examination of a pre-established international entrepreneurship journey (Bryman &
Bell, 2011).
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4. Empirical Findings

In this chapter, findings concerning the CEO profile and specifications of the product of the
company are introduced. Following this, a detailed description of findings based on the
selection of entrepreneurial actions mentioned in previous chapters is presented. Later on, by
recurring to one of the handiest tools in business, more concretely, BMC, the company is
assessed in terms of its feasibility, desirability and viability. Still, in the context of BMC, India
is addressed as a market segment and crucial factors associated with market entry are
considered including possible opportunities to be addressed.

4.1. CEO profile

Evert Grahn was introduced as an acting CEO of TurtleCare AB with its headquarters in
Halmstad, Sweden. At the same time, during personal or zoom meetings that took place, the
CEO introduced himself to be more than just an entrepreneur. Among mentioned Mr. Grahn is
an honorary consulate of the Republic of Lithuania in Sweden, Baron of Port Pietro and
Commandeur Siver of Association Mondiale de la Gastronomie. Prior named stances only
point out to high level of networking and ability to engage in a wide range of social
environments, which increases the number of acquaintances Mr. Grahn has. In terms of
participatory observation, during one of the events organised by the association the CEO is part
of, it was possible to observe he is highly charismatic, and very well accepted by people, with
a high level of communication skills and rhetorics which was displayed during his speeches
and event handling. Whilst it can be presumed, that he is very well accepted by his surroundings
and known for his entrepreneurial activities. During an on-premises visit to TurtleCare AB
headquarters, the CEO displayed, introduced and spoke of the product confidently, if not
overconfident. It was easy to get the impression of the company and product to be more than
just a beginning start-up, as due to the presentation of the overall company situation a listener
would be led into believing that the SME is already a born global company, established with
sales abroad, however, TurtleCare AB is yet to enter the domestic or foreign market, even
though from Mr. Grahn’s overconfident presentation of situation aforementioned was
presumed. More than once a great amount of CEO’s experience with international market and
sales has been mentioned and highlighted. According to his own words, the time when he began
engaging with international business, they would still send proposals and orders by post or later
telex and he has been working in international business (IB) ever since, highlighting the
importance of the internet connection for IB. It became obvious very early in the meetings that
Mr. Grahn has vast amounts of experience in more than one field of business, regardless if it is
marketing, planning, or human resource gathering.

4.2. The product

The product TurtleCare AB is trying to enter the market with its organic-based, non-alcoholic
disinfection, with hypochlorous acid as an acting constituent. Hypochlorous acid was originally
discovered in 1834 and underwent further development from then onwards. It was used during
the First World War to heal wounds, however, was forgotten after the invention of penicillin.
To claim it was forgotten completely would be a lie as it was still put to use by dentists.
Hypochlorous acid was substituted mainly due to a short life period, however, nowadays it is
possible to use it for almost up to 18 months due to new developments in technologies. HOCI
used in the product consists of salt and water and is created via electrolysis, furthermore, is
proven to kill resistant bacteria, which are even resistant to antibiotics. Hypochlorous acid is
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naturally present in the human body, in white blood cells, and works the same as white blood
cells. With this background in mind, TurtleCare AB is offering a product based on said
acid. (Gruppen, MEC 2, 2022)

The proposed use of the product by the company is in the areas of disinfection (medical for
wounds), surface disinfection, water purification, and smell/odour reduction. Hence, industries,
as follows, were identified as possible market segments: Healthcare, Veterinary & Animal
Care, Cleaning, Beauty and health, Hotel & Restaurant, Food, Transport and Logistics.
(Gruppen, MEC 2, 2022)

The company recognises the uniqueness of the product in several categories compared to
conventional alcohol-based disinfectants. The uniqueness on its own stems from the basis of
hypochlorous acid, which is fast-acting. It cleans quickly and effectively without drying out
the skin. Moreover, it can be used on surfaces as well. Hypochlorous acid attacks proteins in
cell membranes, hence destroying them, so the viruses, bacteria and funguses break down and
cease to exist. Disinfection as it is not alcohol-based is non-flammable and in the contact with
skin it does not sting or irritate the skin. Another great advantage perceived is that the product
containing hypochlorous acid on its own is from natural ingredients and is completely harmless
to humans, animals and nature, as it is completely non-toxic. A small but important advantage
for many people nowadays is that hypochlorous acid is odourless and, what is more, helps to
remove unpleasant smells caused by bacteria. Disinfection eliminates approximately 99,999%
of bacteria, viruses and fungi, which threaten health. These results are laboratory tested and
proven, furthermore, neutral Ph of 6,5 assures that disinfection can be applied anywhere and
anytime on the body. (Gruppen, MEC 2, 2022)

The above stated information by the company is in line with Nguyen (2021) findings stating
HOCI is a safe and non-toxic substance that is suitable for both humans and the environment.
It is a low-cost disinfecting agent suitable and the flexibility of applying methods makes HOCI
a fitting disinfectant agent for indoor settings; e. g. hospitals, offices, and healthcare clinics.

4.3. Company and decision making

TurtleCare AB is part of the MEC Holding company. In the family of the holding company,
there are others along with TurtleCare AB, such as MEC profile AB, MEC Medicare
International AB, Gloves of Europe AB (Companies - MEC Holding AB, n.d.). TurtleCare’s
logo is in the form of a turtle shell, which was explained by the CEO as a reference to an organic
project, the aim of the company to be “green” and eco-friendly. Since the product is organic
and focused on protection against bacteria, they decided to use an image of a turtle shell that
protects the animal. When the CEO was asked about the original idea or reason for engaging
in this particular type of business, Evert stated that the sale of disinfection has nothing to do
with the Covid-19 situation and he is not focused on reaching the market that arose from the
current situation, as it is bound to gradually diminish, and the idea is to have product on lasting
market. Rather than focusing on providing this type of goods due to Covid-19, he focused on
other areas where disinfection can be applicable and used, disregarding the pandemic situation.
The main areas the company aims to focus on are as follows: Healthcare, Veterinary & Animal
Care, Cleaning, Beauty and health, Hotel & Restaurant, Food, Transport and Logistics.
(Gruppen, MEC 2, 2022)

Actions taken in following fields: Leadership, Decision Making, Human Resource Practices,
Strategy, Financial Resources, Marketing and Sustaining Competitive Advantage; deepen

17



understanding as to which decision-making logic rules the action of the CEO. Following
statements were provided during the interview with the CEO and the Chief of staff.

4.3.1. Leadership

Disregarding whether the company is meant to be born global or would aspire to follow more
traditional internationalisation models such as the Uppsala model, there is no denying that
leadership is crucial in any enterprise and can be viewed as a key factor in the success of the
company. In the case of TurtleCare’s CEO, leadership is said to be:

“Leadership is based on knowledge and experience, but also for new influences as well.

Mpr. Ghran is not locked on experiences, and he can find new approaches.” (The Chief of staff,
MEC)

Finding new approaches might prove the most important future asset for Turtle Care AB as the
product can be used in a variety of ways and in multiple areas of everyday or professional life.
On the other hand knowledge and a priori experience with foreign markets and international
business puts the CEO in a favourable position when assessing situations arising from a
changing environment. On the other hand, the experience CEO has with the market comes from
B2B business and CEO has never worked with B2C business. Which may or may not prove to
be a disadvantage, as it is natural to lean back on previous experience. Leadership and
experience are the factors that influence a company's decision-making in any field of business.

4.3.2. Decision-making

Decision-making is an important aspect in both everyday life and business, disregarding
whether it is a decision about short-term or long-term strategy, decision of great significance
or seemingly insignificant. In the case of the company the decisions taken are mainly focused
on the Indian market as it became the main problem to decide on within the company or just
simply in the course of starting an enterprise.

“In this case, business freedom have made some kind of control over the Indian market,
for example how to get in business in India. How the possibilities looks like. It has been done
for given shops, religions and different purposes on market. In general we quiet many times
check up the market, see how the competitors look like and see if there is a piece to take. They
are willing to take risks without checking the market first.” (CEO, TurtleCare AB)

Decision-making in TurtleCare AB is, based on their own words, largely dependent on the
market situation. The born-global company already has at its disposal information regarding
the Indian market which was provided by Business Sweden in December 2021 which only
reinforces their words of market research prior to making a decision. Information gathered
points to both, the attempt to decrease risk as much as possible, however, at the same time it
does not seem to be a problem for an entrepreneur to make decisions under the condition of
uncertainty.

4.3.3. Human resource practices
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Human resource practices are crucial for any type of company. Personnel can be a decisive
factor in closing a deal or simply day-to-day functioning of an organisation. In terms of
TurtleCare AB, personnel was described as follows:

“I should say it is a big mixture. One of the latest figure we hired came from another
company in business. But it can also be that we are helping out people that have problems. To
give them opportunity to come at company. Give lower position and give a chance to work up.
In general, they prefer people with experience, however, they invest a lot of time to people to
get better. You don’t need master or bachelors to get a job. They look at the person to decide
whether they would “fit into the family.” (The Chief of Staff, MEC)

Upon visiting the premises of the company four additional employees in total could have been
seen there. Company is still small and slowly growing upon its inception. The CEO mentioned
the aim of employing more employees in the future. The Chief of staff with the CEO voiced
that the company is meant to be more of a family setting in terms of how they wish to be
perceived by their employees. Having both qualified and skilled personnel with experience and
employing freshly graduated or simply diversified personnel with little experience (which are
then compensated by training) gives diversity to ideas. As the CEO stated, some personnel
have been with him for a longer period even in different start-ups, some came from the holding
company MEC Holding and some are newly admitted to “family.” Creating an environment
where everyone has a place seems to be a wish of the CEO.

4.3.4. Strategy

The choice of correct marketing mix as well as a choice of correct promotional strategy are
important aspects of every company. TurtleCare AB is yet to set a definite strategy as all the
possibilities and options are being explored.

“I should say that the market for us is what points us in the correct direction. Many
times we can see demand on market for specific kind of product. We go for investigation if we
can offer product for reasonable price. And we see how big amount we can produce. We do
not invent market; we see if we can provide.” (CEQ, TurtleCare AB)

TurtleCare AB is gathering information about market before creatin a strategy and assessing
all the available information in order to correctly position product and create promotion with a
desired effect. The most important strategic step for the company will be the entry to the new
market, in which the information is being gathered. Partly, the information gathered was
provided by the organisation Business Sweden, outlining competitors and possible distributors.
Right now, in the context of strategic decision-making, it can be seen that the market partially
exists - hence it is possible to gather data - and at the same time, organic disinfection is not
exactly an everyday product in any market. The original claim of “not inventing market” can
however be slightly biased as the market for organic disinfection in India is not considered
invented or fully developed according to this thesis assessment.

4.3.5. Financial resources
The company's financial capability and resources were discussed only briefly as a part of the

criteria assessed in terms of discovery and creation context. The CEO briefly outlined how
finances are taken care of but with no specifics.
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“The company is taking care of its own finances. The company relies on its own
resources to finance.” (CEO, TurtleCare AB)

With no further or detailed information provided it is presumed that the company has sufficient
financial resources to be able to pursue an internationalisation at its inception to the far foreign
markets. For a start-up, it is not unusual to act under asset parsimony, which is most common
for born global companies. However, TurtleCare AB, being part of the Holding company and
started by an experienced individual, does not seem to face any serious financial issues as it
could have in the case of a first-time entrepreneur with no experience. There is no mention or
evidence of bootstrapping or third-party involvement, however, it is presumed this possibility
is not excluded for the future.

4.3.6. Marketing

Marketing mix, as a priori mentioned, along with promotional strategies, is one of the most
important assets a company can have created and have complete control over and is able to
change anytime throughout the course of the product's existence. The positioning and
promotion of the product can prove to be crucial especially at the inception of the company and
at the entry into the foreign or home market.

“The market is guiding us how to promote. If there are requests on the market...”

(CEO, TurtleCare AB)

“They take advantages from demand on the market. We are going in that direction. We
are operating in B2B market. First of all, in normal cases there is a demand on customer
market, then it goes to B2B.” (CEO, TurtleCare AB; the Chief of Staff, MEC)

From the meetings and interviews, it is clear that TurtleCare AB is more comfortable in the
B2B market, as a majority of the CEO’s experience in international business comes from the
B2B market, not the B2C market. Regarding marketing, the company prefers to “let the market
guide them,” however, the market for non-alcoholic disinfection consists only of 30% of the
total market (TurtleCare AB, 2021), hence, there is a standing possibility to shape both B2B
and B2C markets, especially by taking advantage of having a base in hypochlorous acid.
Notably, during the meetings it was apparent that the B2C market is not strongly considered
by the CEO as the main focus of an entrepreneur was focused on state tenders or large-scale
sales to B2B, despite being aware that the B2C market is created before the B2B market.

“Sales channels, there were probably a lot of sales channels they can go by these
days. Facebook sales, linked in sales, there are a lot of different options. Where should our
company be. What is fitting our product.” (CEO, TurtleCare AB)

On the other hand, of the possible sales channels that were discussed with the CEO there was
always a silent implication of the possibility to stay open to the B2C market as well. Currently,
to our information, there was possible partnership and cooperation via LinkedIn page. The
webpage where the product could be sold is to be opened upon the consideration of the CEO
when the time is right. Despite apparent discontent with the possibility to enter the B2C market,
the CEO is open to all the markets and possibilities.

4.3.7. Sustaining competitive advantage

Sustaining competitive advantage is an important aspect of any business, disregarding whether
it is done using economies of scale or by erecting barriers to trade, while focusing on speed
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and secrecy of seized opportunity or market share. The CEO and the Chief of staff were asked
during the meeting how would they prefer to assure the sustenance of the competitive
advantage:

“I think we should say it is the second choice you have. We try to build up a big
knowledge base within the company that makes us attractive. When you are talking about the
barriers, | think most of the time it only works when you are on the same page. But if you are
not in agreement with barriers, it will not work anyway because business will close.” (CEO,
TurtleCare AB; the Chief of Staff, MEC)

“Calling the company can give you advice on what product, how to promote it, and
how to use it.” (CEO, TurtleCare AB; the Chief of Staff, MEC)

Since the product is not yet on the market or being sold, therefore, sustaining competitive
advantage is purely in the theoretical sphere, however, information can still be used to pinpoint
the type of entrepreneurial context in which an entrepreneur operates and types of action fitting
this context. The CEO points out the importance of tacit knowledge and the process which
takes a company to its final stage in the foreign or home market. Building a vast knowledge
base has helped the entrepreneur many times in the past, especially when dealing in B2B
business as the product proposal was more personalised, and he believes this will be the same
case. On the subject of sustenance of the competitive advantage, an interesting point of keeping
business face to face was made, especially when talking about promotion and product
presentation. The CEO presented the importance of personal investment in business dealings
and relationships with customers. Once again, the context in which the CEO and the Chief of
staff were set is the B2B context and wish to enter that specific market with over the time
contract rather than singular and one time contract.

4.4. Application of Business Model Canvas to case company

To explore further how this case company intends to generate its revenue, the BMC was used
to structure the information gathered regarding the feasibility, followed by the desirability, and
last but not least, the viability of TurtleCare AB business model. Since the company has not
started trading yet, this section will materialise a combination of both data collected and
propositions made by the research team based on the stated goals of the company and their own
understanding of the business itself.

4.4.1. Feasibility

Ahead of the start of its operations, the company counts on Key Partners mainly for the
acquisition of certain resources and activities (Osterwalder & Pigneur, 2010). Those include
MEC Holding concerning the provision of facilities, equipment and human resources; and a
buyer-supplier relationship, the manufacturer of its product based in Asia. In addition, it is
currently searching for solid logistics partnerships with distributors in India (see more in 4.4.1).
The most important actions taken by the company to achieve successful operations define its
Key Activities (Osterwalder & Pigneur, 2010). Which, in the case of TurtleCare AB, comprises
the following: problem-solving character at its core; market research before distributing its
product to ensure sufficient demand; business development by continuously assessing
opportunities and tackling challenges; sales and marketing to sparkle interest among customers;
and, last but not least, exportation to the foreign market. The company is highly dependent on
Key Resources as assets both owned and externally acquired to materialise the business goal
(Osterwalder & Pigneur, 2010). Despite the different categories of resources, the company
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relies mainly on intellectual resources, meaning the brand/label and the entrepreneur’s
experience and networking power. From the data gathered, it has been also found that, in the
meantime, the company has extended even further its network by establishing additional
contacts/connections with different international markets including Israel, United Arab
Emirates (UAE), and Indonesia. Finally, the specifics of financial resources are not discussed
and even though part of a holding company recurring to bootstrapping could still be a
possibility for TurtleCare AB.

4.4.2. Desirability

The Value Proposition is enhanced by factors like newness and convenience/usability
(Osterwalder & Pigneur, 2010). Amonyg its strengths is the possibility of offering skin-friendly
non-alcoholic disinfection to its customers that together with white blood cells boosts
immunity. Furthermore, it accommodates sustainable and environmental concerns by being a
“green” product with 100% natural contents. Customer Relationship is yet to be built upon the
start of trading, nevertheless, a self-service type might apply to this product due to necessary
specifications being provided in the product itself and further questions potentially answered
through accessing the webshop of the company at https://turtlecare.se/produkter/ (Osterwalder
& Pigneur, 2010). Also, orders that would be made through TurtleCare AB website could allow
to store customer data for future email marketing of new offers, price changes and/or deals
(Gassmann, Frankenberger & Csik, 2014). Although this might be true and the potential
Swedish market demand having said to be answered upon request with the support of the
company’s local warehouse, it is by and large not considered their focus, hence no promotion
strategy is to take place apart from the actual available webshop. With regards to its Customer
Segments, TurtleCare expressed its intention to reach and serve clients beyond frontiers
through business-to-business channel targeting, for instance, healthcare clinics, sports teams,
restaurants, hotels, among others. To recap, its most effective utilisation involves application
in places that are prone to accumulating bad odour and bacteria. With up to fourteen different
designs to be developed by the company, it also indicates the versatility of the product and
consequent ability to solve different problems among customers (CEO, TurtleCare). Fresh feet
and shoes, marine disinfection, caravan disinfection, accelerated skin recovery and military are
some of the different product editions (Appendix B, figure 2). In light of this, the research team
anticipates great potential in the implementation of direct-to-consumer model through online
sales either on the company’s website or online marketplaces destined for disinfection
products. Several Channels can be taken advantage of by the company in order to communicate
with customers and raise awareness about the product, such as social media platforms and
events, brand ambassadors, live demonstrations in showrooms, or even featuring famous
newspapers.

4.4.3. Viability

In its turn, the Cost Structure of the company’s business model falls somewhat in-between cost-
and value- driven (Osterwalder & Pigneur, 2010). It outsources the product from Asia at a
cheap cost, while, at the same, attaching the most value and quality to its products by taking
customer needs seriously. Considering cost structure characteristics, it incorporates fixed costs
like salaries; variable costs such as product cost, distributor cost, market research and ad hoc
investments; economies of scale, should cost advantages take place as the output increases
(Osterwalder & Pigneur, 2010). Revenue streams consist mainly of transaction revenues
occurring every time an asset sells based on a fixed price (Osterwalder & Pigneur, 2010). Given
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the merchandise items previously shown during the first conducted interview with the company
which included a practical gym bag designed to carry shoes and aimed at sports events in the
form of live product demonstrations (Appendix B, figure 3), then complementary
merchandising sales are encouraged to increase earnings (Gassmann et al., 2014).

Table 4: BMC - TurtleCare AB

Key partners Key activities Value Customer Customer
proposition relationship segment
- MEC Holding - Market Research
premises and - Non-alcoholic | - N/A - Healthcare
human resources - Business disinfection clinics
including web development product
developer and/or - Sports centers
marketing - Sales & Marketing | - Skin-friendly
expert - Schools
- Exportation - Together with
- Asian white blood - Restaurants
manufacturer cells increases
immune system - Hotels
- Logistics partner
- “Green” - Veterinarians
Key resources product Channels
-Entrepreneur’s -D2C
experience and -B2B
network - Social media
platforms/ events
- The brand/label - Showrooms
- Influencers/
- Financial Ambassadors
bootstrapping - Featuring
(possibly) newspapers
Cost structure Revenue streams
- Product cost - Asset sales based on a fixed price
- Salaries - Complementary merchandising sales
- Distributor cost

Source: Own table

4.4.4. India as market segment

TurtleCare AB has made it a priority to study the APAC region, after export validation
recognising it as the best market fit to initiate its product sales. According to the information
gathered and handed in advance by the company, the Indian market is on a 13% growth
trajectory throughout a 5 year-period forecast. To justify such market reconfiguration and
subsequent projection, the following factors have been identified, including: “rising health
consciousness among the masses; introduction of novel variants and dispensers; new players
from other segments foraying into the category; and proliferation of online retail channels and
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social media platforms” (Bharadwaj, Sanghi, Jain & Jain, 2021; TurtleCareAB, 2021). In 2020,
the estimated total population of India was 1.38 billion, with the largest cities being Mumbai
and Delhi and its consumer market expected to become one of the biggest by 2030. Despite the
rising trend of the past two decades in the number of people living in urban areas, the rural
areas are still habited by about 65% of the India population. (Santander Trade, 2020)

TurtleCare AB aims to set its product apart from those of leading players in the Indian market
by offering organic and non-alcoholic disinfectant as only a few others have explored and
entered this field yet. Nevertheless, one competitor, in particular, namely, AQUOX (Biochem
division of CloudWalker Streaming Technologies & group company of Chemical Process
Equipments), has been found to pose strong competition given its product range of
hypochlorous acid generators provided to both customers and businesses. This company also
possesses more than fifty years of experience in designing and manufacturing process
equipment which can be applied across a variety of industries. TurtleCare AB sets its
expectations to capture between 5-10% of the non-alcoholic market which amounts to US$ 2-
4 Mn, that is, by choosing the right pricing strategy and packaging. (TurtleCareAB, 2021)

In formulating this business plan, the case company will rely entirely on solid partnerships
which are able to handle the process from import to distribution of its product across the Indian
market in different industries. Previous research for already existing partners combining strong
distribution networks and expertise has resulted in options like “Bhawar Group, DS Group,
Pearl Foods, Alfa Agencies, and Sun Beam Ventures”. All the aforementioned distributors are
specialised in fast-moving consumer goods (FMCG), meaning, selling quickly at rather low-
price kind of products which is ranked as the 4th largest sector within India’s economy
(Mukherjee, Satija, Goyal, Mantrala & Zou, 2012). According to Mukherjee et al. (2012,
p.406), “growing awareness, easier access and changing lifestyles” have worked as key
growth drivers in this sector. More specifically, Bhawar Group focuses on the distribution of
electronics including brands like Samsung and Apple. As for Pearl Foods and Alfa Agencies,
confectionery products are in order by partnering with brands such as Nestle or Kitkat, and
Mondelez or Kellogs, respectively. In terms of geographical market presence, while DS Group
and Pearl Foods have nationwide presence; Alfa Agencies has western India presence; Bhawar
Group is present across multiple nations; and Sun Beam Ventures across major Indian cities.
(TurtleCareAB, 2021) A faster growth pace in the FMCG market has been identified in rural
India when contrasted with urban India. Furthermore, FMCG products total up to 50% of rural
expenditure and its market is predicted to reach US$ 220 billion in just three years (Mukherjee
etal., 2012).

4.5. Possible opportunities to be addressed in the Indian market

This section results from the request of the CEO and the company to search for possible market
segments which would correspond with the areas of use of the product developed by Turtle
Care AB. Aforementioned areas with possible use of HOCI present in disinfection are
Healthcare, Veterinary & Animal Care, Cleaning, Sport, Beauty and health, Hotel and
Restaurant, Food, Transport and Logistics. (Gruppen, MEC 2, 2022)

45.1. Sport

The use of disinfectant for sports and odour was mentioned rather often by the CEO and hence
it was natural to focus on sports as a stand-alone category in regard to a possible market
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segment. Wood (2014) mentions in his article that among the sports enjoying high popularity
in India are sports such as cricket, field hockey, football (soccer), badminton, and tennis.
Among others, there are many more traditional and regional sports that propose high sports
engagement, which would be of great interest to TurtleCare AB to address and might prove to
be a decisive factor in the final decision as to which market segment to focus on. Furthermore,
India is to be the host of the Men’s Hockey World Cup in 2023 which will take place in
Bhubaneswar and Rourkela, and in 2026 will be the co-host with Sri Lanka of the T20 Cricket
World Cup (Wood, 2014).

45.2. Healthcare

It can be observed that a trend of medical tourism is predicted to be on the rise, despite the
Covid-19 pandemic (IBEF 2, 2022). The healthcare sector in India is one of the largest sectors
of their economy as it is employing approximately 4,2 million employees and in past years it
has created additional half a million job opportunities in the market. “The Indian medical
tourism market was valued at US$ 2.89 billion in 2020 and is expected to reach US$ 13.42
billion by 2026.” (IBEF 1, 2022) The major healthcare centres in India are Delhi, Mumbai,
Hyderabad, Kolkata, Chennai, Bandalore, Ahmedabad. Regarding the industry contacts, it is
advised to reach out to Indian Medical Association, Indian Healthcare Federation, or Indian
Dental association. (IBEF 1, 2022) HOCI was already used in the past in dental healthcare, and
due to the rising awareness and rising employment in the medical offices, the possibility of
capturing the healthcare sector in terms of the surface or tool cleaning might pose a feasible
opportunity for the company. The same rising trend in employment and gross domestic product
(GDP) generated by the healthcare industry is by sources such as Invest India (2022). Since the
medical sector was found to be on the rise, it is reasonable to believe that the use of disinfectants
- regardless of the pandemic situation - will have a rising trend.

4.5.3. Tourism and hospitability

Tourism and hospitality is considered one of the key drivers of growth in the Indian service
sector. India has great potential due to its rich cultural and historical heritage, natural beauty
spread around the country, and vast variety in ecology and terrain. (IBEF 1, 2022) Fast-growing
industry such as tourism and hospitality encourage the development of infrastructures such as
hotels, restaurants, resorts, transport, and healthcare facilities. (Invest India 2, 2022) The world
pandemic has influenced India rather significantly, however, in order to renew and recuperate
this sector, the government provides loans and support for the damaged sector, as well it will
open borders for the South Asian tourists. It is presumed that contribution to the Indian GDP
will only rise from now onward. This can be shown by the actual prediction of 30.5 million
international tourist arrivals to be reached within a 6-year timeframe. Growing tourist centres
are considered Goa, Jammu and Kashmir, Ladakh, Rajasthan, Uttar Pradesh and Maharashtra.
Reliable industry contacts were identified as follows: Department of Tourism, Palace on
Wheels, Hotel Association of India, Federation of Hotel and Restaurant Association of India.
(IBEF 2, 2022) IBEF (2022) highlights Indian hotel company Itd. or Mahindra holidays and
resorts India Itd, as those are hotel chains with international presence and high quality of
service.
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4.5.4. Veterinary and animal care

India was affected by the Covid-19 pandemic as every other country in the world, leaving it
with an alike response to market segments that were yet to emerge. While markets such as
tourism and hospitality stagnated and declined, the pet market has increased in size and in some
cases emerged due to the Covid-19 situation. (Thakur, Kadam & Deshmukh, 2022) Thakur et
al. (2022) also state that “the global pet care market size was valued at $138,270.0 million in
2020, and is estimated to reach $269,497.5 million by 2030, registering a CAGR of 6.2% from
2021 to 2030”. The part speaks about estimating the future, giving proof of an emerging pet
care market all around the world, caused by the Covid-19 pandemic. It is also pointed out that
the Asia-Pacific market is viewed as one of the most important regions, while in Australia and
Japan the pet care market has already matured, it was emphasised that markets such as China
and India are only emerging markets as of now. In the Asia-Pacific market, the pet care sector
is vastly driven by urbanisation, as well as the perception of having a pet and spending on it is
largely connected to social status. (Thakur et. al., 2022) The national lockdown in India resulted
in the rise of pet owners in order to counter the effects of isolation. However, it is not solely
due to the Covid-19 pandemic situation, as the growth was recorded before the world pandemic,
only one of the effects of the pandemic was a notable growth within this sector. (Research and
Market Ltd., 2022) While the growth is easily noticeable in pet food production, where the
competition would be strong, there is little information regarding supplements in order to
prevent health problems for pets, where TurtleCare AB can position its product. Evidence from
Research and Market (2022) also suggests the shift from on-premise shops to e-retail - mainly
due to Covid-19 - however, the note suggests a possible entry strategy with online sales.
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5. Discussion

The thesis is concerned with two research questions, the first being: “How does an
entrepreneur create a born global company?” and the second being “Which Indian market
segments could be viable for the born global company and what would be possible entry
strategy?”. The first part of the discussion is devoted to the problematics of both decision-
making logic in terms of effectuation and causation, as well as to entrepreneurial action in the
context of discovery and creation of an opportunity. The second part of the discussion is
devoted to additional suggestions proposed by the research team concerning the entry into the
Indian market based on the information provided and subsequently gathered.

5.1. Entrepreneurial actions and decision-making logic

Two main theories in opportunity perception are the discovery and creation theory, both closely
connected to entrepreneurial actions taken in order to make the best use of opportunity possible.
Alvarez and Barney (2007) point out seven important entrepreneurial actions as follows:
leadership, decision making, human resource practices, strategy, finance, marketing and
sustaining competitive advantages; in which decisions are made differently based on the
assumption of creation or discovery context, which is assessed based on the empirical findings.

5.1.1. Leadership

Typically, knowledge and experience is considered an important factor when exploiting
discovered opportunities, however, given the nature of the entrepreneur and his/her experience,
the entrepreneur is bound to be able to use heuristics or representative biases, which are more
characteristic of the discovery of opportunities rather than creation (Neill et al., 2017).
However, due to Alvarez and Barney (2007) it can be argued that given the fact that the
entrepreneur does not have explicit and extensive knowledge of the market and product prior
to the making of the decision, an entrepreneur can be also positioned in the creation context of
the opportunity perception, due to the leader’s ability to “inspire creativity and dedication
under uncertain conditions,” (Alvarez and Barney, 2007, p. 18) which is more characteristic
for creation context of the opportunity perception. At the same time, an entrepreneur in this
case is open to contingencies and willing to and able to see new approaches and possibilities
that arise from the situation in the market or given time of decision making. Hence, a clear
connection to an effectuation theory can be seen in dealing with contingencies and reaction to
market. Rather than keeping a firmly set plan, an entrepreneur seems to be open to possible
changes or approaches (Read & Sarasvathy, 2005; Sarasvarthy, 2001). Yet, in regard to
leadership repeated evidence of subconscious falling back on causation logic can be seen while
observing the entrepreneur and the evolution of his business.

5.1.2. Decision-making

Generally, the board prefers to have information on the market, which is under consideration
to enter. In this case, the decision-makers prefer making use of risk-based data collection tools,
and decision-making tools in order to ascertain low-risk propensity, which is typical for
recognising opportunity under discovery setting. (Alvarez & Barney, 2007; Neill et al, 2017)
At the same time, during the personal meeting with the CEO, it was undeniable that despite
taking time and spending financial resources on the market and environment research, as Kotler
(2003) would propose, the CEO is relying on his own biases and heuristic. The CEO tries to
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avoid the “acceptable loss” principle (Alvarez & Barney, 2007; Sarasvathy, 2001) as much as
possible.

5.1.3. Human resource practices

Regarding the human resource practices and recruitment, the literature is rather
straightforward. While in the discovery context it is usually carefully picked personnel with
skills that are anticipated by CEO can be put to good use for the company, in the creation
context employees are not required to have a specific skill set, rather than that it is prefered that
employees have broad human capital and flexibility (Alvarez & Barney, 2007). The process as
is it currently in TurtleCare AB points out both, the use of specific skill-set personnel which is
typical for the discovery context of the opportunity, while once again the overall policy of the
company points more towards the creational context. The willingness to act under the “typical”
concept of born global - a start-up with low resources unable to be picky in personnel hired -
IS pointing the company to a specific working environment in which the CEO is willing to
forgo a specific skill set in favour of having an employee which can be educated and is willing
to, and able to, interact with colleagues and customers in a desired way.

5.1.4. Strategy and finance

Looking at the next points in the findings regarding the strategy and financing provides
additional information in forming an insight into the opportunity as perceived by the
interviewer. Within the strategy pursued the company is located both in the discovery and
creation context of an opportunity perception. In discovery, as - even though it is difficult - the
company carries out market research and assesses data possible, to act under risk rather than
under uncertainty, however, having a level of flexibility and willingness to change the strategy
based on emerging information and not staying fixed on ex-ante information (Alvarez &
Barney, 2007) clearly points decision making in both contexts. Strategy and financing are
closely linked, and financing is an important part of any business. Regarding born global
companies, TurtleCare AB is slightly deviating from typical born global studies by Cavusgil
and Knight (2015) in terms of financial resource availability. During the interview, there was
an implicit remark regarding financing and MEC Gruppen - a holding company owning
TurtleCare AB. The holding company seems to be financially supporting this venture. There
was no mention of resources from a third party such as banks and venture capital (Alvarez &
Barney, 2007), however, it would be an overstatement to claim that the company has all the
resources at hand that it would desire, as they still seem to be acting under asset parsimony,
still being small emerging company aiming for an international market since its inception
(Cavusgil & Knight, 2015).

5.1.5. Marketing and sustainable competitive advantage

For the marketing parts, since at this point, it is clear that an entrepreneur acts under a discovery
setting of decision making mostly, it can be observed that CEO and company on its own is
making use of ex-ante information present on the market and can establish and make use of an
existing information. (Alvarez & Barney, 2001) The exogenous shock - based on what the
company management believes - already happened to a market and there will be sufficient
information that will guide them. At this point, it was finally clearly understood that the aim of
the company was always set on the B2B market, as the B2B market is the one Mr. Grahn
usually operates in (when he would mention other companies that are established and
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functioning). Upon the mention of retaining the sustainable competitive advantage when
entering a new market, even though the company mainly falls back on the opportunity
discovery setting and decision making context, it is clearly stated they do not prefer to create
barriers to enter the market for other companies, rather than that the company prefers to fall
back on the tacit knowledge and customer relationship/support during the process of
strengthening the position on the market and with its buyers, hence, establishing themselves
for this matter more in creation setting of decision making.

5.2. Practical suggestions

Having analysed the business in question, a number of valuable additional suggestions to help
its development and obtain growth from different angles will follow.

5.2.1. Go-to-market strategy

First of all, to be able to make a smooth entry into the Indian market, it is fundamental that the
one- or multiple-approach strategy defined by the company is in congruence with the country-
specific culture, values and needs (Banerjee, 2008). Taking as an example global retailers
present in India operating in the food market sector that accounts for the highest proportion of
expenditure among consumers and following the regulation that prevents 100 percent Foreign
Direct Investment (FDI) to be made in multi-brand retail (Mukherjee et al., 2012). As stated by
Mukherjee et al. (2012, p. 495), these actors have been given the option to follow one of the
following strategies: (1) “to sell their products through Indian retailers, which will enable them
to create market awareness about their brands in the Indian market; or (2) to set up a wholesale
cash-and-carry operation in partnership with an Indian company”.

Following the initial company vision, it was found relevant to draw their attention to the
possibility of featuring in IndiaMART, considered the largest online B2B marketplace which
connects buyers with suppliers (IndiaMART, n.d.). The best fit for the product has been found
under the categories of housewares and supplies as well as cosmetics and personal care due to
underlying similar needs of products to be covered. One approach would be to start selling on
the stated website within certain regions strategically chosen by the company to foster the
potential engagement of buyers. Another approach would be to find verified sellers exporting
to Sweden and propose an alliance for exchanging goods and perhaps act as a distribution
channel bridging the interests of both parties.

Moreover, since hotels have been identified as a target segment, another approach that
TurtleCare AB could consider is making unsolicited business offers to the hospitality and
tourism sector to incentivise the use of non-toxic disinfection in their daily operations. As a
matter of fact, robust demand in this sector has been highlighted with 30.5 million international
tourist arrivals expected by 2028 (IBEF 2, 2022). In that sense, further investigation has
recognised Indian Hotels Company Limited (IHCL) and Mahindra Holidays and Resorts India
Limited (MHRIL) as the biggest players in this sector with large chains across all of India and,
therefore, two potentially meaningful partners for TurtleCare (IBEF 2, 2022). Although
operating in different sectors, identical strategies can be observed in other successful Swedish
companies such as Oatly. Instead of picking a large grocery chain or beverage distributor as its
international market entry strategy, the company targeted high-end coffee shops by sending
representatives of the brand to introduce the product in person and having local baristas
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recommend it to the public which then required no additional marketing from Oatly (CNBC,
2020).

Although the above might be true in specific contexts, it does not exclude the need for
TurtleCare AB to constantly adapt to potential unaccounted challenges arising from the choice
of market to enter. According to Jain, Sanghi and Jain (2019), amongst urban Indian consumers
“attitudes are changing as a result of rising incomes and exposure to ideas and technologies”
placing “the level of consumer spending on track to become the world’s third highest within a
decade”. In particular, Bharadwaj et al. (2021) emphasise that post Covid-19 crisis has also led
to significant behavioural shifts “such as their heightened focus on health and their embrace
of digital tools and channels for making purchases” which should be integrated by companies
“into their planning and go-t0-market strategies going forward”. What is more, since there is
a preference to consume national products to the detriment of international ones, raising prior
awareness about the brand is crucial to generate and convert sales leads into actual buyers (Jain
et al., 2019). If on the one hand Indian consumers’ price sensitivity was found to be high, on
the other hand, the knowledge of foreign brands is, generally speaking, low and presents a
positive correlation with its respective period of presence in India. This immediately brings out
two major concerns for TurtleCare AB, meaning that in order to capture its potential customers'
attention the company should take the following into account. First, heavily consider fierce
advertising and marketing strategies to face competition posed by older international brands
and conduct market research to target segments where those brands might still lack sufficient
presence. (Mukherjee et al., 2012) The latter has been associated by research to the rural market
in India and might provide an alternative avenue to companies for significant growth as it
becomes more evident that the urban market is largely competitive and even saturated in terms
of supply for certain products (Shrivastava et al., 2018). Second, when setting its products’
prices TurtleCare AB should account for the regional spending patterns and level of disposable
income of Indian consumers across product categories (Mukherjee et al., 2012).

5.2.2. Other business considerations

There are additional revolutionary business considerations that TurtleCare AB can benefit from
should it decide to utilise some of its resources in its appropriate exploitation.

As mentioned in previous chapters, a good option for the company consists of cross-selling
which according to Gassmann et al. (2014, p.152-153), “involves offering complementary
products and services beyond a company’s basic product and service range, with the aim of
exploiting existing customer relationships to sell more goods”. In this way, it can offer higher
value from a single source once a firm relationship between the company and the customer has
been established without the need for major changes to the existing assets and infrastructure
(Gassmann et al., 2014).

Following this, the company could make an investment in new marketing tactics conducted by
a team, that could be either owned or outsourced. This would enable the company to increase
the visibility of the brand/product and engagement with the public in India as well as avoid
running the risk of becoming obsolete (Jain et al., 2019). However, in the case of an owned
marketing team, it has been found relevant to customise communication in tune with the
language spoken in the targeted region and, from then on, preferably integrated in the marketing
mix to ensure durable connection (Banerjee, 2008). Having this in mind, the main advertising
agencies available in India include JWT (Hindustan Thompson Associates), Ogilvy & Mather,
Saatchi & Saatchi Pvt Ltd and, DDB Mudra. Needless to say that consumer behaviour also
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tends to be highly influenced by the country’s caste system which might make it more efficient
to advertise through personal recommendations and word of mouth within the same social
groups. (Santander Trade, 2020)

Another key point concerns the prioritisation of “green” credentials being attached to the
product which, based on the experience of established companies, can build emotional
connection towards the brand, boost customers' trust and their respective willingness to pay
(CNBC, 2020). In reality, research on brand building in India highlights the benefit of
incorporating deep-rooted societal values in order to develop a quicker connection among
Indian customers (Banerjee, 2008). Additionally, by using a survey to uncover future consumer
trends in India and their respective contribution, it has been found that information-centred
shopping (85%), shopping to stay trendy (62%) and growing interest in customised products
(56%) are examples of recent well-known trends altering the urban consumer behaviour in
India (Jain et al., 2019). More than reputation, Indian consumers seek the value added in their
purchases and respective providers (Santander Trade, 2020).
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6. Conclusion

The a priori mentioned empirical findings and discussion provide sufficient evidence in order
to answer research questions: “How does an entrepreneur create a born global company?”
and “Which Indian market segments could be viable for the born global company and what
would be a possible entry strategy?”

Sarasvarthy (2001) proposed a framework of the effectuation logic by which it is possible to
answer the problematics of the born global phenomenon. The project was entered under the
presumption that effectuation decision-making logic is applied to each and every born global
company at inception and early stage of growth, which would be in accordance with
Ciszewska-Mlinaric et al. (2016) research. Throughout the course of the research on the
opportunity perception and decision-making logic, it became apparent that the original
presumption was incorrect and it needed to be reassessed. Firstly, the entrepreneurial
perception of the opportunity was assessed according to Alvarez and Barney, (2007)
framework on entrepreneurial action. This research left us with an answer to the opportunity
discovery context in which an entrepreneur operates the majority of the time, however,
undeniably the evidence of acting under a creational context is present throughout the process
observed. The entrepreneur believes that the opportunity was already present in the market and
it was discovered, hence, the possibility to seize it is presented itself to the CEO, at the same
time his actions will cause endogenous shock, due to the process of development and
recognition of opportunities. This finding is in line with the Neil et. al. (2017) research.
Nevertheless, Alvarez and Barney (2007, p. 17) agree that “it will always be possible to
interpret the formation of a particular opportunity as either a discovery or creation
process”. While assessing the perception of the opportunity of the CEO, the presumption of
the CEO operating with the effectuation decision-making logic was vastly disrupted. Whereas
effectuation decision-making logic would be characterised by an attitude of having possible
means with which the possible effect is created, the causation logic applied by the CEO points
more towards the direction of Kotler’s (1991) STP — segmentation, targeting and positioning
process (Sarasvathy, 2001). Our study is not in line with Andersson's (2011) study, which
proposed that international venues and born global successfully grow at an early stage
especially due to the use of an effectuation theory. On the contrary, in the case of this thesis,
the entrepreneur chose causation logic, in which rather extensive market research is taking
place at the time of this study, while the study is part of the research and output will be provided
to the company. It is undeniable that the entrepreneur partly acts under the effectuation logic,
in the sense of reaching out and attempting to create network and partners, however, more
notable is the market research and step-by-step causation process carried out by the decision-
maker. It is yet to be proven whether the causation logic will be efficient in terms of the creation
of the born global company, however, it is believed that the need for the market research has
set the course of entrepreneurial action and the opportunity perception more towards the
discovery context of opportunity perception, or possibly to the ambidextrous opportunity
perception.

6.1. Practical implications

Stemming from the indicated areas of use for TurtleCare AB disinfection product, the
correspondent customer segments were selected as follows: healthcare clinics and patients;
sports centres and players; restaurants; hotels; and, veterinarians and pet owners. The most
prominent market segments were identified as hospitality and tourism with great importance
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being placed on international tourist arrivals as well as healthcare due to the rising
consciousness among the population, particularly, following the Covid-19 world pandemic.

In regard to market penetration, the company has been presented with different possibilities at
its disposal. First, B2B online marketplace opportunity through the presence in IndiaMART.
Second, targeting a particular sector through a specific sales approach which requires the effort
and deployment of resources from the company side to enlighten key buyers about the quality
and advantages for their business of using such products. Should the company have the means
in place it could make good use of it, for instance, by physically sending a representative team
to the field in order to seal beneficial deals resulting from online contacts and meetings with
local businesses and distributors. Considering the lack of knowledge towards foreign brands
among most Indian consumers and the need for informed decisions when making new, trendy,
or customised purchases, the latter is believed to make the whole process safer, viable and
transparent.

Additional business considerations comprise cross-selling, marketing mix ad-hoc investments,
incorporation of relevant societal values into the brand image/identity and integration of
behavioural consumer shifts resulting from external economic shocks. It is equally important
to consider certain regional variables when addressing untapped opportunities in the Indian
market such as demographic profile and income patterns since failure to do so might produce
detrimental effects on the born global positioning and establishment in the long run.

All in all, the promising nature of the suggestions made throughout the paper does not take no
notice of the importance of assessing the company's financial capacity before taking any of
those management decisions, especially, when no profits have been generated still at the time
of writing. With that said, continuous exploitation of opportunities that may arise within the
targeted market is advised as well as the incorporation of technological
advancements/innovations and cost optimisation strategies which are key factors contributing
to the sustainability of the business.

6.2. Contribution to the research field and future work

This thesis contributes to the research carried out in the areas of born global literature
(Andersson & Wictor, 2003; Andersson 2011, Cavusgil & Knight, 2009, 2015) and opportunity
perception literature (Alvarez & Barney, 2007; Neill et al., 2017). It gives a contrary look on
how a born global company acts in the pre-internationalisation phase (Ciszewska-Mlinaric et
al., 2016). While it became generally accepted that successful born global companies are ruled
by the effectuation decision-making logic, on the contrary to this belief Turtle Care AB falls
under the causation decision making logic. It provides a different perspective on this field of
study as the applied logic in the pre-established and pre-internationalised phase of born global
is deviating from the research in this field (Ciszewska-Mlinaric et al., 2016). Furthermore, the
study contributes to the field of the opportunity perception of the entrepreneur by proposing
that causation logic is closely linked to the opportunity discovery context, as there is possibility
for the research to be carried out, hence to act under the risk condition and not the uncertainty
condition.

The proposed future research is to focus on the Turtle Care AB, should there be a company to
be researched and assessed ex post to the successful or failed internationalisation. We propose
that the future research should focus on the entrepreneur as an individual, researching whether
the previous experience renders the entrepreneur more apt to fall under the safety of causation
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decision-making logic rather than effectuation logic, as one case research is not enough to set
a precedence in this field of study. Should future research choose to follow a similar study, the
choice of a clear and consistent method for primary data collection is recommended. Also, in
order to overcome some of the stated validity drawbacks, future research is advised to produce
an examination of a bigger sample with longer observation period. Another possible focus for
future research is to reassess the business on the basis of a longitudinal case, that is, to find out
how the situation changes over time (Bryman & Bell, 2011). Furthermore, it can possibly
observe and pinpoint strengths or weaknesses in the applied strategy which can be later used
in the field of born global internationalisation.

6.3. Limitations

A number of limitations are connected to the presented study. First and foremost, it is important
to highlight the extent of the research that was carried out and the time frame provided to do
so. Another great concern of the research is the sole fixation on the Indian market and limited
freely accessible information to reinforce findings and suggestions of the project. Writers admit
to the restriction in both time and financial resources to do so. In addition to the limited scope
of information available on the Indian market, we admit to the limited possibilities to engage
with all the employees and stakeholders of Turtle Care AB. Apart from the aforementioned,
due to the chosen method and the nature of data gathering, there might be an additional bias in
research as well as in the interpretation of findings carried out on the basis of researchers' own
knowledge which, in itself, despite great deal of efforts made would be difficult to overcome.

To conclude, constraints have also been faced during the compilation of the thesis which were
mainly given to the frequent collision of different working fronts and directions taken between
the parties involved in this collaboration. Moreover, several inquiries and questions were
deemed unnecessary by the interviewees which resulted in vague or no answers, hence, failing
to produce the expected results which required a quick adaptation and resilience from the
research team to still achieve the defined objectives of the project. Regardless of those, a
common page has been reached and the final outcome generated to the best of the ability of the
research team.
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Appendix A

Interview Guide 1

CEO/entrepreneur profile:

1)
2)
3)

Previous experiences/expertise?
How did this business idea arise? Relation to Covid-19 pandemic?
Current affiliations?

Business overview (based on BMC):

4)
5)

6)
7)
8)
9)

How did you come up with the name of your company? Mission statement?

What problem does your business solve (value proposition)? / What is unique about
your company?

How does your business generate income (B2B, B2C)?

What is your current pricing strategy and why?

What customer segments do you rely on? What is your client retention rate?

What is your current social media strategy (if any)?

10) What are the main internal or external key resources and capabilities of the company?
11) Who are the key partners of your business?
12) How would you describe your company’s workplace culture? / What is the company's

organisational culture?

13) At the initial stage, what challenges did you face (if any) and how did you respond to

it?

Product description/features:

Additional information:
Contact of employees within the team to provide online support (if needed)

Interview Guide 2

Opportunity context questions according to entrepreneurial perceptions and decision-making
process (based on theoretical framework):

1)

2)

3)

Do you consider your leadership to be based on expertise/experience, or on charisma
(ability to inspire others/gain followers' trust/skills of managing processes under
uncertain conditions)?

When it comes to decision-making do you rely on risk-based data tools and techniques
(such as customer surveys, the collection of information from government agencies,
trade associations, etc) and highlight the importance of opportunity cost, or else an
inductive and incremental decision making together with the logic of acceptable loss
(which entrepreneurs are willing to forget if the actions they engage in do not lead to
actual opportunities to produce new products or services)?

Regarding your human resource practices, do you broadly recruit specialised human
capital (according to specific skills you have identified for your business), or more
flexible human capital from pre-existing and current social networks?
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4)

5)

6)

7)

In terms of strategy, do you adopt a relatively complete/unchanging/fixed strategic
approach (that includes the use of specific timelines, estimation of variables like market
size and potential return, overall financial projections and analyses), or an
emergent/changing one (given the uncertain characteristics or environment of the
opportunities you seek)?

Concerning your financial resources, do you rely on external capital sources (like banks
and venture capital firms), or bootstrapping (from your own wealth/operational
revenues) and personal contacts like friends and family?

From a marketing perspective, do you believe that changes in the marketing mix may
be how new opportunities manifest themselves (exogenous changes in industry/market
creating opportunities in product, price, distribution, promotion, and customer service,
for instance, technological changes making it possible to change product attributes in a
significant way; changes in demand or production technology allowing to lower or
increase prices of products or services; political and technological changes creating new
distribution opportunities, etc), or that the marketing mix may fundamentally change as
a result of the emergence of new opportunities (disrupting the market in a similar way
as that which happened with the introduction of the internet)?

In your opinion, what sort of strategy is more effective in order to sustain competitive
advantages: 1) speed, secrecy, and creation of barriers to entry when exploiting an
opportunity that ultimately generates higher profits or the uniqueness of tacit learning
during the path process of creating an opportunity to its entrepreneur; therefore making
it costly for competitors to imitate and excluding the need to erect barriers to entry?

Interview Guide 3

Current progress questions:

1)
2)
3)
4)
5)

What is the current progress of the TurtleCare AB business?

Do you wish to sell on the Swedish market as well?

How are you promoting your product?

So far have you received any feedback from potential customers about the product?
Are you cooperating with any promoters/ambassadors, or joining events where your
product might gain recognition?

Indian market questions:

6)
7)
8)

Do you wish to enter any particular region in India? Why?

What are the most important factors for you when choosing a logistics partner?

Do you have any preference in which customer segment to target first (that is, hotels,
restaurants, healthcare centers or sports teams, schools...)?
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Appendix B

Figure 2. Product Editions

ERTUCARE OO

©

EUMINATE ODORS

MARINE

DISINFECTION

Source: Gruppen, MEC 1 (n.d.)

Figure 3. Gym Bag
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b
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Source: Gruppen, MEC 1 (n.d.)
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