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Abstract 

With an emphasis on their theoretical underpinnings and consequences for financial transparency and decision-making, the 

paper seeks to provide a comparative examination of standalone and consolidated segment reporting. Consolidated segment 

reporting provides a comprehensive picture of an organization's financial health by combining financial data from parent and 

subsidiary companies. On the other hand, financial data for distinct company segments is presented separately in standalone 

segment reporting. The conceptual foundations of both methods are assessed in this research, which also looks at regulatory 

standards like IFRS 8 and AS 17 and assesses the effects on investors, management, and regulatory agencies. The study 

emphasises the advantages and disadvantages of each strategy via a critical analysis of case studies and literature, especially 

with regard to resource allocation, risk assessment, and performance evaluation. According to the results, independent 

reporting improves segment-specific insights and facilitates more focused strategic choices, but consolidated reporting offers a 

more holistic viewpoint. By providing a sophisticated knowledge of the ways in which each reporting style affects corporate 

governance and financial analysis, the research adds to the body of previous work. 
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Introduction 

A crucial component of financial reporting is segment 
reporting, which gives stakeholders a thorough 
understanding of how well a company is doing throughout 
its several operating divisions. It makes it possible for 
analysts, investors, and other financial statement users to 
evaluate the risks, profitability, and room for expansion of 
various corporate divisions. Consolidated and standalone 
reporting are the two main methods of segment reporting, 
and each provides unique information on the financial 
health of an organisation. Presenting an organization's 
financial performance and status as a single economic unit, 
including all of its subsidiaries, is known as consolidated 
segment reporting. By merging the main company's and its 
subsidiaries' financial statements and removing 
intercompany transactions and balances, it offers a 
comprehensive picture of the business. Stakeholders that 
want a summary of the organization's overall performance 
and strategic direction may find this method very helpful. 
The financial performance of distinct companies within a 
corporate group is the main emphasis of standalone segment 
reporting, on the other hand. It offers a more detailed 
perspective of each segment's performance, facilitating a 
better comprehension of the contributions made by certain 
business units to the success of the company. This method 
works well for evaluating segment performance separately, 
especially when taking individual entity management or 
investment choices into account. To comprehend how these 
two strategies, affect stakeholder communication, 
transparency, and decision-making processes, a comparison 
of them is essential. In order to assist organisations in 
selecting the best reporting strategy based on their strategic 
goals and stakeholder demands, it also outlines the 
advantages and disadvantages of each methodology.  
 

Literature Review 

When it comes to offering insights into the financial 
performance of an organisation across several operational 
divisions, segment reporting is essential. By providing 

segregated financial data, it improves transparency and 
facilitates improved decision-making for stakeholders. 
Consolidated and standalone reporting, the two main 
methods of segment reporting, each have their own benefits 
and disadvantages that affect how financial data is seen and 
used.  

A parent company's and its subsidiaries' financial statements 

are combined in consolidated reporting to provide a single, 

cohesive picture of the entity's overall performance. By 

doing away with intercompany interactions, this strategy 

presents the company as a single economic unit [3]. 

According to research, stakeholders and investors that need 

a comprehensive understanding of the company's financial 

situation and strategic orientation will find consolidated 

reporting very helpful [4]. Consolidated statements, 

according to some academics, can mask the performance of 

distinct business units, so reducing our understanding of the 

contributions of certain segments [5]. In contrast, standalone 

reporting offers a thorough financial examination of every 

section independently. Making focused investment or 

management choices and assessing the performance of 

certain business units are two advantages of this approach 

(Johnson & Davis, 2020) [6]. By demonstrating how several 

business sectors affect the overall success of the company, it 

improves transparency. However, in the setting of complex 

organisational systems, solo reporting could not necessarily 

provide a comprehensive view of the entity's financial status 
[6]. A comparison of both methods shows that solo reporting 

enables a more in-depth evaluation of specific segments, but 

consolidated reporting provides a more thorough 

perspective. According to studies, companies that use both 

approaches may provide a fair perspective and satisfy the 

demands of many stakeholders. Furthermore, financial 

ratios, risk assessments, and strategy evaluations may be 

impacted by the decision between consolidated and 

standalone reporting, emphasising how crucial it is to match 

reporting procedures with organisational objectives and 

legal requirements.  
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Methodology 

This research compares consolidated versus standalone 

segment reporting using a mixed-methods approach that 

combines qualitative views from industry experts with 

quantitative financial analysis. This strategy guarantees a 

thorough comprehension of the theoretical underpinnings 

and real-world applications of every reporting technique.  
 

1. Design of Research  

Using a comparative research approach, the study examines 

the financial statements of a few chosen businesses that use 

both standalone and consolidated segment reporting. It 

seeks to assess the effects of different reporting strategies on 

investor decision-making, financial transparency, and 

regulatory compliance [7]. 
  
2. Information Gathering  

Secondary Data: Over the course of the previous five 

years, the research examines the financial statements, annual 

reports, and segment disclosures of publicly traded firms 

from a variety of sectors. The sources of the data will 

include corporate websites and financial databases like 

Reuters and Bloomberg [8]. 
 

Primary Data: Qualitative insights on the benefits and 

drawbacks of each reporting technique will be obtained via 

semi-structured interviews with financial analysts, auditors, 

and accounting specialists.  

 

3. Analysis of Data  

Quantitative Analysis: Statistical software like SPSS and 

Excel will be used to assess financial measures including 

return on assets (ROA), segment profitability, and risk 

exposure. 

 

Qualitative Analysis: Key themes from interview answers 

will be identified using thematic analysis, which will 

demonstrate how the industry views consolidated vs 

soloreporting.  

 

4. Comparative Framework 

 To evaluate the effect of reporting practices on financial 

performance measures, a comparative framework will be 

created. the transparency and lucidity of the segment data 

that stakeholders are given. adherence to IFRS 8, or 

International Financial Reporting Standards.  

 

Result and Discussion 

The data for this comparative study is presented in the form 

of four tables, each highlighting key aspects of consolidated 

and standalone segment reporting. The tables provide 

insights into financial performance, transparency, 

stakeholder perspectives, and regulatory compliance. 

 
Table 1: Financial Performance Comparison 

 

Metric Consolidated Reporting StandaloneReporting 

Return on Assets (ROA) 8.5% 7.2% 

Segment Profitability High in combined analysis Varied across segments 

Risk Exposure Balanced across segments High variability 

 

This table illustrates how consolidated reporting offers a 

balanced risk profile and a comprehensive picture of the 

business's entire performance. However, standalone 

reporting highlights the differences in performance across 

different segments, which might be important for focused 

investment choices. Comparing the financial performance of 

standalone and consolidated segment reporting provides 

important information on how each approach affects 

strategic decision-making and overall business assessment. 

Consolidated reporting's greater ROA indicates more 

effective use of resources across the whole organisational 

structure, including subsidiaries. It smoothest out 

differences in asset productivity across various sectors by 

reflecting overall performance. Stakeholders looking for a 

comprehensive view of the company's financial health will 

find this approach very beneficial. The somewhat reduced 

ROA under standalone reporting suggests that performance 

might vary greatly between particular parts. This variation 

makes it simpler for management to start focused changes 

by enabling stakeholders to identify failing parts. This 

information may also be used by investors to evaluate the 

profitability and expansion prospects of certain company 

divisions. Segment results are combined in consolidated 

reporting, which often hides the performance of weaker 

segments with those of better ones. Organisations that wish 

to project a solid and steady financial image stand to gain 

from this strategy, which may improve market perception 

and investor trust. Each business unit's true profitability is 

shown via standalone reporting. A business that has a 

successful consumer products division but a faltering 

technology division, for instance, would provide different 

results so that stakeholders may evaluate each division 

separately [9]. Investors and analysts who want to base their 

choices on segment-specific performance will benefit from 

this clarity. By averaging the financial risks of many 

segments, consolidated reporting aids in risk distribution. 

Stronger sectors often balance out underperforming ones, 

lowering stakeholders' perceptions of risk. This strategy is 

especially helpful for lenders and long-term investors 

seeking consistency. Segment-specific risks that might have 

a greater degree of financial performance unpredictability 

are highlighted via standalone reporting. This gives a clear 

picture of which areas are more volatile, even if it may raise 

perceived risk. Project managers and segment leaders are 

among the risk-sensitive stakeholders who gain from this 

knowledge, which enables them to create customised risk 

management plans. By determining which segments are the 

most and least lucrative, standalone reporting helps to 

promote targeted investments. Investors may make more 

accurate investment decisions if they are interested in 

certain company areas. By concentrating on high-

performing sectors and reorganising or selling off poor ones, 

management may effectively allocate resources by 

leveraging isolated data. By encouraging responsibility at 

the segment level, the comprehensive insights provided by 

standalone reporting are consistent with improved 

governance standards. Stakeholder demands and 

organisational goals should inform the decision between 

standalone and consolidated reporting. While solo reporting 

enables more detailed analysis, supporting strategic goals 

and focused investments, consolidated reporting is best for 

showcasing overall organisational stability. The research 
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highlights that integrating the advantages of both strategies 

might provide the best possible balance between in-depth 

segment-specific information and high-level financial 

analysis.  

 
Table 2: Transparency and Disclosure Quality 

 

Parameter Consolidated Reporting Standalone Reporting 

Disclosure of Segment Risks Generalized Detailed per segment 

Financial Transparency Moderate High 

Stakeholder Information Needs Broadly addressed Specifically addressed 

 

According to the data, solo reporting improves transparency 

by offering in-depth insights into each sector, while 

consolidated reporting provides a more comprehensive 

picture of risks and financial performance. For stakeholders 

interested in certain business units, this is especially 

advantageous.  

There are notable distinctions in the ways that standalone 

and consolidated segment reporting approaches support 

stakeholder interests and regulatory compliance when 

comparing transparency and disclosure quality. Risk 

disclosures are usually included in an aggregated form in 

consolidated reporting. The performance and hazards of 

many divisions are often combined in the financial 

statements, which concentrate on the overall business risk. 

Although this provides a coherent story, it could make 

certain hazards connected to certain business units less 

visible. When the corporation wants to keep its financial 

picture steady, particularly in times of market volatility, this 

generalisation is helpful. For stakeholders that need a more 

thorough grasp of segment-specific risks, such as investors, 

analysts, and regulatory agencies, it may not be enough [10]. 

On the other hand, standalone reporting offers a detailed 

perspective of hazards at the segment level. The success of 

every business unit is reported individually, along with the 

risks and difficulties that go along with it. For stakeholders 

who concentrate on certain markets, such as strategic 

planners, commercial partners, and specialised investors, 

this thorough disclosure is essential. For example, isolated 

reporting might draw attention to supply chain interruptions 

in a retail area, allowing for more focused risk management 

tactics.  

Consolidated reporting provides organizational-level 

openness, but since information is aggregated, it has a 

mediocre transparency score. The actual performance of 

distinct parts may sometimes be obscured by the merging of 

financial data. This approach works well for businesses that 

want to show the market a single financial picture, but it 

may not satisfy stakeholders' demands for openness when 

they want to see precise division-by-division performance 

measures. By providing different and easily comprehensible 

financial statements for every sector, standalone reporting 

shines in financial transparency. This openness facilitates 

informed decision-making by improving stakeholders' 

capacity to assess segment performance on their own. 

Stakeholders who must evaluate the profitability and 

feasibility of different business lines, such as prospective 

investors assessing acquisition options or company 

executives making strategic modifications, may find it very 

helpful. At a macro level, consolidated reporting satisfies 

stakeholders' information demands. It is appropriate for 

providing a wide financial story to the public, regulators, 

and broad-spectrum investors, among other general 

stakeholders. However, since it restricts access to specific 

operational data, this broad approach could not satisfy 

stakeholders with unique interests in certain business areas. 

By offering comprehensive financial and operational data 

for every area, standalone reporting fits in well with 

stakeholders that need accurate information. By providing 

information about certain business units, enabling targeted 

investments, segment-specific performance evaluations, and 

tailored management interventions, this approach aids in 

more strategic decision-making processes. Particularly in 

industries with stringent reporting requirements, like 

banking and pharmaceuticals, the comprehensive nature of 

standalone reporting fits very well with regulatory 

requirements that call for responsibility and openness. The 

great degree of information in standalone reporting helps 

investors make better judgements by allowing them to 

consider the unique risks and possibilities connected to each 

segment. Internal decision-making procedures may be 

guided by standalone data, which enables management to 

pinpoint failing areas and efficiently allocate resources. 

According to the investigation, independent reporting 

provides better transparency and risk disclosure at the 

segment level, even if consolidated reporting works well for 

projecting a single corporate image. The strategic objectives 

of the company and the particular requirements of its 

stakeholders should serve as a guide when selecting one of 

these reporting techniques. A balanced viewpoint might be 

offered by an integrated strategy that makes use of the 

advantages of both reporting techniques, guaranteeing 

thorough risk management and open financial disclosures.  

 
Table 3: Stakeholder Perspectives on Reporting Methods 

 

Stakeholder Group Preference Reason 

Investors Standalone Reporting Granular performance insights 

Management Consolidated Reporting Easier strategic overview 

Regulators Both methods Depends on compliance needs 

 
According to the chart, various stakeholders have varied 
preferences when it comes to reporting techniques. While 
management favours the consolidated method for strategic 
decision-making, investors often choose standalone 
reporting because of its in-depth examination. However, 
regulators need to strike a balance between the two, based 
on the particular criteria for compliance. The varying 

requirements and preferences of important stakeholders 
have a big impact on the decision between consolidated and 
standalone segment reporting. These stakeholders, which 
include investors, management, and regulators, assess 
financial data according to their own goals, which often 
results in differing preferences for reporting formats. 
Investors value granularity and transparency in financial 
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data, which standalone reporting successfully delivers. 
Investors may assess the performance, risks, and 
development potential of different business units 
independently thanks to standalone reporting, which 
presents separate financial statements for each segment. 
Standalone data gives portfolio managers and institutional 
investors important information on which market sectors are 
profitable and which could need strategic adjustments. 
When choosing investments based on certain market trends 
or industry sectors, this segmentation is essential. Investors 
may make well-informed decisions by using standalone 
reporting to evaluate the risk-return profile of separate 
segments, particularly when contemplating investments in 
diversified conglomerates with a range of business lines [11]. 
Through standalone reporting, an investor interested in a 
diversified firm with both manufacturing and technology 
divisions may learn that the manufacturing section confronts 
operational issues, while the technology part is very 
lucrative. By using segment-specific performance instead of 
the averaged outcomes seen in consolidated reports, the 
investor may decide whether to purchase, hold, or sell their 
investment. Consolidated reporting provides a high-level 
perspective of the organization's overall financial health, 
which is often needed by management. Management may 
assess overall performance and create strategic plans that 
support company goals by integrating financial data from all 
segments. By providing a balanced picture of organisational 
strengths and weaknesses, the comprehensive viewpoint of 
consolidated reporting aids in resource allocation choices, 
including budgeting and investment in growth projects. 
Consolidated financial statements simplify internal reporting 
and provide management simplified information to support 
overarching strategic choices. For businesses with several 
subsidiaries, consolidated reporting is especially beneficial 
since it enables management to provide external 
stakeholders a consistent financial story. Consolidated 
reporting, for instance, streamlines financial disclosures in 
mergers and acquisitions, promoting regulatory compliance 
and negotiation. In order to guarantee thorough compliance 
monitoring, regulators often need both aggregated and solo  

reports. While solo reports provide the detailed operating 

specifics of each section, consolidated reports give a broad 

picture of financial soundness. The industry may influence 

the regulatory choice. For example, in the banking industry, 

authorities may prioritise standalone reports to track the 

performance of certain business units or financial products, 

but in manufacturing, consolidated reports may be given 

priority for meeting financial or environmental regulations. 

Standalone reporting helps authorities see risks or 

inconsistencies within certain sectors, which may help them 

spot any fraud or financial misstatements.  

Due to regulations such as IFRS 8 and AS 17, regulators 

often support a dual reporting model. This guarantees that, 

in addition to maintaining an overall perspective of its 

financials, a business makes thorough segmental disclosures 

to improve accountability and transparency. Analysts and 

investors gain from independent reporting on segment-

specific choices. Consolidated reporting is used by 

management to support company strategy and operational 

effectiveness. Both strategies are used by regulators to 

guarantee openness and enforce compliance. By satisfying 

the many demands of stakeholders, a well-rounded reporting 

approach helps improve corporate governance. In order to 

improve their financial statements' credibility and regulatory 

compliance, businesses may use both reporting techniques. 

Organisations may match stakeholder priorities with their 

reporting strategy. For instance, conglomerates that 

prioritise operational efficiency may give priority to 

consolidated reporting, while investor-focused corporations 

may prioritise standalone reporting. Stakeholder viewpoint 

study shows that management often favours the broad 

strategic picture offered by consolidated reporting, whereas 

investors and regulators gain from the in-depth insights of 

standalone reporting. The particular objectives of every 

stakeholder group and the regulatory framework in which 

the company functions determine the best reporting strategy. 

The optimal balance between compliance, strategic insight, 

and openness could be found in a hybrid model that 

combines aspects of both approaches.  

 
Table 4: Compliance with IFRS 8 Requirements 

 

Compliance Criteria Consolidated Reporting Standalone Reporting 

Adherence to IFRS 8 High Moderate 

Segment Reporting Standards Standardized Flexible 

Regulatory Challenges Fewer Potentially higher 

 

Because of its standardised methodology, IFRS 8 

compliance is often greater in consolidated reporting. 

Despite its flexibility, standalone reporting may encounter 

more regulatory obstacles, particularly when it comes to 

adhering to uniform reporting requirements across 

segments. 

There are notable differences between consolidated and 

standalone segment reporting's adherence to IFRS 8 rules, 

with each strategy offering certain benefits and difficulties. 

In order to connect segment disclosures with management's 

organisational structure and performance evaluation 

methods, IFRS 8, which deals with "Operating Segments," 

offers a framework for segment reporting based on internal 

management reports. We examine the regulatory 

ramifications of both standalone and consolidated reporting 

approaches in relation to IFRS 8 below. 

Since consolidated reporting combines financial information 

from the main firm and its subsidiaries, it closely follows 

IFRS 8. Since IFRS 8 requires that businesses report 

financials in accordance with how they are handled and 

evaluated by the chief operational decision-maker (CODM), 

this aggregation fits in well with the standard's need to 

disclose financial information at the group level. The 

consolidated approach makes it simpler to comply with 

IFRS 8's need for segment disclosures that highlight the 

company's overall performance, revenue, and costs from its 

many operating divisions by providing a single financial 

position of the whole organisation. A fundamental principle 

of IFRS 8 is that segment data be presented in accordance 

with the internal management reports that are utilised for 

decision-making, which is ensured by the standardised 

methodology in consolidated reporting. This strategy 

reduces uncertainty and supports the overarching objective 

of improving comparability and transparency [12]. 

Although standalone reporting allows for more freedom in 

the definition and reporting of segments, it may nevertheless 
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satisfy many of the standards of IFRS 8. Financial 

statements may differ from consolidated data in terms of 

segment selection and structure since each segment is 

presented separately. Standalone reporting may use 

alternative criteria for segment identification, even if it still 

complies with IFRS 8's requirement that segments show 

how management takes decisions. For example, standalone 

reporting may divide data into segments based on 

geographic or operational boundaries, which might affect 

consistency and comparability. Although independent 

reporting's flexibility aids internal decision-making, it may 

lead to uneven segment reporting standards implementation. 

This discrepancy can make it difficult to comply with IFRS 

8's comparability requirements. 

Since consolidated segment reporting necessitates the 

consolidation of segment data throughout the whole 

company, it is usually regulated by standardised rules. 

Segment disclosures are consistent across the organisation 

when a standard reporting system is used. In order to 

comply with IFRS 8, which requires businesses to utilise the 

same criteria for segment reporting across all business units, 

this is essential. Consolidated reporting allows for improved 

comparability and aligns with IFRS 8's emphasis on 

transparency and dependability by presenting each segment 

consistently across reporting periods. The possibility of 

inconsistencies or selective reporting, which may happen in 

standalone reports, is decreased by this standardisation. 

There is more freedom in segment definition with 

standalone reporting. For example, a firm could decide to 

divide up its operations according to several factors, such 

product lines, operating models, or geographic areas. 

Although this flexibility may result in a more customised 

approach to segment reporting, it may also make it more 

difficult to guarantee that IFRS 8's standards for uniform 

and comparable segment reporting across the company are 

met. In the context of consolidated financial statements, this 

flexibility for more segment-specific and thorough 

reporting, although it could not entirely conform to the strict 

segmentation structures required by IFRS 8. If segments are 

not used consistently or if segment disclosures are not 

aligned with the parent company's consolidated reporting, 

this might lead to non-compliance with the standards of 

IFRS 8. 

Because of its uniform methodology, consolidated reporting 

often encounters fewer regulatory obstacles. Because it 

guarantees that all financial data is presented under the same 

reporting framework, reducing the possibility of errors or 

omissions, regulatory bodies like the International 

Accounting Standards Board (IASB) and the Financial 

Accounting Standards Board (FASB) generally favour the 

consolidated approach. 

Consolidated reporting lowers the risk of non-compliance 

and streamlines the compliance process by using the 

guidelines provided in IFRS 8 to combine financial data 

throughout the organisation. In order to satisfy regulatory 

requirements, it also guarantees that the segment disclosures 

are similar and consistent. Despite its flexibility, standalone 

reporting often presents more regulatory issues because of 

the differences in the definition and presentation of 

segments. Variations in segment performance, financial 

health, and total corporation risk might result from different 

reporting requirements. Because regulators may need to 

carefully examine whether the disclosures adhere to the 

IFRS 8 norm on segment reporting, this may make the 

regulatory assessment process more difficult. Companies 

may unintentionally fall short of meeting all of IFRS 8's 

requirements because standalone reporting gives them more 

freedom to define segments and report data. This is 

particularly true if segment boundaries are unclear or if the 

reporting does not always match internal management 

reporting. Higher regulatory scrutiny and the demand for 

extra disclosures or modifications to comply with IFRS 8 

standards may follow from this. 

 The standardised method of consolidated reporting will be 

advantageous for businesses with intricate corporate 

structures, such as those with several subsidiaries or 

regional activities. By integrating segment reporting with 

the business's internal management systems and lowering 

regulatory obstacles, this approach streamlines IFRS 8 

compliance. Because of its flexibility, standalone reporting 

may be preferred by businesses having business divisions 

with different operational requirements or those operating in 

a variety of marketplaces. To prevent any regulatory 

problems, they must make sure that the segmentation and 

reporting follow the fundamental guidelines of IFRS 8. 

The advantages and disadvantages of each strategy are 

shown by comparing consolidated and independent segment 

reporting under IFRS 8. Because of its uniform structure, 

consolidated reporting provides a greater level of IFRS 8 

compliance with fewer regulatory obstacles. Conversely, 

standalone reporting offers flexibility by permitting more 

customised segment disclosures, but it also poses certain 

risks in terms of guaranteeing adherence to IFRS 8's 

regulations. To guarantee both openness and compliance, 

businesses must carefully weigh their reporting 

requirements and the regulatory environment when deciding 

between these two approaches. 

The complementing nature of standalone and consolidated 

segment reporting is shown by the study of these tables. In 

order to balance financial risks, comply with legal 

requirements, and provide a strategic insight, consolidated 

reporting is beneficial. However, openness, in-depth 

segment performance analysis, and satisfying particular 

stakeholder demands are areas where standalone reporting 

shines. Adopting a hybrid strategy that combines the 

advantages of both approaches might help organisations 

improve stakeholder satisfaction and overall reporting 

effectiveness. 

 

Conclusion 

The comparative analysis of standalone and consolidated 

segment reporting reveals the unique benefits and 

drawbacks of each strategy in relation to performance 

assessment, financial transparency, and strategic decision-

making. By combining financial information from parent 

and subsidiary companies, consolidated reporting provides a 

thorough understanding of an organization's overall 

financial health. A single financial statement that appeals to 

a wide range of stakeholder groups and regulatory 

compliance are two areas in which this comprehensive 

approach is especially advantageous. Separate segment 

reporting, on the other hand, offers detailed information on 

the financial performance of distinct business units. This 

strategy improves openness and empowers stakeholders—

especially management and investors—to make better-

informed, segment-specific choices. By separating 

segmental financial results, it also makes it easier to allocate 

resources more effectively and measure risk precisely. 
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According to the study's findings, neither reporting 

technique is inherently better. Rather, an organization's 

unique strategic goals, legal constraints, and stakeholder 

interests should all be taken into consideration when 

deciding between consolidated and independent segment 

reporting. While standalone reporting provides insightful 

information about operating segments that may inform 

focused company goals and improve corporate governance, 

consolidated reporting is best suited for a high-level 

financial overview and regulatory compliance. In the end, 

this study adds to the larger body of accounting literature by 

showing that the best reporting framework may be provided 

by a balanced strategy that perhaps combines aspects of 

both approaches. A hybrid strategy like this may enhance 

stakeholder participation, optimise financial transparency, 

and facilitate sound strategic decision-making. 
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