[ RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

> SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023




RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

TABLE OF CONTENTS PAGE
Corporate information 1
Statement of the Board of Management 2
Independent auditor’s report 3
Separate balance sheet (Form B 01 — DN) 5
Separate income statement (Form B 02 — DN) 8
Separate cash flow statement (Form B 03 — DN) 9

Notes to the separate financial statements (Form B 09 — DN) il



RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

CORPORATE INFORMATION

Business registration
certificate No. 0303527596 initially issued by the Department of Planning and
Investment of Ho Chi Minh City on 27 October 2004 and the 30th
latest amendment dated 21 March 2023

Board of Directors Mr. Nguyen Sy Cong Chairman
Mr. Tran Quang Quan Member
Mr. Le Mien Thuy Member
Mr. Ho Van Thao Member
Mr. Vo Thanh Liem Member
Board of Supervision Mr. Vu Duc Kien Luong Head
Mr. Phan Vinh Phuc Member
Ms. Tran Thao Uyen Member
Board of Management Mr. Tran Quang Quan General Director
Mr. Nguyen Thanh Tam Executive Director
Mr. Ho Van Thao Executive Director
Mr. Tran The Phuong Executive Director
Mr. Nguyen Hieu Executive Director
Mr. Tran Van Muoi Executive Director
Legal representative Mr. Nguyen Sy Cong Chairman
Registered office 96 Phan Dang Luu Street, Ward 5, Phu Nhuan District,

Ho Chi Minh City, Vietnam

Representation office LKC30, Low-rise Residential Area Project A1TT1, Xuan Tao Ward,
Bac Tu Liem District, Ha Noi City, Vietnam

Auditor PwC (Vietnam) Limited



RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

STATEMENT OF THE BOARD OF MANAGEMENT

Statement of Responsibility of the Board of Management of the Company in respect of the
separate financial statements

The legal representative has authorised the Board of Management of Ricons Construction
Investment Joint Stock Company (“the Company”) to be responsible for preparing the separate
financial statements which give a true and fair view of the separate finanicial position of the
Company as at 31 December 2023, and of the separate results of its operations and its separate
cash flows for the year then ended. In preparing these separate financial statements, the Board
of Management is required to:

e select suitable accounting policies and then apply them consistently;

e make judgments and estimates that are reasonable and prudent; and

o prepare the separate financial statements on a going concern basis unless it is inappropriate
to presume that the Company will continue in business.

The Board of Management of the Company is responsible for ensuring that proper accounting
records are kept which disclose, with reasonable accuracy at any time, the separate financial
position of the Company and which enable the separate financial statements to be prepared
which comply with the basis of accounting set out in Note 2 to the separate financial statements.
The Board of Management is also responsible for safeguarding the assets of the Company and
hence for taking reasonable steps for the prevention and detection of fraud or error.

Approval of the separate financial statements

We hereby approve the accompanying separate financial statements as set out on pages 5 to 54
which give a true and fair view of the separate finanicial position of the Company as at 31
December 2023, and of the separate results of its operations and its separate cash flows for the
year then ended in accordance with Viethamese Accounting Standards, the Vietnamese
Corporate Accounting System and applicable regulations on preparation and presentation of
separate financial statements.

Users of these separate financial statements of the Company should read them together with the
consolidated financial statements of the Company and its subsidiaries (“the Group”) for the year
ended 31 December 2023 in order to obtain full information of the consolidated financial position
and consolidated results of operations and consolidated cash flows of the Group.

f the Board of ManagemenLL\QM/

Tran Quang Quan
General Director
Authorised signatory

Ho Chi Minh City, SR Vietnam
30 March 2024
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

We have audited the accompanying separate financial statements of Ricons Construction
Investment Joint Stock Company (‘the Company”) which were prepared on 31 December 2023
and approved by the Board of Management of the Company on 30 March 2024. The separate
financial statements comprise the separate balance sheet as at 31 December 2023, the separate
income statement and the separate cash flow statement for the year then ended, and explanatory
notes to the separate financial statements including significant accounting policies, as set out on
pages 5 to 54.

The Board of Management’s Responsibility

The Board of Management of the Company is responsible for the preparation and the true and
fair presentation of these separate financial statements of the Company in accordance with
Viethamese Accounting Standards, the Vietnamese Corporate Accounting System and
applicable regulations on preparation and presentation of separate financial statements, and for
such internal control which the Board of Management determines is necessary to enable the
preparation and presentation of the separate financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’'s Responsibility

Our responsibility is to express an opinion on the separate financial statements based on our
audit. We conducted our audit in accordance with Vietnamese Standards on Auditing. Those
standards require that we comply with ethical standards and requirements and plan and perform
the audit in order to obtain reasonable assurance as to whether the separate financial statements
of the Company are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the separate financial statements. The procedures selected depend on the
auditor's judgment, including an assessment of the risks of material misstatement of the separate
financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the Company’s preparation and true and fair presentation
of the separate financial statements in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the Board of
Management, as well as evaluating the overall presentation of the separate financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

PwC (Vietnam) Limited
8th Floor, Saigon Tower, 29 Le Duan Street, District 1, Ho Chi Minh City, Vietnam
T: +84 (28)38230796, www.pwc.com.vn
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Auditor’s Opinion

In our opinion, the separate financial statements present fairly, in all material respects, the
separate financial position of the Company as at 31 December 2023, its separate financial
performance and its separate cash flows for the year then ended in accordance with Vietnamese
Accounting Standards, the Viethamese Corporate Accounting System and applicable regulations
on preparation and presentation of separate financial statements.

Other Matter

The independent auditor’s report is prepared in Vietnamese and English. Should there be any
conflict between the Vietnamese and English versions, the Vietnamese version shall take
precedence.

For and on behalf of PwC (Vietnam) Limited

e

i —————— e

,
Mai Viet Hung Tran Doan Tran Phuong Thao
Audit Practising Licence No: Audit Practising Licence No:
0048-2023-006-1 4701-2024-006-1

Report reference number: HCM15364
Ho Chi Minh City, 30 March 2024



RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

SEPARATE BALANCE SHEET

Code ASSETS

100

110
111
112

120
123

130
131
132
135
136
137

140

141

150
152

153

CURRENT ASSETS

Cash and cash equivalents
Cash
Cash equivalents

Short-term investment
Investments held to maturity

Short-term receivables
Short-term trade accounts receivable
Short-term prepayments to suppliers
Short-term lendings
Other short-term receivables
Provision for doubtful debts —
short-term

Inventories
Inventories

Other current assets
Value added tax ("VAT") to be
reclaimed
Tax and other receivables from the
State Budget

Note

3

4(a)

0o~ O,

[(e}

10

17(a)

17(a)

Form B 01 - DN

As at 31 December

2023
VND

6,572,931,999,767

465,741,390,056
85,741,390,056
380,000,000,000

707,125,800,000
707,125,800,000

4,162,306,310,278
3,916,138,220,781

231,460,753,220

50,500,000,000

214,695,887,277
(250,488,551,000)

752,670,213,590
752,670,213,590

485,088,285,843

485,088,285,843

2022
VND

7,045,575,133,455

734,999,607,520
54,999,607,520
680,000,000,000

413,862,543,861
413,862,543,861

4,536,548,988,862
4,101,114,252,621

141,265,487,708
50,500,000,000

263,354,727,362
(19,685,478,829)

920,173,436,472
920,173,436,472

439,990,556,740
439,902,329,972

88,226,768

The notes on pages 11 to 54 are an integral part of these separate financial statements.
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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

SEPARATE BALANCE SHEET
(continued)

Code
200

210
216

220
221
222
223

227
228
229

230
231
232

240
242

250
251
253
255

260
261

270

ASSETS (continued)
LONG-TERM ASSETS

Long-term receivable
Other long-term receivables

Fixed assets
Tangible fixed assets
Historical cost
Accumulated depreciation

Intangible fixed assets
Historical cost
Accumulated amortisation

Investment properties
Historical cost
Accumulated depreciation

Long-term assets in progress

Construction in progress

Long-term investments
Investments in subsidiaries
Investment in other entity
Investments held to maturity

Other long-term asset
Long-term prepaid expenses

TOTAL ASSETS

Form B 01 — DN

As at 31 December

2023
Note VND

1,204,370,071,911

812,570,120
812,570,120

64,878,110,663

12(a) 60,648,099,587
214,398,156,264
(153,750,056,677)
12(b) 4,230,011,076

13,661,472,109
(9,431,461,033)

13 233,185,750,959
273,186,256,659
(40,000,505,700)

200,854,516,003
14 200,854,516,003

582,800,000,000
4(b)  382,800,000,000
4(b) 60,000,000,000
4(a)  140,000,000,000

121,839,124,166
11 121,839,124,166

2022
VND

980,407,804,650

650,570,120
650,570,120

81,769,659,859
79,408,352,864
210,999,099,900

(131,590,747,036)

2,361,306,995
10,125,997,109
(7,764,690,114)

150,938,375,108
184,567,976,749
(33,629,601,641)

3,659,250,390
3,659,250,390

582,800,000,000
382,800,000,000

60,000,000,000
140,000,000,000

160,589,949,173
160,589,949,173

7,777,302,071,678

8,025,982,938,105

The notes on pages 11 to 54 are an integral part of these separate financial statements.
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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

SEPARATE BALANCE SHEET
(continued)

Code RESOURCES

300

310
311
312
318
315
318
319
320
321
322

330
337

400

410
411
411a
412
418
421
421a

421b

440

Note
LIABILITIES
Short-term liabilities

Short-term trade accounts payable 15
Short-term advances from customers 16

Tax and other payables to the State 17(b)
Short-term accrued expenses 18
Short-term unearned revenue 19
Other short-term payables 20
Short-term borrowings 21
Provision for short-term liabilities 22
Bonus and welfare fund 23

Long-term liability
Other long-term payables

OWNERS’ EQUITY

Capital and reserves
Owners’ capital 24, 25

- Ordinary shares with voting rights

Share premium 25
Investment and development fund 25
Undistributed earnings 25
- Undistributed post-tax profits of
previous years

- Post-tax profits of current year

TOTAL RESOURCES

%/

Nguyen Thi Phuong
Preparer

Nguyen Minh Tung
Chief Accountant

7

Form B 01 — DN

As at 31 December

2023
VND

5,330,970,973,148

5,330,713,053,148
2,748,536,441,513

790,702,585,444
3,641,861,633
848,090,391,409
2,239,651,574
197,314,846,084
609,613,035,164
23,753,658,323
106,820,582,004

257,920,000
257,920,000

2,446,331,098,530

2,446,331,098,530

396,499,270,000
396,499,270,000
806,560,760,000
731,811,600,797
511,459,467,733

415,585,280,252
95,874,187,481

2022
VND

5,651,167,060,398

5,650,909,140,398
3,447,5650,671,775

311,340,609,233
3,881,913,117
754,771,843,546
715,166,186
233,127,355,882
753,810,451,744
43,225,652,298
102,485,476,617

257,920,000
257,920,000

2,374,815,877,707

2,374,815,877,707

396,499,270,000
396,499,270,000
806,560,760,000
722,743,594,480
449,012,253,227

278,715,031,889
170,297,221,338

7,777,302,071,678

8,025,982,938,105

Tran Quang Quan
General Director
Authorised signatory
30 March 2024

The notes on pages 11 to 54 are an integral part of these separate financial statements.



RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

SEPARATE INCOME STATEMENT

Code

01

10

11

20

21
22
23
26
30
31
a2
40
50
51
52

60

Revenue from sales of goods and
rendering of services

Net revenue from sales of goods
and rendering of services

Cost of goods sold and services
rendered

Gross profit from sales of goods
and rendering of services

Financial income

Financial expenses

- Including: Interest expense

General and administration
expenses

Net operating profit
Other income
Other expenses
Net other income
Accounting profit before tax
Corporate income tax ("CIT") -
current

CIT - deferred

Profit after tax

D

W~
A

Nguyen Thi Phuong
Preparer

Note

27

28

29
30
30

31

32

33
33

Form B 02 — DN

Year ended 31 December

Nguyen Minh Tung
Chief Accountant

2023 2022
VND VND

7,278,022,923,207 11,289,538,952,907

7,278,022,923,207 11,289,538,952,907

(7,106,778,919,330) (11,087,037,608,065)

171,244,003,877 202,501,344,842
308,832,644,155 151,686,936,432
(87,524,779,040) (23,762,142,082)
(37,524,779,040) (23,727,211,951)

(369,684,037,118)  (159,589,268,527)

72,867,831,874 170,836,870,665

31,710,640,211 29,019,152,541
(3,903,566,210) (6,437,756,130)
27,807,074,001 22,581,396,411

100,674,905,875 193,418,267,076

(4,800,718,394) (23,121,045,738)

95,874,187,481 170,297,221,338

Tran Quang Quan
General Director
Authorised signatory
30 March 2024

The notes on pages 11 to 54 are an integral part of these separate financial statements.
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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

SEPARATE CASH FLOW STATEMENT
(Indirect method)

Code

01

02
03
05
06
08

09
10
11
14
15
17
20
21
22
23
24

27
30

CASH FLOWS FROM OPERATING ACTIVITIES

Accounting profit before tax
Adjustments for:
Depreciation and amortisation
Provisions/(reversal of provisions)
Profits from investing activities
Interest expense
Operating profit before changes in
working capital
Increase in receivables
Decrease/(increase) in inventories
(Decrease)/increase in payables
Decrease/(increase) in prepaid expenses
Interest paid
CIT paid
Other payments on operating activities
Net cash inflows from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of fixed assets and other long-
term assets
Proceeds from disposals of fixed assets and
long-term assets
Purchases of term deposits at bank and debt
instruments of other entities
Collection of term deposits at bank and
proceeds from sales of debt instruments of
other entities
Dividends and interest received
Net cash outflows from investing activities

Note

34

30

17
23

Form B 03 — DN

Year ended 31 December

2023 2022
VND VND
100,674,905,875 193,418,267,076

31,234,116,432 29,785,945,195
211,331,078,196 (3,444,546,487)
(295,514,443,141) (146,108,183,073)

37,524,779,040 23,727,211,951

85,250,436,402  97,378,694,662
(75,471,886,631) (483,085,695,405)
167,503,222,882 (546,368,135,246)
(162,918,300,618) 1,307,654,421,928
38,750,825,007  (62,815,955,980)
(37,924,939,160)  (23,058,122,775)
(6,636,062,400)  (23,807,590,160)
(198,897,771)  (2,975,851,546)
8,354,397,711  262,921,765,478

(125,740,859,266)  (60,300,881,457)
21,491,827,534  108,541,992,129
(1,281,500,000,000) (803,862,543,861)

988,236,743,861  380,000,000,000

283,891,385,826  117,298,693,596
(113,620,902,045) (258,322,739,593)

The notes on pages 11 to 54 are an integral part of these separate financial statements.
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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY
Form B 03 — DN

SEPARATE CASH FLOW STATEMENT (continued)
(Indirect method)

Year ended 31 December

2023 2022
Code Note VND VND
CASH FLOWS FROM FINANCING ACTIVITIES

33 Proceeds from borrowings 21 1,492,977,196,300 1,194,911,520,002
34 Repayments of borrowings 21  (1,637,174,612,880) (680,914,471,346)
36 Dividends paid to owners 20 (19,794,296,550) (16,250,497,500)
40 Net cash (outflows)/inflows from

financing activities (163,991,713,130) 497,746,551,156
50 Net (decrease)/increase in cash and

cash equivalents (269,258,217,464) 502,345,577,041
60 Cash and cash equivalents at beginning

of year 3 734,999,607,520 232,654,030,479
61 Effect of foreign exchange differences - -
70 Cash and cash equivalents at end of year 3 465,741,390,056 734,999,607,520

Additional information relating to the separate cash flow statement is presented in Note 35.

g@ % | PAUTU XAY DUN
i ;

Nguyen Thi Phuong Nguyen Minh Tung Tran Quang Quan

Preparer Chief Accountant General Director
Authorised signatory
30 March 2024

The notes on pages 11 to 54 are an integral part of these separate financial statements.
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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

Form B 09 — DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

1

GENERAL INFORMATION

Ricons Construction Investment Joint Stock Company (‘the Company”) is a joint stock
company established in SR Vietnam pursuant to the Business registration certificate No.
4103002810 which was initially issued by the Department of Planning and Investment of
Ho Chi Minh City on 27 October 2004, subsequently revised as the Business registration
certificate No 0303527596 dated 9 June 2011, and the 30" latest amendment dated 21
March 2023.

The Company's registered office is at 96 Phan Dang Luu Street, Ward 5, Phu Nhuan
District, Ho Chi Minh City, Vietnam, and its Representative Office is located at LKC30,
A1TT1 Low-rise Housing Project, Xuan Tao Ward, Bac Tu Liem District, Hanoi City,
Vietnam. In addition, the Company also has one (1) branch at N3 Street, Nhon Trach 6
Industrial Park, Long Tho Commune, Nhon Trach District, Dong Nai Province, Vietnam.

The principal activities of the Company are providing design and construction services,
equipment installation, interior decoration, office renting and real estate business;
investing in construction of infrastructures for residential area; providing management
services for apartment and office building; trading and leasing houses; providing
architecture activities and technical consultancy; leasing tools, machinery and other
useful facilities.

The normal business cycle of the Company is 12 months.

As at 31 December 2023, the Company had 824 employees (as at 31 December 2022:
1,007 employees).

11
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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

2.1

2.2

2.3

Form B 09 — DN
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of preparation of separate financial statements

The separate financial statements have been prepared in accordance with Vietnamese
Accounting Standards, the Vietnamese Corporate Accounting System and applicable
regulations on preparation and presentation of separate financial statements. The
separate financial statements have been prepared under the historical cost convention.

The accompanying separate financial statements are not intended to present the
separate financial position and separate results of operations and separate cash flows in
accordance with accounting principles and practices generally accepted in countries and
jurisdictions other than Vietnam. The accounting principles and practices utilised in
Vietnam may differ from those generally accepted in countries and jurisdictions other than
Vietnam.

The separate financial statements in the Vietnamese language are the official statutory
separate financial statements of the Company. The separate financial statements in the
English language have been translated from the Vietnamese version.

Separately, the Company has also prepared consolidated financial statements of the
Company and its subsidiaries (together, “the Group”), in accordance with Vietnamese
Accounting Standards, the Vietnamese Corporate Accounting System and applicable
regulations on preparation and presentation of consolidated financial statements. In the
consolidated financial statements, subsidiaries undertakings, which are those companies
over which the Group has the power to govern the financial and operating policies, have
been fully consolidated.

Users of these separate financial statements of the Company should read them together
with the consolidated financial statements of the Group for the year ended 31 December
2023 in order to obtain full information of the consolidated financial position and
consolidated results of operations and consolidated cash flows of the Group.

Fiscal year

The Company'’s fiscal year is from 1 January to 31 December.

Currency

The separate financial statements are measured and presented in Vietnamese Dong
(“WND”"), which is the Company’s accounting currency.

13



RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

2.4

2.5

2.6

2.7

Form B 09 — DN
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Exchange rates

Transactions arising in foreign currencies are translated at exchange rates prevailing at
the transaction dates. Foreign exchange differences arising from these transactions are
recognised in the separate income statement.

Monetary assets and liabilities denominated in foreign currencies at the separate balance
sheet date are respectively translated at the buying and selling exchange rates at the
separate balance sheet date of the commercial bank(s) with which the Company regularly
transacts. Foreign currencies deposited in bank(s) at the separate balance sheet date are
translated at the buying exchange rate of the commercial bank(s) where the Company
opens its foreign currency accounts. Foreign exchange differences arising from these
translations are recognised in the separate income statement.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits at banks, term
deposits at banks, and other short-term investments with an original maturity of three
months or less.

Receivables

Receivables represent trade receivables from customers arising from sales of goods and
rendering of services or non-trade receivables from others and are stated at cost.
Provision for doubtful debts is made for each outstanding amount based on overdue days
in payment according to the initial payment commitment (exclusive of the payment
rescheduling between parties), or based on the estimated loss that may arise. Bad debts
are written off when identified as uncollectible.

Receivables are classified into short-term and long-term receivables on the separate
balance sheetbased on the remaining period from the separate balance sheet date to the
maturity date.

Inventories

Construction works-in-progress are stated at the lower of cost and net realisable value.
Cost comprises the original cost of purchase plus the cost of bringing the construction
materials and construction costs to their present location and condition. Net realisable
value is the estimated selling price in the normal course of business, less the estimated
costs of completion and necessary estimated hand-over expenses.

Other inventories are stated at the lower of cost and net realisable value. Cost is
determined by the weighted average method and includes all costs of purchase, costs of
conversion and other costs incurred in bringing the inventories to their present location
and condition. Net realisable value is the estimated selling price in the normal course of
business, less the estimated costs of completion and selling expenses.

14
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RICONS CONSTRUCTION INVESTMENT JOINT STOCK COMPANY

Form B 09 - DN
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Inventories (continued)
The Company applies the perpetual system for inventories.

Provision is made, when necessary, for obsolete, slow-moving and defective inventory
items. The difference between the provision of current year and the provision of the prior
year is recognised as an increase/decrease of cost of goods sold in the year.

Investments
Investments held to maturity

Investments held to maturity are investments which the Company has a positive intention
and ability to hold until maturity.

Investments held to maturity include bank term deposits and bonds. Those investments
are initially accounted for at cost. Subsequently, the Board of Management reviews all
outstanding investments to determine the amount of provision to recognise at the year
end.

Provision for diminution in value of investments held to maturity is made when there is
evidence that the investment is uncollectible in whole or in part. Changes in the provision
balance during the fiscal year are recorded as an increase or decrease in financial
expenses. A reversal, if any, is made only to the extent the investment is restored to its
original cost.

Investments held to maturity are classified into short-term and long-term investments held
to maturity on the separate balance sheet based on the remaining period from the
separate balance sheet date to the maturity date.

Investments in subsidiaries

Subsidiaries are all entities over which the Company has the power to govern the financial
and operating policies in order to gain future benefits from their activities, generally
accompanying a shareholding of more than one half of the voting rights. The existence
and effect of potential voting rights that are currently exercisable or convertible are
considered when assessing whether the Company controls another entity.

Investments in subsidiaries are initially recorded at cots of acquisition, plus other
expenditure directly attributable to the investment. Subsequently, the Board of
Management reviews all outstanding investments to determine the amount of provision
to recognise at the year end.

Investment in other entity

Investment in other entity is investment in equity instruments of other entity without
controlling rights or co-controlling rights, or without significant influence over the investee.
This investment is initially accounted for at cost. Subsequently, the Board of Management
reviews all outstanding investment to determine the amount of provision to recognise at
the year end.
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