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CHAIRMAN’S COMMENTS
P e r i o d 2 7 M a rc h 2 0 0 3 t o 3 1 M a rc h 2 0 0 4
The operating environment of the past year has
been characterised by a global recovery in
equity markets that began in March 2003. The
sustained turnaround in equity markets has
added further impetus to the strong
performance of the Crescent Global product
range over the period (held by the open-ended
Irish investment company, the Crescent Global
Investment Fund (Ireland) plc).

The performance of the portfolio of the
Crescent Global Investment Fund (Ireland)
plc for the stated period (1st April 2003 to
31st March 2004) – including cumulative
performance since inception is as follows
CRESCENT GLOBAL EQUITY FUND
The Crescent Global Equity Fund remains a
market leader in global Shari’ah compliant
equity funds.

The Investment Company’s management
company, Crescent Global Management
Company (Ireland) Ltd. continues to operate its
investment administration and client servicing
capacity with full efficiency, after having been
firmly established in Dublin last year. While the
actual global portfolio management process for
the investment company is conducted from our
South African office, the establishment of our
Oasis office in Ireland provides us with an
opportunity to position our EU-compliant global
funds within the international investment market,
commencing with a presence in Dublin, Ireland.

Since inception to the end of this quarter
(31 March 2004), the Crescent Global Equity
Fund has generated an annualised return of
10.6% and a cumulative return of 40%.
Compared to the positive returns generated by
the Crescent Global Equity Fund, over the same
period, the fund’s benchmark, the Dow Jones
Islamic Market Index has generated a negative
annualised return of –6.4% and a negative
cumulative return of –19.9%. The fund’s ability
to outperform is clearly demonstrated in
this scenario.

Within the Crescent Global Investment Fund
(Ireland) plc, the performance of the Crescent
Global Equity Fund has been remarkable over
this past interim period, with the fund achieving
new highs on a daily basis.

6 Months
(Oct to
Mar)

Performance (%)

With the strong rally in equity markets, the
Crescent Global Equity Fund delivered a return
of 51.6%, while its benchmark returned 34.2%
over the year ended 31 March 2004.

1 Year

2 Years

Since Inception

(Annualised)

Cumulative

Annualised

Crescent Global Equity Fund

22.9

51.6

14.8

40.0

10.6

Dow Jones Islamic Market Index

13.5

34.2

0.4

(19.9)

(6.4)

Source: Standard & Poors Investor Services (31 March 2004)
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The Crescent Global Equity Fund has thus,
sustained its superior level of performance
within the sphere of both global equity funds
and global Shari’ah compliant equity funds. We
continue to apply our low volatility investment
philosophy to the management of our clients’
investments that comprise the Crescent Global
Investment Fund (Ireland) plc, and we believe
that we have positioned the Fund’s portfolio to
add significant value to the capital of our
investors. The application of our entrenched
investment philosophy continues to effectively
achieve this objective, and this is clearly
reflected in the performance of our global
mutual fund product range.

advisory board, which continues to provide the
company with insightful guidance and wisdom.
In addition, I would also like to thank our
valued clients for their continued support.
Finally, I would like to acknowledge all
members of the Oasis team both in Ireland and
South Africa for their valuable contributions
that have created another successful period in
its history.

With kind regards,

In light of the exceptional performance of the
global product range that comprises the Fund’s
portfolio and the successful running of its unit
trust management company, I would like to
thank the Board of Directors for their valued
contribution as well as the highly respected

Mohamed Shaheen Ebrahim
Chairman
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INVESTMENT MANAGER’S REPORT

G L O B A L E C O N O M I C R E P O R T 31 March 2004

The global economy has been characterized
over the past year by a return to growth, low
historical interest rates and expansionary fiscal
policy across most regions. The recovery we are
experiencing is balanced to the extent that
most regions have begun contributing to
global growth but unbalanced in the varying
bases on which regional recoveries have been
pinned. In the US, GDP growth has been
robust, driven by strong consumer spending,
and until recently, lacking signs of a recovery in
manufacturing and investment. In contrast to
the US, GDP growth in Asia has been driven by
an investment and manufacturing recovery, but
in the absence of the consumer. Emerging
Markets have also benefited from the pickup in
global demand for commodities, oil, labour
and technology, but are in most cases lacking a
consumer recovery to provide domestic
impetus for growth. The only region which has
yet to contribute meaningfully to the global
recovery is Europe. But despite the lag,
changes at a corporate and national level have
meant that Europe is now well positioned to
begin participating in the global recovery. We

are thus experiencing an increasingly
synchronized global recovery, the risk of which
lies in its dependence on the US consumer, and
thus its indirect dependence on unsustainable
levels of debt.
UNITED STATES
Current US economic growth has been driven
by massive fiscal and monetary stimulus. Tax
cuts from the Bush government as well as
strong fiscal spending have led to a budget
deficit of USD 374bn for 2003, and a projected
deficit of USD 521bn for the Fiscal year ending
September 2004. Historically, a spend thrift
government has often been balanced by more
restrictive Federal Reserve Bank policies, which
in turn has allowed the economy to exist at a
more balanced equilibrium. However, this
dynamic is not present in the current US
economy, in that Alan Greenspan has also taken
on an aggressive stance by lowering interest
rates over the past year to a nominal level of
1%, which has culminated in a negative real
interest rate. This tactic has dramatically

US Current Account Balance
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reduced the cost of debt, fuelling asset price
inflation and strong consumer borrowing. The
‘Wealth Effect’ brought on from asset price
increases combined with negligible borrowing
costs has lead to a strong surge in consumer
spending, and created a major driver to both
the domestic economy and the global
economy. Consumer spending now accounts
for 80% of US Economic growth and is a
significant component of Global Economic
Growth. However, the dramatic rise in
household debt to levels that exceed 110% of
disposable income heightens the risk of a
downward shift in consumer spending.

CHINA
China is becoming an increasingly more
important component of a balanced global
recovery. China’s GDP was 9.1% over the course
of 2003, 9.9% in the fourth quarter of 2003 and
9.7% in the first quarter of 2004. On a
purchasing power basis China contributed
close to 35% of world growth in 2003. In this
respect, China’s role as an epicentre of Asian
economic growth and a contributor to global
growth is significant.
In stark contrast to the US, China’s growth has
been characterised by massive foreign direct
investment, a boom in manufacturing and the
absence of the domestic consumer. Industrial
Production accounts for about 50% of GDP and
rose 17.7% in the fourth quarter of 2003, driven
by expanding investment and exports. To
sustain its rate of industrialization, China has
had to absorb significant volumes of raw
material causing a rise in Asia’s exports to China
by 38.9% in 2003. China’s growth has thus had a
dramatic impact on exporters in the region as
well as commodity based exporters further
away like South Africa and Australia. China has
in many respects become the factory of
the world.

Despite robust government and consumer
spending, the economy has lacked a full
recovery in manufacturing and investment. The
lag of manufacturing is a consequence of excess
capacity from the 90’s and output demand that
has been constrained by low import price
competition, and a lack of significant external
demand. The strength of the currency has also
continued to hinder a recovery in
manufacturing, and led to an increasing current
account deficit. Despite some depreciation of
the US currency over the past year, the current
account deficit has continued to sink further into
negative territory, and currently exceeds 5% of
GDP, providing further impetus for potential
currency depreciation.

China: GDP Growth
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Despite concerns that the Chinese Economy is
overheating, consumer inflation is currently
running at 3%, year on year, the current account
surplus for 2003 was USD35bn and the country
continues to increase its level of foreign
currency reserves.

characterised by strong investment spending,
manufacturing spending that exceeds GDP, and
weak consumer spending which lags GDP.
Japanese companies have strengthened their
balance sheets and now possess a readiness to
invest and expand. The risk in the recovery of
Japan’s manufacturing sector is also its
dependence on US demand in the context of
weak domestic demand. There have, however,
been some signs that domestic consumer
spending has begun to pick up and
encouraging data like the better than expected
Tankan survey of business confidence, is
boosting the outlook for the Japanese
economy. A continued deepening of the
Japanese recovery, supported by strong
balance sheets and the potential for a
consumer recovery, is a positive factor for the
world economy.

With investment accounting for more than 40%
of GDP, and 30% of China’s economic
expansion driven by credit, the risk in China is
overinvestment and excessive credit. However,
we have recently seen active steps from the
Chinese authorities to begin tackling these risks
through increased interest rates, higher reserve
requirements and the tightening of lending
rules with respect to industries that are at risk of
overinvestment.
On the demand side, a risk to China’s current
rate of growth is their dependence on external
demand in the light of a less than robust
domestic consumer. A large proportion of the
export component of the Chinese economy is
driven by the US consumer’s demand for its
exports which in turn has been assisted by the
Bank of China’s policy to intervene to maintain
their cheap currency.

EUROPE
Despite strong economic performance in the
neighbouring UK for 2003 the Euro-zone has
been unable to contribute significantly to the
global economic recovery. The intervention of
Asian Central Banks in the currency markets to
maintain their weak currency levels has meant
that Europe has taken the full brunt of currency
appreciation against the dollar. This has stunted
their export competitiveness while Asian
economies have benefited from robust external
demand and cheap currencies. A lack of fiscal
and monetary stimulus in contrast to the US,
has contributed to the slow pace of expansion
in the Euro-zone. Industrial production and
manufacturing have been weak and along with
a lack of external demand, domestic consumer
spending has also been weak. However, the
bulk of the currency depreciation is behind
them and the arrival of 10 new states to the EU
in May could act as a catalyst for growth in
Europe. Tough conditions in Europe have also
meant that European companies have gone

However, despite the current credit boom and
potential overinvestment in specific sectors of
the economy, the overwhelming upside
depicted in Chinese fundamentals combined
with strong moves from authorities to control
the risks inherent in China’s rapid growth, point
towards a country that is playing an increasingly
more important role in global economic growth.
JAPAN
After 10 years of restructuring, Japan seems to
have passed the lowest point in its economic
cycle and now looks set to begin growing
again, following both annualised growth of
6.4% and slowing deflation in the final quarter
of last year. The Japanese economy is
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The Rise in Global Commodities (CRB Index)
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EMERGING MARKETS

like South Korea and Taiwan have benefited
particularly on the export front as the global
demand for software and hardware related
products recovers. Finally, the global drive for
cost advantage has meant that countries like
China and India have benefited significantly
from the global shift in production and servicerelated work to their countries.

Emerging Markets are characterised by inflation
and interest rates that have fallen dramatically,
rising income and improvements in the overall
bases of the economies. Thus, in contrast to
earlier periods Emerging Markets have
contributed and benefited significantly from
global growth and look increasingly well
positioned to continue in the future. Emerging
Markets are centred on four key themes:
Commodities, oil, technology and outsourcing.

However, as in the case of Japan and China the
majority of Emerging Markets continue to
remain dependent on foreign demand as
domestic consumer spending patterns remain
depressed. Despite this risk of dependence on
the US consumer, strong fundamentals and
their exposure to the global upswing has
placed most Emerging Markets in a position
where they can grow and contribute as a key
component of the world economy.

Despite strong currencies, commodity based
countries like SA, Brazil and Russia have felt the
benefit of robust Chinese demand, higher
commodities prices and a synchronised global
recovery. Emerging Markets exposed to the
strong oil price and robust demand, in
particular Russia and countries in the Middle
East, have also benefited from the global
upswing while tech-focused emerging markets

CONCLUSION

through significant restructuring and are well
placed to take advantage of favourable
conditions that may arise. Thus, while growth
has lagged in the region, Europe is likely to
once again start contributing to global
economic growth.

The healthy contribution from most regions to
the current global recovery has created the
potential for a truly synchronized global
recovery. However, for this recovery to be
sustainable, a global pick-up in domestic
consumer spending and an unwinding of
excesses in the US is required.
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GLOBAL MARKET OUTLOOK
First Quarter 2004
Interest rates are likely to begin rising in the US
and there is the risk that while earnings may
maintain their strength, in many sectors of the
market they have already reached their peaks.
Despite this, however, some sectors, like the
telecommunications sector, continue to display
compelling valuations.

The global rally in world markets that began in
March 2003 has continued in the 1st Quarter of
2004, albeit at a slower pace, followed by a
slight retreat in the month of March. The MSCI
World Index grew 41.5% over the year to
March 2004.
Equity Risk Premiums, measured by the gap
between Equity and Bonds have begun to close
and while fundamental economic data points
toward continued global growth, the market

Despite continued structural growth challenges
in the Euro-zone, the benefits of corporate
restructuring and strengthened balance sheets
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Chart 1: MSCI Global Equity Index (Source: I-Net Bridge)

has priced in the majority of the good news.
The pace of global economic growth has been
robust, assisted by the historically low interest
rate levels in most regions of the world,
although the likely upward adjustment in future
interest rates should put some brakes on that
pace of growth. Uncertainties in the direction of
markets in March were caused by the fear of
rising global interest rates within the context of
inflationary pressure, along with the continued
impact of geopolitical uncertainty on global
economic conditions.

have resulted in a consistent stream of
improving earnings in the region. The market
has begun to price in the good results from the
region causing equity market valuations to lose
some of their attractiveness. However, there is
still much value to be found in European
markets within specific countries and
sectors. Companies that have gone through
significant restructuring, and low risk defensive
sectors such as utilities, which are characterised
by high dividend yields, are examples of sectors
that continue to remain attractive.

From a regional market perspective, despite
strong earnings results and improving balance
sheets, valuations in the US are stretched.

Japan has seen the benefit of robust US
consumer spending, ten years of corporate
restructuring and improvements in the
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domestic economy over the past year. The
robust growth in China has benefited Japanese
companies,
particularly
the
Japanese
exporters, given the convenient proximity of
the Japanese economy to the robust Chinese
demand. However, it should be noted that the
anticipated rise in interest rates in China along
with the Chinese governments pronounced
intervention to slow the growth of the Chinese
economy will slow or at least contain the growth
in the Chinese region, and there is therefore
potential for a slowdown in China. With the
exception of a few sectors, like the banking
sector, balance sheets are now strong, placing
Japanese companies in a position to benefit
from the strength of demand in Asia, the US and
more recently, the local economy. Deflation has
slowed down substantially and there is now the
potential for inflation and interest rates to begin
rising over the medium term. From a valuation
perspective, there still remains significant
potential in Japan, in particular amongst global
brand exporters, telecommunications and
domestic focused companies.

Emerging markets, like their developed
counterparts, are characterised by historically
low interest rates, improving balance sheets
and the potential for rising interest rates going
forward. Markets have been quick to price in
growth prospects, and thus, valuations in many
emerging equity markets appear expensive.
However, there still remain specific markets like
South Africa and South Korea that have
significant upside potential from an earnings
growth perspective, and therefore, still offer
attractive investment opportunities.
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CRESCENT GLOBAL FUND PERFORMANCE

Performance - Global Funds
2000
(Dec)

2001

2002

2003

2004
YTD
(Mar)

Return Since Inception Relative

Out
Cumulative

Annualised Performance

Crescent Global
Equity Fund*

0.0

(2.0)

(0.7)

33.4

6.0

37.6

9.8

Dow Jones Islamic
Market Index

(1.2)

(18.8)

(22.6)

28.1

(0.9)

(21.2)

(6.8)

Oasis Global
Equity Fund**

0.1

0.4

(4.0)

36.5

5.6

39.2

10.2

MCSI
World Index

1.5

(17.8)

(21.1)

30.8

(0.2)

(13.9)

(4.3)

18%

15%

* #10 Since inception to 30 Apr 2004 ** #9 Since inception to 30 Apr 2004
(Source: Standard and Poors Micropal & Bloomberg)

Crescent Global Equity Fund - Sectoral Split (April 2004)
BASIC MATERIALS 15%

ENERGY 1%

COMMUNICATIONS 12%

TECHNOLOGY 7%

CONS CYCLICAL 22%

INDUSTRIAL 15%

CONS NON-CYCLICAL 19%

UTILITIES 9%

Crescent Global Equity Fund - Regional Split (April 2004)

Crescent Global
Equity Fund

Dow Jones IM Index

NORTH AMERICA 28%

NORTH AMERICA 64%

EUROPE 49%

EUROPE 25%

ASIA 23%

OTHER 11%
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OASIS GLOBAL FUND PERFORMANCE cont

Global Funds - Sortino Rankings
4
3

Crescent Global Equity Fund (3) & Oasis Global Equity Fund (4)

2
MSCI World
Index (47)
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(Source: Standard and Poors Micropal & Bloomberg)
Dec 2000 to Apr 2004

Return (%)

Crescent Global Equity Fund
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-21.2

Overall
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Competitor

(Source: Standard and Poors Micropal & Bloomberg) Dec 2000 to Apr 2004
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DIRECTORS’ REPORT

The Directors submit their report together with the audited financial statements for the period ended
31 March 2004.
DIRECTORS' RESPONSIBILITIES
Irish Company law requires the Directors to prepare financial statements for each financial year, which
give a true and fair view of the state of affairs of Crescent Global Investment Fund (Ireland) plc (the
‘fund’) and of the profit or loss of the fund for that period. In preparing the financial statements, the
Directors are required to:
Select suitable accounting policies and then apply them consistently;
Make judgements and estimates that are reasonable and prudent; and
Prepare the financial statements on the going concern basis unless it is inappropriate to presume
the fund will continue in business.
The Directors are responsible for keeping proper books of account, which disclose with reasonable
accuracy at any time the financial position of the fund and to enable them to ensure that the financial
statements are prepared in accordance with accounting standards generally accepted in Ireland and
comply with Irish statute comprising the Companies Acts, 1963 to 2003 and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2003.
They are also responsible for safeguarding the assets of the fund and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.
The measures taken by the Directors to secure compliance with the fund's obligation to keep proper
books of account are the use of appropriate systems and procedures and employment of competent
persons.
The books of account are maintained and kept at Lower Ground Floor, 72 Merrion Square, Dublin 2.
PRINCIPAL ACTIVITIES AND FUTURE DEVELOPMENTS
The Crescent Global Investment Fund (Ireland) plc was established to provide investment products
that adhere to investors' regulatory requirements in European and Middle Eastern markets.
The open-ended fund complies with the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2003 (UCITS) and satisfies the supervisory
regulations of the Irish Financial Services Regulatory Authority.
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The Crescent Global Investment Fund (Ireland) plc comprises the following Shari’ah compliant funds:
Crescent Global Equity Fund
Crescent Global Property Equity Fund
These funds have been listed on the Irish Stock Exchange.
The rationale for registering such funds is that pooled funds by nature provide feasible diversified
exposure to global securities. The Oasis investment team is therefore able to invest in any underlying
security of the Developed World on behalf of the fund. In addition, by pooling these assets the
portfolios have the necessary mass or fund size, which ensures that the investment team is investing in
securities on a reasonable scale. Only when investing on such a scale is it possible to create a
diversified international portfolio, which minimizes the inclusion of securities that erode capital.
RESULTS AND DIVIDENDS
The results for the period are set out in the profit and loss account on page 19.
DIRECTORS
The names of the persons who served as Directors at any time during the period to the date of
approval of the financial statements are set out below.
DATE APPOINTED
27th March 2003
27th March 2003
27th March 2003
27th March 2003

Adam Ismail Ebrahim
Mohammed Shaheen Ebrahim
Peter Murray
Michael Kirby

DIRECTORS' AND SECRETARY'S INTERESTS
Directors holding an interest in the shares of the funds at the period-end date are as follows:
Name
Adam Ebrahim

Number of shares
3,055.369

USD Value
$42,582.68

SUBSEQUENT EVENTS
In the opinion of the Directors there are no subsequent events that require disclosure in the financial
statements.
TRANSACTIONS INVOLVING DIRECTORS
The Board of Directors are not aware of any contracts or arrangements of any significance in relation to
the business of the company in which the Directors or Company Secretary had any interest as defined
in the Companies Act, 1990 at any time during the period ended 31 March 2004, except as follows:
Directors
Company
Relationship
Monetary Amounts
Balances at year- end

Adam Ismail Ebrahim & Mohammed Shaheen Ebrahim
Oasis Global Management Company (Ireland) Limited
Investment Manager and Administrator
$310,766
Nil
14
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INDEPENDENT AUDITORS
The auditors, PricewaterhouseCoopers, are willing to be reappointed in accordance with section 160(2)
of the Companies Act, 1963.
ON BEHALF OF THE BOARD

....................................................
DIRECTOR

....................................................
DIRECTOR

Date

15
CGIF (plc)

|

ANNUAL REPORT 2004

CUSTODIANS REPORT

CRESCENT GLOBAL INVESTMENT FUND (IRELAND) PLC

STATEMENT OF CUSTODIAN'S RESPONSIBILITIES
Custodian's Responsibilities
The Custodian is required under the Regulations to ensure that, inter alia it:
Satisfies itself that the sale, issue, repurchase, redemption, cancellation and valuation of shares of
the Company are carried out in accordance with the regulations; and
Takes into its custody all the assets of the Company and holds them in trust for the shareholders in
accordance with the regulations; and
Inquires into the conduct of the Company in each annual accounting period and reports thereon to
shareholders in a report, which shall contain the matters prescribed by the regulations.
Custodian's Report to the Shareholders
Bermuda Trust (Dublin) Limited has acted as Custodian for Crescent Global Investment Fund (Ireland)
plc for the period from 01 April 2003 (date of commencement of operations) to 31 March 2004.
In the custodian’s opinion, the Company has in all material respects, been managed within the
limitations imposed on the investment and borrowing powers of the Company by the Memorandum
and Articles of Association and the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2003, and otherwise in accordance with the provisions of the
Companies Acts, 1963 to 2003.

Bermuda Trust (Dublin) Limited,
Europa House,
Harcourt Street,
Dublin 2,
Ireland.

01 June 2004
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INDEPENDENT AUDITORS’ REPORT

TO THE SHAREHOLDERS OF CRESCENT GLOBAL INVESTMENT FUND (IRELAND) PLC
We have audited the financial statements on pages 19 to 33, which have been prepared under the
historical cost convention, as modified by the inclusion of investments at valuation, and the accounting
policies set out on pages 25 and 26.
RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS
The Directors’ responsibilities for preparing the Annual Report and the financial statements in
accordance with applicable Irish law and accounting standards generally accepted in Ireland are set
out on page 13 in the statement of Directors’ responsibilities.
Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory
requirements and auditing standards issued by the Auditing Practices Board applicable in Ireland. This
report, including the opinion, has been prepared for and only for the company’s shareholders as a
body in accordance with Section 193 of the Companies Act 1990 and for no other purpose. We do not,
in giving this opinion, accept or assume responsibility for any other purpose or to any other person to
whom this report is shown or into whose hands it may come save where expressly agreed by our prior
consent in writing.
We report to you our opinion as to whether the financial statements give a true and fair view and are
properly prepared in accordance with Irish statute comprising the Companies Acts, 1963 to 2003 and
the European Communities (Undertaking for Collective Investment in Transferable Securities)
Regulations 2003. We state whether we have obtained all the information and explanations we
consider necessary for the purposes of our audit and whether the financial statements are in
agreement with the books of account. We also report to you our opinion as to:
whether the Company has kept proper books of account, and
whether the Directors' report is consistent with the financial statements.
We also report to you if, in our opinion, information specified by law regarding Directors’ remuneration
and transactions is not disclosed.
We read the other information contained in the Annual Report and consider the implications for our
report if we become aware of any apparent misstatements or material inconsistencies with the financial
statements. The other information comprises only the Investment Manager’s Report and the
Directors’ Report.
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BASIS OF AUDIT OPINION
We conducted our audit in accordance with Auditing Standards issued by the Auditing Practices Board.
An audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in
the financial statements. It also includes an assessment of the significant estimates and judgements
made by the directors in the preparation of the financial statements, and of whether the accounting
policies are appropriate to the Company’s circumstances, consistently applied and adequately
disclosed.
We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that
the financial statements are free from material misstatement, whether caused by fraud or other
irregularity or error. In forming our opinion we also evaluated the overall adequacy of the presentation
of information in the financial statements.
OPINION
In our opinion the financial statements give a true and fair view of the state of the Company’s affairs at
31 March 2004 and of its results for the period then ended and have been properly prepared in
accordance with the Companies Acts, 1963 to 2003 and the European Communities (Undertaking for
Collective Investment in Transferable Securities) Regulations 2003.
We have obtained all the information and explanations we consider necessary for the purposes of our
audit. In our opinion, proper books of account have been kept by the Company. The financial
statements are in agreement with the books of account.
In our opinion the information given in the Directors’ report on pages 13 to 15 is consistent with the
financial statements.

PRICEWATERHOUSECOOPERS INC
Chartered Accountants (SA)
Registered Accountants and Auditors
Dublin

Date:
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PROFIT AND LOSS ACCOUNT
PERIOD ENDED 31 MARCH 2004

Investment income

Company
Total

Crescent
Global
Equity
Fund

Crescent
Global
Property
Equity
Fund

2004
USD

2004
USD

2004
USD

315,785

315,785

-

(40,290)

(40,290)

-

Note

Non recoverable withholding tax
Investment income after
withholding tax

3

275,495

275,495

Operating expenses

4

(403,177)

(403,177)

-

(127,682)

(127,682)

-

-

-

-

Net loss after interest payable

(127,682)

(127,682)

-

Net gains/(losses) on investment activities
Net realised gains on investments
Net change in unrealised gains/(losses)

5,611,086
376,088
5,234,998

5,611,086
376,088
5,234,998

-

Profit for the period

5,483,404

5,483,404

-

Net operating loss
Interest payable

Gains and losses arose solely from continuing operations. There were no recognised gains and losses
other than those dealt with in the profit and loss account above.
On behalf of the Board
....................................................
DIRECTOR

....................................................
DIRECTOR

Date
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Company
Total

Crescent
Global
Equity
Fund

Crescent
Global
Property
Equity
Fund

2004
USD

2004
USD

2004
USD

27,258,553

27,258,553

-

6
7

1,404,243
250,288
28,913,084

1,394,243
250,288
28,903,084

10,000
10,000

Liabilities (due within one year)
Outstanding settlements
8

405,664

405,664

-

28,507,420

28,497,420

10,000

28,507,420

28,497,420

10,000

2,043,777.98

1,000.00

13.94

10.00

Note
Current assets
Investments at market value
(Cost $22,023,555)
Cash
Outstanding receivables

Net assets
Equity shareholders’ funds
Called up participating share
capital

9

Number of shares outstanding 9
Net asset value per share

All assets and liabilities fall due within one year.

On behalf of the Board

....................................................
DIRECTOR

....................................................
DIRECTOR

Date
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S TAT E M E N T O F C H A N G E S i n N E T A S S E T S
PERIOD ENDED 31 MARCH 2004

Company
Total

Crescent
Global
Equity
Fund

Crescent
Global
Property
Equity
Fund

2004
USD

2004
USD

2004
USD

Net operating loss

(127,682)

(127,682)

-

Net gains on investment activities

5,611,086

5,611,086

-

Net increase in
net assets from operations

5,483,404

5,483,404

-

-

-

-

Operating profit for the period

5,483,404

5,483,404

-

Subscriptions during the period
Redemptions during the period

23,138,568
(114,552)

23,128,568
(114,552)

10,000
-

Net increase in
net assets from share transactions

23,024,016

23,014,016

10,000

Net increase in assets

28,507,420

28,497,420

10,000

-

-

-

28,507,420

28,497,420

10,000

Dividends

Net assets
At beginning of year
At end of year
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SCHEDULE OF INVESTMENTS
BY GEOGRAPHICAL AREA

Country

A S AT 3 1 M A R C H 2 0 0 4

Holding

Market Value

% of

USD

Portfolio

AUSTRIA

4,685

589,410

2.06%

Mayr-Melnhof Karton AG

4,685

589,410

2.06%

CANADA

23,000

257,235

0.90%

Methanex Corp

23,000

257,235

0.90%

DENMARK

4,965

230,846

0.81%

Novo Nordisk A/B-S

4,965

230,846

0.81%

FINLAND

92,300

1,680,777

6.04%

Stora Enso OYJ-R SHS

11,400

143,772

0.50%

KCI Konecranes Internatio

8,000

300,510

1.05%

Kone OYJ-B SHS

6,150

371,143

1.30%

YIT-Yhtyma OY

20,800

394,506

1.55%

Fortum OYJ

45,950

470,846

1.64%

FRANCE

7,990

693,626

2.42%

Air Liquide

2,390

407,678

1.42%

Peugeot SA

5,600

285,948

1.00%

GERMANY

42,505

2,075,510

7.24%

Continental AG

7,800

308,368

1.08%

Henkel KGAA

6,320

480,644

1.68%

Hochtief AG

15,600

440,937

1.54%

E.ON AG

12,785

845,561

2.95%

HONG KONG

49,200

219,099

0.76%

ASM Pacific Technology

49,200

219,099

0.76%

IRELAND

16,800

342,434

1.20%

CRH PLC

16,800

342,434

1.20%

ITALY

59,000

7,993

0.03%

Parmalat Finanziaria SPA

59,000

7,993

0.03%
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SCHEDULE OF INVESTMENTS cont.
Country

Holding

Market Value

% of

USD

Portfolio

168,306

4,705,143

16.60%

Pioneer Corp

16,040

473,892

1.65%

Alpine Electronics Inc

34,400

478,465

1.67%

Honda Motor Co Ltd

2,300

105,899

0.37%

Sony Corp ADR

1,750

73,167

0.26%

Coca-Cola West Japan Co

18,200

464,384

1.62%

Takeda Chemical Industrie

11,500

511,847

1.79%

Shiseido Co Ltd

37,000

481,266

1.68%

Nippon Telegraph & Teleph

47

265,995

0.93%

KDDI Corp

94

529,285

1.85%

Nippon Telegraph & Tele ADR

12,150

344,331

1.20%

Maruichi Steel Tube Ltd

23,000

364,470

1.27%

Canon Inc

4,050

209,396

0.91%

Canon Inc ADR

7,775

402,746

1.41%

KOREA

4,405

989,254

3.45%

Samsung SDI CO Ltd

3,000

440,013

1.54%

Samsung Electronics

800

399,504

1.39%

Samsung Electronics – GDR ADR

605

149,737

0.52%

SWEDEN

17,690

708,013

2.47%

Svenska Cellulosa AB-B S

17,690

708,013

2.47%

1,044,940

6,318,374

22.23%

338,611

531,257

1.85%

BOC Group PLC

40,438

672,137

2.35%

Johnson Matthey PLC

10,600

172,078

0.60%

Barrat Development PLC

28,700

329,501

1.15%

Boots Company PLC

51,362

587,311

2.05%

Brown & Jackson PLC

24,000

33,889

0.12%

Bellway PLC

25,900

358,069

1.25%

Persimmon PLC

54,393

693,754

2.42%

WH Smith PLC

79,550

365,615

1.28%

Wimpey (George) PLC

44,864

362,294

1.26%

Shire Pharmaceuticals Grp

49,625

486,384

1.70%

WPP Group PLC

38,250

388,663

1.53%

Balfour Beatty PLC

65,950

315,891

1.10%

133,800

274,135

0.96%

58,897

747,396

2.61%

JAPAN

UNITED KINGDOM
Aggregate Industries PLC

FKI PLC
Scottish & Southern Energy
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SCHEDULE OF INVESTMENTS cont.
Country

Holding

Market Value

% of

USD

Portfolio

198,402

6,940,039

24,22%

10,200

511,224

1.78%

Alette INC

6,837

239,910

0.84%

Anthem Inc

2,600

235,664

0.82%

21,909

606,660

2.12%

Black & Decker Corp

3,480

198,151

0.69%

Bristol-Myers Sqibb Co

4,465

108,187

0.38%

ChevronTexaco Corp Com

2,650

232,617

0.81%

Electronic Data Systems

1,230

23,801

0.08%

EMC Corp/Mass

2,000

27,220

0.09%

Engelhard Corp

3,850

115,076

0.40%

Hewlett - Packard Co

18,595

424,710

1.48%

Honda Motor Company Ltd

12,685

293,531

1.02%

1,645

151,077

0.53%

10,000

315,700

1.10%

4,000

195,400

0.68%

10,600

419,230

1.46%

Payless Shoesource INC

9,750

136,110

0.48%

Pepsi Bottling Group Inc

16,710

497,122

1.73%

Pfizer Inc

10,120

354,706

1.24%

1,470

54,566

0.19%

10,010

157,057

0.55%

Timberland Co CL A

2,500

148,625

0.52%

Toro Co

5,400

334,800

1.17%

22,846

834,793

2.91%

2,850

324,102

1.13%

25,757,753

90.43%

1,500,800

5.27%

27,258,553

95.70%

Cash

1,394,243

4.89%

Other cash assets & liabilities

(155,376)

-0.59%

28,497,420

100.00%

10,000

100.00%

10,000

100.00%

UNITED STATES
Air Products & Chemicals

Bellsouth Corp US

Intl Business Machines Co
Maytag Corp
Oxford Health Plans Inc
Pacificare Health Systems

Praxair INC
Price Communications Corp

Verizon Communications
Wellpoint Health Networks
Total equity investment
Money market investments
Total investments

Total - Crescent Global Equity Fund
Money Market
Settlement account - USD
Total - Crescent Global Property Equity Fund

The Crescent Global Property Equity Fund consists of 1,000 shares valued at USD10,000.
No trading has occurred since inception date.
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N O T E S T O T H E F I N A N C I A L S TAT E M E N T S
PERIOD ENDED 31 MARCH 2004

1

ORGANISATION
Crescent Global Investment Fund (Ireland) plc (the ‘fund’) was incorporated as an open-ended
investment company in Ireland on 5th February 2003 and commenced trading operations on 7th
April 2003. The Fund has been admitted to the Official List of the Irish Stock Exchange.
The investment objective of the fund is to provide ethical investors with a superior investment
product that conforms to religious and cultural beliefs. Within diversified geographic and industry
parameters, the Crescent Global Investment Fund is largely invested in listed equities of the
developed world and any exposure to emerging markets shall be limited. In doing so, the fund
seeks to provide unrivalled medium to long - term capital growth at an acceptable level of risk.
Shares of the fund may be purchased or redeemed in part or in total on a daily basis.

2.

ACCOUNTING POLICIES

(A)

Basis of Accounting
The financial statements have been prepared under the historical cost convention as modified
to include investments at valuation and in accordance with accounting standards generally
accepted in Ireland and Irish Statute comprising the Companies Acts 1963 to 2003 and the
European Communities Undertaking for Collective Investment in Transferable Securities.
Accounting Standards generally accepted in Ireland in preparing financial statements giving a
true and fair view are those published by the Institute of Chartered Accountants in Ireland and
issued by the Accounting Standards Board.
An explanation of the departure from the requirements of the Companies (Amendment) Act,
1986 (the "Act") for the treatment of taking to the profit and loss account unrealised profits or
losses arising on the valuation of marketable investment securities, futures contracts and forward
currency contracts is given in the ‘Investment Valuation’ section below.
The format and wording of the financial statements have been adapted from those contained in
the Companies (Amendment) Act 1986 and FRS 3 ’Reporting Financial Performance’ so that, in
the opinion of the directors, they more appropriately reflect the nature of the company’s
business as an investment fund.
The company has availed of the exemption available to open-ended investment funds under
FRS1 not to prepare a cash flow statement.
The financial statements are prepared in USD, the functional currency of the fund.
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(B)

Investment Valuation
Investments held as current assets are stated at market value and profits and losses arising from
this valuation are taken to the profit and loss account. This is a departure from the provisions of
the Act which require that such assets be stated at the lower of cost and net realisable value, or
that if revalued, any revaluation differences be taken to the revaluation reserve.
The Directors consider that these requirements would fail to give a true and fair view of the
fund’s results for the year, as it would not include a proper measure of the fund’s performance in
the year by reference to the market value of investments for which there is a liquid and active
market. While the effect of this departure can be quantified, it is the view of the Directors that
this disclosure would be of no value to the readers of the financial statements, taking account of
the prevalence of mark-to-market accounting in the investment funds industry.
Securities listed on a recognised stock exchange or traded on any other organised market are
valued at the last available closing price on such stock exchange or market which constitutes the
principal market for such securities. Other securities are valued at their last available prices, or if
such prices are not representative of their fair value, they are valued by the directors based on
their probable realisation value.

(C)

Accounting for Investments
Investment transactions are accounted for on the trade date (the date on which the order to buy
or sell is executed). Realised gains and losses are calculated on the average cost basis.

(D)

Income from Investments
Dividend income is accounted for on an accruals basis. Interest is accounted for on a cash
receipt basis. Income is shown gross of any non-recoverable withholding taxes.

(E)

Foreign Exchange Translation
Assets and liabilities denominated in foreign currencies are translated into USD at the exchange
rate ruling at the balance sheet date. Transactions in foreign currencies are translated into USD
at the exchange rates ruling at the date of transactions. Gains and losses on foreign exchange
transactions are recognised in the profit and loss account in determining the result for the year.

3

INCOME

Dividend Income
Interest earned on settlement account

Company
Total

Crescent
Global
Equity
Fund

Crescent
Global
Property
Equity
Fund

2004
USD

2004
USD

2004
USD

268,057

268,057

-

7,438

7,438

-

275,495

275,495

-
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4

Company
Total

Crescent
Global
Equity
Fund

Crescent
Global
Property
Equity
Fund

2004
USD

2004
USD

2004
USD

310,766

310,766

-

Annual stock exchange fees

2,126

2,126

-

Trustee fees

7,769

7,769

-

25,297

25,297

-

Auditors remuneration

9,500

9,500

-

Amortisation of organisational costs

4,304

4,304

-

Custody fees

15,857

15,857

-

Bank charges

27,558

27,558

-

403,177

403,177

-

EXPENSES

Management and administration fees

Directors' fees

Administration fees are accrued daily and paid monthly in arrears at the annual rate
of 2% of the Company's daily net asset value.

5

DISTRIBUTIONS

No dividends were declared for the period.

6

CASH AT BANK

At 31 March 2004, 100% of the funds cash balances were held at the Bank of Bermuda.
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7

Company
Total

Crescent
Global
Equity
Fund

Crescent
Global
Property
Equity
Fund

2004

2004

2004

USD

USD

USD

203,004

203,004

47,285

47,285

-

250,288

250,288

-

Company
Total

Crescent
Global
Equity
Fund

Crescent
Global
Property
Equity
Fund

2004

2004

2004

USD

USD

USD

Payable for investments purchased

202,662

202,662

-

Payable for foreign currencies

203,004

203,004

-

405,666

405,666

-

ACCOUNTS RECEIVABLE

Receivable for US Dollars
Accrued dividends

8

CREDITORS
Amounts falling due within one year

9

SHARE CAPITAL
Authorised
The authorised share capital of the Company is USD40,000 divided into 40,000 subscriber shares of
USD1 each and 100,000,000,000 participating shares of no par value.
Subscriber Shares
Subscriber shares issued amount to USD 40,000, being 40,000 subscriber shares of USD1 each, 25%
paid. The subscriber shares do not form part of the net asset value of the Company and are thus
disclosed in the financial statements by way of this note only. In the opinion of the directors, this
disclosure reflects the nature of the Company's business as an investment fund.
Participating Shares
The issued participating share capital is at all times equal to the net asset value of the Company.
The participating shares are in substance equity shares
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A summary of share movements for the year is set out below:
Crescent
Global
Equity
Fund

Crescent
Global
Property
Equity
Fund

Number

Number

of shares

of shares

-

-

Subscriptions

2,058,541

2,000

Redemptions

(14,763)

(1,000)

2,043,778

1,000

Shares outstanding - beginning of period

Shares outstanding - end of period

10

TAXATION
Crescent Global Investment Fund (Ireland) plc. qualifies as an investment undertaking as defined
in Section 739B of the Tax Acts. It is not chargeable to Irish tax on its income and gains.
Tax may arise upon the occurrence of a chargeable event. A chargeable event includes any
distribution payments to the shareholders or any encashment, redemption or transfer of shares.
No tax will arise on the Company in respect of chargeable events in respect of a shareholder who
is an exempt Irish investor (as defined in section 739D of the Taxes Consolidation act 1997, as
amended) or who is neither an Irish resident nor ordinarily resident in Ireland for tax purposes at
the time of the chargeable event, provided that an appropriate valid declaration in accordance
with schedule 2B of the Taxes Consolidation Act, 1997 (as amended) is held by the Company.
Capital gains, dividends, and interest received by the Company may be subject to withholding
taxes imposed by the country of origin and such taxes may not be recoverable by the company
or its shareholders.

11

RELATED PARTIES
Two of the Directors as noted on page 14 are treated as related parties.
There were monetary transactions with a connected company with common directorships of that
connected company and the fund as noted below:
Directors
Company:
Relationship
Monetary Amounts
Balances at year- end

Adam Ismail Ebrahim & Mohammed Shaheen Ebrahim
Oasis Global Management Company (Ireland) Limited
Investment Manager and Administrator
USD 310,766
Nil
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There were no other related party transactions during the period.
12

SOFT COMMISSION ARRANGEMENTS
There were no soft commission arrangements affecting the Company during the year.

13

CROSS LIABILITY
The assets of each sub-fund may be exposed to the liabilities of other sub-funds within the
company. The Directors were aware of no such liability at the year-end date.

14

EXCHANGE RATES
The financial statements are prepared in USD. The following exchange rates have been used to
translate assets and liabilities in other currencies to USD.
CAD
DKK
EUR
GBP
HKD

15

1.3090
6.0437
1.2316
1.8458
7.7921

JPY
KRW
SEK
ZAR

104.2500
1,145.4206
7.5331
6.2926

SIGNIFICANT AGREEMENTS AND TRANSACTIONS WITH AFFILIATES
Investment Manager
Oasis Crescent Capital (Pty) Limited is the Investment Manager of the fund. The Investment
Manager is responsible for overseeing and monitoring the day-to-day operations of the fund’s
affairs regarding its investments subject to the overall supervision and control of the Directors.
Oasis Crescent Capital (Pty) Limited receives from Oasis Global Management Company (Ireland)
Limited a monthly management fee at an annual rate of 0.25% of the NAV of the fund.
The Administrator, Registrar and Transfer Agent
Oasis Global Management Company (Ireland) Limited acts as administrator, registrar and
transfer agent for the fund. Oasis Global Management Company (Ireland) Limited also maintains
the fund’s registered office. Oasis Global Management Company (Ireland) Limited performs
certain day-to-day administrative tasks on behalf of the fund, including maintenance of the
fund’s books and records; processing of shareholder transactions; calculation of net asset value,
fees and a daily indication value and payment of the fund’s expenses.
For services rendered under the Administration Agreement, the fund pays Oasis Global
Management Company (Ireland) Limited a monthly fee of 2% per annum of the NAV of the fund.
There are no additional charges for report preparation or additional NAV calculations.

30
CGIF (plc)

|

ANNUAL REPORT 2004

N O T E S T O T H E F I N A N C I A L S TAT E M E N T S c o n t .

The Custodian and Trustee Agent
Bermuda Trust (Dublin) Limited (the "Custodian"), has been appointed to act as custodian of the
Fund’s assets pursuant to the Custodian Services Agreement. For services rendered the
Custodian receives an annual fee based on the following scales:
USD 0 - USD50,000,000
USD 50,000,000 to USD100,000,000
Above USD 100,000,000 -

0.10% of total NAV per annum
0.0085% of total NAV per annum
0.0075% of total NAV per annum

Additionally there are variable settlement charges dependent on the country of origin of
investment, and with an additional charge of USD 35 per third party cash transfer.
16

FUND EXPENSES
Fund expenses are accrued on a daily basis. Auditors’ remuneration for the period ended
31 March 2004 amounted to USD9,500. Directors’ fees and expenses for the period ended
31 March 2004 amounted to USD25,297.

17

VALUES OF FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS
Values of Financial Instruments
The fund’s assets and liabilities include cash and cash equivalents, amounts due on open
transactions which normally settle within a few days, and other receivables and payables
including short term instruments which are realised or settled within a short period of time. The
carrying amounts of these other assets and liabilities approximate their fair values.

18

HISTORICAL NAV DATA
As reporting period covers that since inception, accordingly there is no historical NAV data
to report.

19

SUBSEQUENT EVENTS
In the opinion of the Directors there are no subsequent events that require disclosure in the
financial statements.

20

DERIVATIVES AND OTHER FINANCIAL INSTRUMENTS
Efficient portfolio management.
The Company may, for the purposes of efficient portfolio management and hedging of currency
risks, enter into futures contracts or write call options and purchase put options on currencies
provided that these transactions may only concern contracts which are traded on a regulated

31
CGIF (plc)

|

ANNUAL REPORT 2004

N O T E S T O T H E F I N A N C I A L S TAT E M E N T S c o n t .
market operating regularly, being organised and open to the public. The Company may also
enter into forward sales of currencies or exchange currencies on the basis of ‘over the counter’
(OTC) arrangements with highly rated financial institutions specialising in this type of transaction.
During the period the Company did not enter into futures, options and forward currency
transactions.
The main risks arising form the Company's financial instruments are market price, foreign
currency, interest rate and liquidity risks.
(a)

Market Price Risk
Market risk arises mainly from uncertainty about future prices of financial instruments held. It
represents the potential loss the Company might suffer through holding market positions in the
face of price movements. The investment adviser considers the asset allocation of the portfolio in
order to minimise the risk associated with particular countries or industry sectors whilst continuing
to follow the Company's investment objectives. The investment adviser does not use derivative
instruments to hedge the investment portfolio against market risk, as in their opinion the cost of
such a process would result in an unacceptable reduction in the potential for capital growth.

(b)

Foreign Currency Risk
A substantial portion of the financial assets/net assets of the Company are denominated in
currencies other than USD with the effect that the balance sheet and total return can be
significantly affected by currency movements.
The following tables sets out the Company's total exposure to foreign currency risk in assets
denominated in foreign currency (excluding short-term debtors and creditors).

March
2004

Company
Total

Crescent Global
Equity Fund
Fund

Crescent Global
Property Equity
Fund

Currency

USD

USD

USD

GBP
Euro
CAD
DKK
HKD
JPY
KRW
SEK
USD
ZAR
Total

6,328,535
5,421,388
257,011
230,846
219,099
3,888,041
839,517
708,013
10,770,347
0
28,662,796

6,328,535
5,421,388
257,011
230,846
219,099
3,888,041
839,517
708,013
10,760,347
0
28,652,796

10,000
10,000

32
CGIF (plc)

|

ANNUAL REPORT 2004

N O T E S T O T H E F I N A N C I A L S TAT E M E N T S c o n t .
(c)

Interest Rate Risk
Financial Assets
The majority of the Company's financial assets are equity shares and other investments which
neither pay interest nor have a maturity date. Any excess cash and cash equivalents of the fund
are invested at short-term market Interest rates.

(d)

Liquidity Risk
The Company's assets comprise mainly readily realisable securities, which can be readily sold.
The main liability of the Company is the redemption of any shares that investors wish to sell.

(e)

Credit Risk
The Company will be exposed to a credit risk on parties with whom it trades and will also bear
the risk of settlement default. The Company minimises concentrations of credit risk by
undertaking transactions with a large number of customers and counterparties on recognised
and reputable exchanges.

(f)

Fair Values of Financial Assets and Financial Liabilities
All the financial assets of the Company are held at fair value.

21.

APPROVAL OF FINANCIAL STATEMENTS
The Board of Directors approved the financial statements on .................................................
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S TAT E M E N T O F C H A N G E S I N P O R T F O L I O
PERIOD ENDED 31 MARCH 2004

Major purchases (being the 20 largest
purchases in period)
(Unaudited)
Cost
USD

Major sales (being the 20 largest
sales in period)
(Unaudited)
Cost
USD

1

Takeda Chemical Industrie

499,083

Trex Company Inc

240,499

2

KDDI Corp

486,332

Union Fenosa

155,791

3

Fortum OYJ

465,531

Tradehold Limited

150,756

4

Alpine Electronics

448,234

Wesco International

135,430

5

Pioneer Corp

432,271

Pacific Health Systems

101,223

6

Shiseido Co Ltd

410,630

Pirelli SPA

92,048

7

Scottish & Southern Energy

406,431

Teradyne INC

74,015

8

E. ON AG

398,040

Balfour Beatty PLC

71,091

9

Shire Pharmaceuticals

396,518

ASM Pacific Techno

70,345

10 Air Product & Chemicals

392,120

Stmelectronics NV ADR

69,785

11 Air Liquide

391,485

Hochtief AG

59,710

12 Verizon Communications

372,774

Continental AG

56,194

13 Coca Cola West Japan

371,279

Toro Co

44,244

14 WH Smith plc

370,648

Coca Cola West Japan Co.

39,906

15 Bellsouth Corp US

353,535

Praxair Inc.

36,362

16 CRH plc

321,478

Intl. Business Machines

33,045

17 BOC Group plc

297,801

Electronic Data Systems

28,731

18 Mayr Melnhof Karton AG

297,054

Fortum OYG

20,679

19 Boots Company plc

280,708

EMC Corp

18,470

20 Maruichi Steel Tube Ltd

279,777

Aggregate Industries plc

11,463
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Client Services
Tel: +27 21 413 7860
Fax: +27 21 413 7907
Email: info@oasiscrescent.com
Website: www.oasiscrescent.com

PO Box 1217 Cape Town 8000
South Africa

20th Floor Safmarine House
22 Riebeek Street Cape Town 8001
South Africa

