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2005
CHAIRMAN’S REPORT
This has been an excellent year for the Oasis Group, filled

substantial contribution to the “South Africa-Mali Project” -

with exciting developments and continued significant

a programme that is being led by an official South African

growth. Furthermore, this financial year has closed on a

Government Inter-Ministerial Committee seeking to ensure

high note, as Oasis received a number of prestigious

the preservation of ancient Timbuktu manuscripts. These

accolades and awards, indicative that we are indeed doing

manuscripts and papers represent an important link to the

the right thing - protecting and growing the capital and

past of the African continent - with some dating back more

wealth of our valued clients. This has been achieved while

than eight centuries. The medieval manuscripts were used

we continue to entrench a sustainable base for the

to teach mathematics, chemistry, botany, astronomy, optics,

continued growth of Oasis as a successful financial

medicine, law, history, music and religion. The South African

services and investment company.

and Malian governments have signed an agreement to
undertake a project aimed at conserving the manuscripts

From an Oasis group perspective, an exciting development

that are held at the Ahmed Baba Institute in Mali, rebuilding

during this past year has been the establishment and

the library and enhancing the archival infrastructure of the

opening of our Johannesburg office. The event is

Institute. Oasis is the lead sponsor in this proud endeavour.

significant, as Oasis further solidifies its presence in the
South African financial services sector. The move also

With respect to the performance of the investment products

represents a milestone in the aspirations of Oasis to expand

offered by Oasis, the range of funds continued to generate

its investment offering and a further motivation to continue

impressive returns, as the assets under management have

to deliver the highest level of service excellence within the

grown prodigiously. Today, total assets under Oasis's

fund management arena. Increased momentum nationally

management have reached R16 billion (absorbed since the

and internationally has led to Oasis expanding its strategic

company's inception less than eight years ago) -

focus within the South African market and within the global

demonstrating the increasing faith that our clients have in

arena, harnessing Oasis's fully equipped research team and

our ability to protect and grow their investments. To

global investment capacity.

highlight the rapid pace of growth, the total group assets
under management have increased by almost 40% (a

It has also been an exciting year for the Oasis corporate

combination of positive market movements and new

social investment endeavours. The first highlight was the

inflows) since the end of the last financial year

organisation and hosting of the Easter Rugby Bonanza in

(31 March 2004), where Oasis was managing R11.6 billion at

April last year - a four-day rugby tournament that

that date.

symbolised the unity and partnership of corporate
sponsorship, community rugby clubs and the supportive

In recognition of the outstanding performance of the Oasis

community. The event held on the 4th, 10th, 11th and 12th

funds the company received a Raging Bull Award and no

of April 2004 filled the Green Point track and revitalised the

less than four Standard & Poor's Investment Awards. In

pulsating phenomenon that club rugby brings to the

February 2005, the Oasis Crescent International Feeder

community. It showcased professional rugby with flair and

Fund received the Raging Bull award for providing the best

excitement and revealed the importance of team resilience

risk-adjusted, rand denominated foreign general equity

and the discovery of local hidden talent.

fund return over three years to the 31st of December 2004.
The four Standard & Poor's Investment Awards were

One of the most recent and perhaps more unique

received in March 2005, and included the esteemed

corporate social investments has been the pledging of a

accolade for the best performing fund in the domestic
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equity general sector over five years to the 31st of

During the financial year, we also expanded the Oasis

December 2004, which was awarded to the flagship Oasis

domestic product range with the launch of a moderate-risk

Crescent Equity Fund. In addition to the Raging Bull Award,

prudential fund, the Oasis Balanced Stable Fund of Funds.

the performance of the Oasis Crescent International Feeder

This fund provides investors with the opportunity to invest in

Fund was also commended by Standard & Poor’s. The fund

a range of asset classes, comprising domestic and

received the award for the best performing rand-

international listed equities; property; bonds; and money

denominated fund in the Foreign Equity General Sector

market assets. On the product development side, we

over three years, whilst the Oasis Balanced Fund was

successfully registered and launched a new Oasis company,

recognised as the best performing prudential fund in the

Oasis Crescent Property Fund Managers Ltd., representing

Domestic Asset Allocation Prudential Medium Equity

Oasis's entrance into the highly dynamic direct property

Finally, Oasis Crescent

investment market, with the intent to compliment its

Management Company Limited was also acknowledged at

existing investment product range and diversify its asset

the Standard & Poor's Awards as the best performing

class exposure within Shari'ah compliant investment

Smaller Management Group over the last three years.

parameters.

Sector over three years.

This year also saw Oasis receiving international recognition,
as the Group was awarded the highly coveted international

Following the completion of a very successful financial year,

HH Sheikh Mohammed bin Rashid Al Maktoum Award

it remains for me to thank my fellow Board of Directors, our

for “Achievement in Islamic Finance” - the award is

dedicated members of staff, our insightful advisory

regarded as the most prominent and highly acclaimed in

committee and our valued clients for their continued

the global Islamic Finance arena. The Islamic Finance

support.

Awards in the name of His Highness General Sheikh
Mohammed bin Rashid Al Maktoum, Crown Prince of Dubai

With kind regards,

and Defence Minister of the United Arab Emirates was
awarded to Oasis at the biggest networking event in Islamic
finance, the International Islamic Finance Forum, held in
Dubai during March, 2005. What has been important for us
is that this award highlights the elevation of Oasis amongst
major global investment companies and also proves that a

Mohamed Shaheen Ebrahim

relatively small South African-based fund manager with a

Chairman

global research capacity in Cape Town can achieve
international recognition in such a rapidly growing finance
niche.
In addition to the awards that were presented to the above
funds, the remaining funds in the product range also
performed extremely well, during what was definitely a very
buoyant market phase. This growth has been achieved as a
result of the company's continued commitment to preserve
positive capital growth and reduce the clients' exposure to
market volatility.
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D I R E C T O R S ’ A N D C O M P A N Y I N F O R M AT I O N

BOARD OF DIRECTORS'

SECRETARY & REGISTERED OFFICE

Adam Ismail Ebrahim (Non-Executive)

Goodbody Secretarial Limited
International Financial Services Centre
North Wall Quay
Dublin 1
Ireland

Mohamed Shaheen Ebrahim (Non-Executive)
Michael Kirby (Non-Executive, Independent)
Vincent Dodd (Non-Executive, Independent)

Registered No: 366 921
INVESTMENT MANAGER

INDEPENDENT AUDITORS

Oasis Crescent Capital (Pty) Ltd

PricewaterhouseCoopers
Chartered Accountants and Registered Auditors
George's Quay
Dublin 2
Ireland

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

SOLICITORS

ADMINISTRATOR & MANAGEMENT COMPANY
Oasis Global Management Company (Ireland) Limited

Ireland

A&L Goodbody Solicitors
International Financial Services Centre
North Wall Quay
Dublin 1
Ireland

CUSTODIAN

LISTING AGENT

(To 31 March 2005)

Goodbody Stockbrokers
Ballsbridge Park
Ballsbridge
Dublin 4
Ireland

Lower Ground Floor
72 Merrion Square
Dublin 2

HSBC Institutional Trust Services (Ireland) Limited
First Floor
Europa House
Harcourt Centre
Harcourt Street
Dublin 2
Ireland
(From 1 April 2005)
BNP Paribas Fund Services Dublin Limited
6 St Georges Dock
International Financial Services Centre
Dublin 1
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INVESTMENT MANAGER’S REPORT

OASIS GLOBAL INVESTMENT PRODUCTS
Oasis Global Management Company (Ireland) Limited is registered in Dublin and is regulated by the Irish Financial Services
Regulatory Authority. The company is responsible for the management of two open-ended investment companies, the Oasis
Global Investment Fund (Ireland) plc and the Crescent Global Investment Fund (Ireland) plc, that comprise the Oasis global
funds.
The Oasis Global Investment Fund (Ireland) plc comprises the following conventional Funds:
Oasis Global Equity Fund
Oasis Global Property Equity Fund
Oasis Global Money Market Fund
The Crescent Global Investment Fund (Ireland) plc comprises the following Shari'ah compliant Funds:
Crescent Global Equity Fund
Crescent Global Property Equity Fund.

plc consists of two global funds. The administration of the
funds is carried out by the Oasis Global Management
Company (Ireland) Limited from the Oasis offices in Dublin.
The Oasis Group is utilising state-of-the-art technology to
facilitate communication between our offices in Dublin and
South Africa. These funds have been listed on the Irish Stock
Exchange and are also authorised by the Financial Services
Board in South Africa.

These investment companies were established to provide
investment products that comply with the regulatory
requirements in European and Middle Eastern markets.
The companies comply with the European Communities
Undertakings for Collective Investment in Transferable
Securities (UCITS) and are registered with the Irish Financial
Services Regulatory Authority. At present, the Oasis Global
Investment Fund (Ireland) plc is comprised of three global
funds and the Crescent Global Investment Fund (Ireland)

March
2001

March
2002

March
2003

March
2004

March
2005

South African Rand (millions)

169

395

259

586

745

US Dollar (millions)

21

35

33

93

120

Euro (millions)

24

40

30

76

92

Global assets under management (Dollar denominated funds) - as at 31 March 2005

5
CGIF

|

ANNUAL REPORT 2005

GLOBAL ECONOMIC REPORT
M O D E R AT E D G R O W T H A N D T I G H T E R M O N E TA R Y D I S C I P L I N E
Firmly entrenched in a phase of synchronised and strong growth, the global economy is on track to sustain its robust growth path,
however this growth is expected to moderate to a large extent. This is purely a function of the natural development of increasing
inflation, as sustained increases in property prices, commodity prices and high oil prices are slowly but surely putting more upward
pressure on the cost of commercial and manufacturing activity globally. While inflation is not yet a headwind in the global economy,
the significant demand for commodities, driven most notably by Chinese industrialisation, continues to widen the gap between
producer inflation and consumer inflation, potentially eroding corporate profitability in the short to medium term and signaling the
need for improved pricing.
1999

2000

2001

2002

2003

2004

Global

3.7

4.7

2.4

3.0

2.6

3.8

3.4

3.2

3.2

Japan

0.2

2.8

0.4

-0.3

2.5

2.6

1.4

1.2

2.0

United States

4.4

3.7

0.5

2.2

3.1

4.4

3.0

3.9

3.4

Euro Zone

2.8

3.5

1.6

0.9

0.5

1.8

1.9

1.6

2.2

United Kingdom

2.8

3.8

2.1

1.7

2.2

3.1

2.6

2.7

2.5

China

7.2

8.0

7.5

8.0

9.1

9.5

8.3

8.5

8.5

Developed Markets

3.5

3.8

1.1

1.7

2.1

3.2

2.6

2.6

2.7

Emerging Markets

4.0

5.9

4.1

4.6

4.5

6.7

5.0

5.5

5.3

REGIONAL REAL GDP

Average 2005E

2006E

Growth (%)

Historical GDP growth rates and forecasted
Source: JP Morgan (April 2005)

This development in tandem with rising interest rates is starting

The global macro economic outlook as a whole remains robust

to have an impact on the pace of global economic growth,

for 2005, although sustained high oil prices and oil prices

which is expected to moderate this year. Despite this

speculation remain a cause for concern. Nevertheless, global

moderation, real growth in excess of 3% will continue to

growth is likely to be more moderate, and the European and

underpin significant demand for commodities and thus

Japanese regions are expected to contribute more prominently

commodity prices should remain buoyant and potentially

to broad-based growth, with less reliance on the higher risk

increase further over the next year. China remains the primary

regions of the US and China. Oasis has positioned its global

catalyst for this growth, as the region continues to consume

portfolios with this macroeconomic backdrop in mind, and thus

significant resources - with the Chinese economy growing by a

holds a cautious and more conservative investment stance at

further 9.5% in the first quarter of 2005, commodity prices are

this point in time, avoiding exposure to global economic

likely to remain high if this growth does not slow.

regions that pose a higher risk from an investment perspective.

GLOBAL MARKET REPORT
Despite a continued rally in global markets during 2004, momentum has moderated somewhat in the first quarter of 2005 and
global equity valuations remain relatively reasonable, with certain regions such as Japan and Europe offering significantly more
value than their regional counterparts.
Region

Return in

Return in

2004

Q1 2005

United States

9.0%

-2.6%

S&P 500

19.2

16.1

14.6

Eurozone

18.7%

4.3%

MSCI EMU

15.4

14.2

12.9

United Kingdom

15.3%

1.7%

FTSE 100

18.0

16.8

15.6

Japan

15.2%

2.8% 29

Topix

24.5

16.0

14.7

22.4%

1.2%

MSCI EM Free

10.8

10.4

9.5

Emerging Markets

Index

P/E Ratios
Current 2005E 2006E
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Consensus P/E Ratios of Developed Markets
Source: Datastream, IBES, MSCI - April 2005

With respect to global corporate earnings, which ultimately

corporate earnings will continue to be underpinned by the

underpin stock market performance, profitability has

combination of beneficial restructuring and rationalisation,

probably peaked from a cyclical perspective. Despite this,

healthy corporate balance sheets and strong cash flow,

other than the threat of any extraneous factors such as a

further lowering and stabilisation of European corporate

further spike in the oil price, trade protectionism or

cost bases through outsourced production to Eastern

geopolitical upheaval, there are no significant downside

Europe and currency stability, given that a large portion of

risks to corporate profitability. This is largely underpinned by

European companies' sales are generated within the

the thesis that major companies across the globe have

Eurozone.

undergone massive restructuring in the form of capital
expenditure discipline and improved cost structures.

In Japan, companies are so cash flush and returns on equity

Corporations are thus well positioned for robust global

remain healthy despite the high levels of cash on Japanese

economic growth - largely attributable to a combination of

corporate balance sheets. These significant corporate cash

improved efficiency (strong cash flows and healthier balance

resources imply that Japanese corporations are in an

sheets after a period of corporate discipline) and the return

excellent position to either increase dividend payout ratios,

of pricing power in a number of economic sectors (as a

acquire entities to enhance return on equity or to buy back

result of capacity constraints due to a legacy of under

shares. Either of these corporate actions would benefit

investment - the oil industry and various raw material

shareholders significantly. In tandem with attractive

producers would be appropriate examples of this). The net

valuations, the Japanese market is offering a compelling

result is that volume growth driven by consumption demand

regional investment proposition.

will be channelled directly to the bottom line and thus

OASIS INVESTMENT
HOUSE VIEW

profitability will exceed expectations, as it has been doing in
this latest quarterly and interim company-reporting season
(globally).

From an asset class perspective, on a relative basis, equities
One point to note as a counter to this, is that there are some

are far more attractive in the global market than property,

sectors of the global economy that are challenged by

bonds and cash. Even though bond yields have begun to

massive excess capacity, such as the global automobile

rise from their trough levels, bonds remain expensive

industry, consumer electronics and clothing and textiles.

relative to history and bond yields are likely to rise further in

These industries also face their own dynamics - in the case

response to inflation and rising short term interest rates.

of consumer electronics and textiles, these industries face

This implies that bonds are not an attractive asset class to

massive competitive pressure from increasingly dominant

be invested in at this point in time, due to the potential for

low-cost producers like China. These industries will re-

capital erosion. With respect to property as an investment

position themselves within the global economy, as they

asset class, the global economy continues to contend with

experience dynamic shifts in their manufacturing bases to

regional property bubbles of serious proportions. This in

alleviate their acute over-supply in the global economy.

itself is risky, while simultaneously, property prices from a

These are generally areas of caution when it comes to

global perspective are likely to come under significant

constructing a global investment portfolio that seeks to

pressure in many parts of the world as interest rates rise.

protect investor capital and lower investment risk (the Oasis
With respect to equity as an asset class, overall global

investment philosophy).

market valuations are quite fair relative to history, as markets
have been volatile, but returns have remained more biased

COMPELLING REGIONAL INVESTMENT
PROPOSITIONS

towards the positive side. However, relative to the economic
environment, when one considers the current interest rate

The significant improvements in company balance sheets,

levels and inflation, valuations appear attractive at this point

earnings and return on equity in Europe and Japan in

in time (on a P/E basis, dividend yield and price to cash flow

particular have certainly facilitated an improvement in

basis). Given the lack of significant downward pressure on

valuations; however these regions still remain very attractive

corporate earnings (upheld by companies that are healthy

from a valuation perspective.

and well-positioned in a moderated, yet robust growth
environment), markets are likely to trade in a band over the

In Europe particularly, the combination of inexpensive

next few quarters. Therefore, while certain regional equity

valuations, strong European corporate earnings growth and

markets are trading close to fair value at present, investors'

stable, yet moderate economic growth should support

expectations appear to be more contained and global

strong equity market performance in 2005. European

equity markets continue to offer pockets of compelling
7
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opportunities by industry and company within the global

The current investment environment is ideal for the stock-

equity universe.

picking investment style that Oasis employs. However, given
the risks posed by shifting inflationary pressures and rising

Given this outlook, the Oasis global investment house view

interest rates, we are focused on investing only in market

favours European equities and Japanese equities. We

leaders, with strong cash generation and healthy balance

remain cautious of investing in Chinese and US equities,

sheets, operating in industries that have high barriers to

given the significant risks that characterise these regions

entry, under the guidance of proven management, and

(China faces the risk of over-heating and the US remains a

trading at an attractive price in the market.

danger zone in terms of its debt and its significant deficits).

CRESCENT GLOBAL EQUITY FUND
INVESTMENT PERFORMANCE
*Please note that the performance of the Crescent Global Equity Fund is dated from the inception of the fund on the 1st of
December 2000 - at the inception date, the Oasis global funds were domiciled in Guernsey (Oasis Global Management Company
(Guernsey) Limited), from which they were then transferred to their current Irish domicile in May 2003, and Oasis Global
Management (Guernsey) Limited was replaced by Oasis Global Management Company (Ireland) Limited. The performance track
record of the Crescent Global Equity Fund spans its full life since inception to date, despite transfer of domicile and listing on
the Irish Stock Exchange.
The Crescent Global Equity Fund is a Shari'ah-compliant equity fund that seeks to provide ethical investors with a superior
investment product that conforms to moral and cultural beliefs. The fund is listed on the Irish Stock Exchange and is regulated
by the Irish Financial Services Regulatory Authority. The fund is managed in accordance with the European Communities
Undertakings for Collective Investment in Transferable Securities (UCITS).

Launch Date:

1 December 2000

Risk Profile:

Medium to high-risk

Benchmark:

Dow Jones Islamic Market Index

CUMULATIVE AND ANNUALISED RETURNS
The Crescent Global Equity Fund has delivered exceptional

generated a total negative cumulative return of -9.4% over

performance since its inception in December 2000.

the same period. Since inception to the 31st of March 2005,
the Crescent Global Equity Fund has produced an

Despite the launch of this fund taking place at the point that

annualised return that is 14% higher than the return of the

the global economic environment began to enter a severe

Dow Jones Islamic Market Index on a relative basis.

downturn, throughout the life of the fund to date (31 March
2005), the Crescent Global Equity Fund has produced a total

The performance of this fund has seen the Crescent Global

positive cumulative return of 59.8%, while in contrast, its

Equity Fund hold its position as a market leader in the realm

benchmark, the Dow Jones Islamic Market Index, has

of global Islamic equity funds.

Returns in
US Dollar
Crescent Global
Equity Fund

2000

2001

2002

2003

2004

YTD
2005

(2.0)

(0.7)

33.4

21.7

1.2

(Dec)

0.0

Dow Jones lslamic
Market Index
(0.3)

(19.2)

(21.5) 30.2

10.6

(0.4)

Return Since
Inception
Cumulative

Annualised

59.8

11.4

(9.4)

(2.3)

Relative Out
Performance
Annualised
14%
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Performance (% returns) of the Crescent Global
Equity Fund since inception (31 March 2005)
(Source: S&P Micropal)

DOWNSIDE CAPITAL PROTECTION
The success of the Crescent Global Equity Fund's low

months over its life so far, compared to the average

volatility investment fund management philosophy is

competitor, who declined on average by 3.9% per month.

illustrated

by

comparing

the

investment

climate

performance of the fund with its competitors by assessing

Through low volatility management, the fund therefore

returns that are generated during an average 'bear' month

captured less than half of the downside movement, thereby

(downward market movement) and an average 'bull' month

demonstrating the protection that the Crescent Global

(upward market movement). The Crescent Global Equity

Equity Fund is offering to the capital of its investors.

Fund declined by 1.5% per month on average during 'bear'

65

59.8

Overall
52 months

55
Return (%)

45
35
BEAR
26 months

25
15

BULL
26 months
3.5

5
(1.5)

(5)

3.7

(3.9)

'Bull' versus 'Bear' performance of
the Crescent Global Equity Fund
(December 2000 to 31 March 2005)
(Source: Bloomberg)

(9.4)

(15)
Oasis

Target: To
capture less
than 85% of
the downside

DJIM Index

Number
of Bull
Months*

Number
of Bear
Months*

26

26

Average Return in a Bear Month (%)
Crescent Global
Equity Fund

Average Global
Equity Fund

-1.5

Average
Downside
Captured (%)

-3.9

38%

Target
Achieved
√

RISK-ADJUSTED PERFORMANCE
SORTINO RATIO
A downside risk/return ratio that measures the return of a fund,

The fund's benchmark, the Dow Jones Islamic Market Index,

in excess of inflation, to harmful volatility. A higher ratio

is ranked 57th, under performing inflation with a Sortino

indicates a higher return for each downside risk unit in the fund,

ratio of -0.4 over the same period. The Average Global

and a negative ratio value means that a fund has under

Equity Fund is ranked 31st, under performing inflation with

performed inflation for the level of downside risk.

a Sortino ratio of -0.2.

Of the global equity funds tracked by Standard & Poor, to

On a risk-adjusted basis, relative to its benchmarks and its

date (31 March 2005) the Crescent Global Equity Fund is

competitors, the Crescent Global Equity Fund is clearly

ranked 3rd amongst the Sortino rankings, out performing

fulfilling its obligation to provide returns at a relatively low

inflation for the given level of downside risk with a Sortino

risk to investors.

ratio of 1.0.

9
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SORTINO RATIO GRAPH - Since Inception to the end of March ‘05
GLOBAL EQUITY FUNDS

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

2
1

Average Fund (31)

0

MSCI World Index (46)
DJIM Index (57)

-1

Sortino Rankings of Global
Equity Funds (December
2000 to 31 March 2005)
(Source: S&P Micropal)

-2

INFORMATION RATIO
The information ratio is a powerful tool for assessing the skill of an

words, a higher ratio implies a higher degree of manager skill.

active investment manager - it is essentially a measure of the return
that a manager adds, given the risk that a manager assumes in an

Over the period since inception to the 31st of March 2005, the

active portfolio. It is based on the central tenet that active fund

Crescent Global Equity Fund has an information ratio of 1.6,

managers potentially add value by deviating from the index to

while its benchmark, the average global equity fund within the

which a fund is benchmarked. The active return of a fund ('alpha') in

global equity category tracked by Standard & Poor's Micropal

excess of the benchmark (the market: in this scenario, the Dow

has an information ratio of 0.7. This represents the out

Jones Islamic Market Index) divided by the 'risk/volatility' of the fund

performance of the fund in excess of the benchmark (the Dow

(as represented by the tracking error). A higher information ratio

Jones Islamic Market Index), adjusted by the risk taken to

indicates a higher return adjusted by the level of volatility. In other

manage an active portfolio.

PERIOD

Since Inception to the 31st of March 2005

PERFORMANCE
MEASURE

Crescent Global
Equity Fund

Rank

Average Global
Equity Fund

Rank

Information Ratio

1.6

4th

0.7

17th

Source: S&P Micropal,
Oasis Asset Management

GEOGRAPHIC AND SECTORAL THEME SPLITS
The Crescent Global Equity Fund is positioned to take

The Crescent Global Equity Fund's portfolio is structured to

advantage of the strategic opportunities of sectoral and

position its exposure to securities within the parameters of three

geographical diversification, thereby reducing currency risk,

major global regions: North America, Europe and Asia.

interest rate risk, and credit risk through the reliance on the

Compared to its benchmark, the Dow Jones Islamic Market

health of several economies as opposed to a single economy.

Index, the Crescent Global Equity Fund is more exposed to

The superior performance of the fund can therefore be

European and Asian equities, with a lower exposure to North

attributed to the fund's portfolio that is significantly diversified

American equities than that of its benchmark. The regional

in terms of global and industry parameters.

positioning of the portfolio is derived from the securities that are
selected through the application of a process of fundamental,
in-house research that determines the stock selection and
epitomises the Oasis investment philosophy.

EUROPE 48%

OTHER 5%

JAPAN 18%

USA 29%

Geographic Split of the Crescent Global Equity
Fund (31 March 2005)

EUROPE 25%

OTHER 7%

JAPAN 7%

USA 61%

Geographic Split of the Dow Jones Islamic Index
(31 March 2005)
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The portfolio of the Crescent Global Equity Fund is significantly

The fund is positioned to be exposed to sectors where the

diversified in its exposure to investment in different economic

research conducted by Oasis indicates that value is to be found

sectors.

within those specific sectors (where securities are priced at levels
in the market that are at a substantial discount to what Oasis
perceives as their true fair value).

CONSUMER NON CYCLICALS 18%

CONSUMER NON CYCLICALS 12%

TECHNOLOGY 6%

TECHNOLOGY 18%

ENERGY 3%

ENERGY 17%

COMMUNICATIONS 12%

COMMUNICATIONS 4%

CONSUMER CYCLICALS 20%

CONSUMER CYCLICALS 8%

INDUSTRIALS 14%

INDUSTRIALS 31%

BASIC MATERIALS 19%

BASIC MATERIALS 8%

UTILITIES 8%

UTILITIES 1%

Sectoral Split of the Crescent Global Equity
Fund (31 March 2005)

Sectoral Split of the Dow Jones Islamic Marke
Index (31 March 2005)

1. Returns are expressed in US Dollars net of maximum fees.
2. Past performances are not necessarily an indication of future performances. No guarantees are provided. Any calculations made are approximations,
meant as guidelines only, which you must confirm before relying on them and also at the time of finalising any transaction. Oasis will therefore not be
held responsible for any inaccuracies in calculations supplied. All the information appearing on the slides is provided without a representation or
warranty whatsoever whether express or implied. Oasis makes no representation or warranties about the correctness or the suitability of any products
or service that appear nor the soundness of any general advice offered. Oasis shall not be responsible and disclaims all liability for any loss, liability,
damage (whether direct, indirect, special or consequential) or expense of any nature whatsoever, which may be suffered as a result of or which may be
attributable, directly or indirectly, to the use of, or reliance upon any information, links or service provided, or any actions and/or liability for
consequential or incidental damages.
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DIRECTORS’ REPORT

The Directors submit their report together with the audited financial statements for the year ended 31 March 2005.

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 “Company”) and of the profit or loss of the Company
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 Company
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 Company 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,
the Companies Act 1986 and the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2003. They are also responsible for safeguarding the assets of the Company 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 Company's obligation to keep proper books of account are
the employment of competent persons.
The Company has appointed Oasis Global Management Company (Ireland) Limited to act as the Administrator and
Management Company to the Company. The Administrator and Management Company is responsible for the safekeeping and
maintenance of the books of account, which are kept at Lower Ground Floor, 72 Merrion Square, Dublin 2.
The Company has, furthermore, appointed HSBC Institutional Trust Services (Ireland) Limited as the Custodian of the Company's
assets. HSBC Institutional Trust Services (Ireland) Limited resigned as the Custodian to the Company as at 31 March 2005 and
were replaced by BNP Paribas Fund Services Dublin Limited as of midnight of 31 March 2005.

PRINCIPAL ACTIVITIES
The Investment objective of the Company is to seek to achieve moderate capital and income appreciation over a medium to
long term period by investing in shares of companies listed on international stock exchanges as prescribed per the prospectei
of the sub-funds of the company, that are Shar'iah compliant according to the guidelines set out by the Investment Manager
and the Shar'iah advisors to the Company.
The Company complies with the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2003 (UCITS).
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The Crescent Global Investment Fund (Ireland) plc comprises the following sub-funds:
Crescent Global Equity Fund
Crescent Global Property Equity Fund (dormant)
These funds are listed on the Irish Stock Exchange.
The Investment Manager is able to invest in any underlying security of the Developed World on behalf of the Company. In
addition, by pooling these assets the portfolios have the necessary mass or fund size, which ensures that the Investment
Manager is investing in securities on a reasonable scale. Only when investing on such a scale is it possible to create a diversified
international portfolio.

RESULTS AND DIVIDENDS
The results for the period are set out in the profit and loss account on page 18.

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. Unless otherwise indicated, they served for the entire period under review.
Adam Ismail Ebrahim
Mohamed Shaheen Ebrahim
Michael Kirby
Peter Murray (Resigned 31 March 2005 and approved by IFSRA on the same date)
Vincent Dodd (Appointed 31 March 2005 and approved by IFSRA on the same date)

DIRECTORS' AND SECRETARY'S INTERESTS
Directors holding an interest in the shares of the Company at the year-end date are as follows:
Name

Fund

Number of shares

USD Value

Adam Ebrahim

Crescent Global Equity Fund

3,055.369

48,617.03

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 year - ended 31 March 2005, except as follows:
Directors

Adam Ismail Ebrahim & Mohamed Shaheen Ebrahim

Company

Oasis Global Management Company (Ireland) Limited

Relationship

Administrator & Management Company

Monetary Amounts

USD 756,314

Balances at Year-End

Nil
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SUBSEQUENT EVENTS
On the 31st March 2005, HSBC Institutional Trust Services (Ireland) Limited resigned its position as the Custodian to the
Company. BNP Paribas Fund Services Dublin Limited was appointed as the Custodian to the Company as and from midnight
31st March 2005.

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:

____________________________________

14
CGIF

|

ANNUAL REPORT 2005

CUSTODIAN’S REPORT

STATEMENT OF CUSTODIAN'S RESPONSIBILITIES
The Custodian is under a duty to take into custody and to hold the property of the Company on behalf of the Company.
Under the Irish Financial Services Regulatory Authority Notices, it is the duty of the Custodian to enquire into the conduct of the
Company and report thereon to the shareholders in a report which shall contain matters prescribed by the notices. A copy of
the Custodian's report is to be included in the Annual Report to the shareholders.
Custodian's Report: to the shareholders of Crescent Global Investment Fund (Ireland) plc
We have inquired into the conduct of Crescent Global Investment Fund (Ireland) plc (“the Company”) for the year ended 31
March 2005, in our capacity as Custodian to the Company.
During the period, the Crescent Global Equity Fund invested in an underlying fund managed by a company linked to the
investment manager. This holding did not comply with the specific investment restriction terms of the prospectus and the
investment manager closed the position on identification.
In our opinion, the Company has been managed, in the year, in all material respects:
(a) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the
Memorandum and Articles of Association and the European Communities (Undertaking for Collective Investment
in Transferable Securities) Regulations 2003, (the “UCITS Regulations”); and otherwise
(b) in accordance with the provisions of the Memorandum and Articles of Association and the UCITS Regulations.

HSBC Institutional Trust Services (Ireland) Limited
HSBC House, Harcourt Centre,
Harcourt Street
Dublin 2
Ireland
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INDEPENDENT AUDITOR’S REPORT
TO THE SHAREHOLDERS OF CRESCENT GLOBAL INVESTMENT FUND (IRELAND) PLC

We have audited the financial statements on pages 18 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 24 and 25.

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 12 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.

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.
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OPINION
In our opinion the financial statements give a true and fair view of the state of the Company's affairs at 31 March 2005 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 12 and 13 is consistent with the financial statements.

PricewaterhouseCoopers
Chartered Accountants and Registered Auditors
Dublin
Date __________________________________________
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PROFIT & LOSS ACCOUNT

CRESCENT GLOBAL INVESTMENT FUND (IRELAND) PLC
PROFIT & LOSS ACCOUNT

COMPANY
TOTAL

2005
USD
854,588
(143,749)

CRESCENT
GLOBAL
EQUITY
FUND
2005
USD
854,588
(143,749)

710,839

710,839

(878,780)

(878,780)

-

Net Operating Loss

(167,941)

(167,941)

-

Net gains on
Investment Activities
Net realised gains on investments
Net change in unrealised gains/(losses)

5,834,239
336,030
5,498,209

5,834,239
336,030
5,498,209

-

PROFIT FOR THE YEAR

5,666,298

5,666,298

-

14 MONTHS
ENDED
2004
USD
315,785
(40,290)

14 MONTHS
ENDED
2004
USD
315,785
(40,290)

14 MONTHS
ENDED
2004
USD
-

275,495

275,495

-

(403,177)

( 403,177)

-

Net Operating Loss

(127,682)

(127,682)

-

Net gains 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 YEAR

5,483,404

5,483,404

-

FOR THE YEAR ENDED 31 MARCH 2005

INVESTMENT INCOME

NOTES
3

Non-Recoverable Withholding tax
Investment Income after
withholding tax

Expenses

4

FOR THE YEAR ENDED 31 MARCH 2004

INVESTMENT INCOME

NOTES
3

Non-Recoverable Withholding tax
Investment Income after
withholding tax

Expenses

4

CRESCENT
GLOBAL
PROPERTY
EQUITY FUND
2005
USD
-

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_____________________________

The accompanying notes form an integral part of these financial statements
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Date_________________________

BALANCE SHEET

CRESCENT GLOBAL INVESTMENT FUND (IRELAND) PLC
BALANCE SHEET

COMPANY
TOTAL

2005
USD

CRESCENT
GLOBAL
EQUITY
FUND
2005
USD

CRESCENT
GLOBAL
PROPERTY
EQUITY FUND
2005
USD

800,114
48,339,743
156,616
49,296,473

790,114
48,339,743
156,616
49,286,473

10,000
-

-

-

-

Net assets

49,296,473

49,286,473

10,000

Total Net Asset Value

49,296,473

49,286,473

10,000

3,095,781

1,000

15.92

10.00

14 MONTHS
ENDED
USD

14 MONTHS
ENDED
USD

14 MONTHS
ENDED
USD

1,404,243
27,258,553
250,288
28,913,084

1,394,243
27,258,553
250,288
28,903,084

10,000
10,000

(405,664)

(405,664)

-

Net assets

28,507,420

28,497,420

10,000

Total Net Asset Value

28,507,420

28,497,420

10,000

2,043,778

1,000

13.94

10.00

AS AT 31 MARCH 2005

NOTES
CURRENT ASSETS
Cash
Investments at Market Value
Outstanding Receivables

Liabilities (due within one year)

Number of shares outstanding

5
6

7

8

Net asset value per share

AS AT 31 MARCH 2004
NOTES
CURRENT ASSETS
Cash
Investments at Market Value
Outstanding Receivables

Liabilities (due within one year)

Number of shares outstanding

5
6

7

8

Net asset value per share

10,000

On behalf of the Board
Director___________________________

Director_____________________________

The accompanying notes form an integral part of these financial statements
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Date_________________________

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

CRESCENT GLOBAL INVESTMENT FUND (IRELAND) PLC
STATEMENT OF CHANGES
IN NET ASSETS

COMPANY
TOTAL

Net Operating Loss

2005
USD
(167,941)

CRESCENT
GLOBAL
EQUITY
FUND
2005
USD
(167,941)

CRESCENT
GLOBAL
PROPERTY
EQUITY FUND
2005
USD
-

Net gains on Investment activities

5,834,239

5,834,239

-

Net increase in net assets from operations

5,666,297

5,666,297

-

Subscriptions during the period
Redemptions during the period

15,290,150
(167,394)

15,290,150
(167,394)

-

Net increase in Net Assets
from share transactions

15,122,756

15,122,756

-

Net Increase in Assets

20,789,053

20,789,053

-

Net Assets
At beginning of period
Net Increase in assets
At end of period

28,507,420
20,789,053
49,296,473

28,497,420
20,789,053
49,286,473

10,000
10,000

14 MONTHS
ENDED
2004
USD
(127,682)

14 MONTHS
ENDED
2004
USD
(127,682)

14 MONTHS
ENDED
2004
USD
-

Net gains on Investment activities

5,611,086

5,611,086

-

Net increase in net assets from operations

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

Net Assets
At beginning of period
Net Increase in assets
At end of period

28,507,420
28,507,420

28,497,420
28,497,420

10,000
10,000

FOR THE YEAR ENDED 31 MARCH 2005

FOR THE YEAR ENDED 31 MARCH 2004

Net Operating Loss

The accompanying notes form an integral part of these financial statements
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SCHEDULE OF INVESTMENTS
BY GEOGRAPHIC AREA
CRESCENT GLOBAL INVESTMENT FUND (IRELAND) PLC
SCHEDULE OF INVESTMENTS BY GEOGRAPHIC AREA
AS AT 31 MARCH 2005
TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL STOCK EXCHANGE LISTING
COUNTRY

HOLDING

% OF PORTFOLIO

8,285
8,285

MARKET VALUE
USD
1,317,643
1,317,643

23,000
23,000

443,119
443,119

0.90%
0.90%

4,965
4,965

276,549
276,549

0.56%
0.56%

FINLAND
Fortum OYJ
KCI Konecranes International
Kone OYJ-B SHS
Stora Enso OYJ-R SHS
YIT-Yhtyma OY

92,300
45,950
8,000
6,150
11,400
20,800

2,453,025
895,011
330,528
478,280
160,106
589,100

4.98%
1.82%
0.67%
0.97%
0.32%
1.20%

FRANCE
Air Liquide
Peugeot SA

11,489
5,889
5,600

1,439,657
1,083,670
355,987

2.92%
2.20%
0.72%

GERMANY
Continental AG
E.ON AG
Henkel KGAA
Hochtief AG
Linde AG

69,120
7,800
21,250
8,720
22,900
8,450

4,477,674
604,272
1,822,896
740,680
729,054
580,772

9.08%
1.23%
3.70%
1.50%
1.48%
1.17%

IRELAND
CRH PLC

21,360
21,360

560,087
560,087

1.14%
1.14%

ITALY
Parmalat Finanziaria SPA

59,000
59,000

8,416
8,416

0.02%
0.02%

KOREA
Daewoo Shipbuilding
Kia Motors Corporation
Samsung Electronics
Samsung Electronics - GDR
Samsung SDI CO Ltd

84,445
2,790
72,100
1,450
1,755
6,350

2,851,068
52,476
993,993
716,790
434,362
653,447

5.78%
0.11%
2.02%
1.45%
0.88%
1.32%

NETHERLANDS
Philips Electronics NV

20,600
20,600

567,674
567,674

1.15%
1.15%

SWEDEN
Svenska Cellulosa AB-B S

23,105
23,105

871,436
871,436

1.77%
1.77%

AUSTRIA
Mayr-Melnhof Karton AG
CANADA
Methanex Corp
DENMARK
Novo Nordisk A/B-S

The accompanying notes form an integral part of these financial statements
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2.67%
2.67%

CRESCENT GLOBAL INVESTMENT FUND (IRELAND) PLC
SCHEDULE OF INVESTMENTS BY GEOGRAPHIC AREA
AS AT 31 MARCH 2005

COUNTRY

HOLDING

UNITED KINGDOM
Aggregate Industries PLC
Balfour Beatty PLC
Barrat Development PLC
Bellway PLC
BOC Group Plc
Boots Company Plc
Brown & Jackson PLC
FKI PLC
Johnson Matthey PLC
Persimmon PLC
Scottish & Southern Energy
Shire Pharmaceuticals Group
Tullow Oil
WH Smith PLC
Wimpey (George) plc
WPP Group PLC

% OF PORTFOLIO

2,568,652
296,611
65,950
28,700
25,900
63,538
51,362
1,077,351
133,800
10,600
54,393
58,897
89,625
431,635
57,276
84,764
38,250

MARKET VALUE
USD
10,998,045
768,765
389,187
357,430
430,404
1,222,649
604,747
1,037,580
268,460
197,969
776,017
980,414
1,023,103
1,416,235
385,590
704,301
435,194

375,795
13,037
10,200
4,345
64,009
3,480
4,465
5,300
2,000
3,850
55,095
5,485
6,245
10,000
10,600
9,750
28,010
57,320
1,470
10,511
2,500
5,400
100
2,542
49,746
10,335

12,970,735
304,544
645,558
181,838
1,682,797
274,885
113,679
309,043
24,640
115,615
1,208,784
137,344
570,668
139,700
603,352
153,952
780,078
1,505,796
70,354
183,942
177,325
477,900
5,010
242,456
1,765,983
1,295,492

26.32%
0.62%
1.31%
0.37%
3.41%
0.56%
0.23%
0.63%
0.05%
0.23%
2.45%
0.28%
1.16%
0.28%
1.22%
0.31%
1.58%
3.06%
0.14%
0.37%
0.36%
0.97%
0.01%
0.49%
3.58%
2.63%

3,362,116

39,235,128

79.61%

UNITED STATES
Adesa Inc
Air Products & Chemicals
Alette INC
Bellsouth Corp US
Black & Decker Corp
Bristol-Myers Squibb Co
Chevron Texaco Corp Com
EMC Corp/Mass
Engelhard Corp
Hewlett - Packard Co
Honda Motor Company Ltd
Intl Business Machines Co
Maytag Corp
PacifiCare Health Systems
Payless Shoe source INC
Pepsi Bottling Group Inc
Pfizer Inc
Praxair INC
Price Communications Corp
Timberland Co CL A
Toro Co
Triad Hospitals
United Health Group Inc.
Verizon Communications
Well point Health Networks
Total Transferable securities admitted to
official stock exchange listing

The accompanying notes form an integral part of these financial statements
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22.31%
1.56%
0.79%
0.73%
0.87%
2.48%
1.23%
2.11%
0.54%
0.40%
1.57%
1.99%
2.08%
2.87%
0.78%
1.43%
0.88%

CRESCENT GLOBAL INVESTMENT FUND (IRELAND) PLC
SCHEDULE OF INVESTMENTS BY GEOGRAPHIC AREA
AS AT 31 MARCH 2005
TRANSFERABLE SECURITIES ADMITTED TO OFFICIAL STOCK EXCHANGE LISTING
COUNTRY
Total Transferable securities listed on other
regulated markets

HOLDING

MARKET VALUE
USD

% OF PORTFOLIO

344,543

9,104,615

18.47%

49,200
49,200

211,952
211,952

0.43%
0.43%

295,343
61,800
11,350
7,775
46,100
5,300
281
23,000
16,300
12,150
147
33,040
10,900
37,000
30,200

8,892,663
889,528
608,792
416,740
1,083,694
265,494
1,391,896
484,888
168,018
265,477
643,125
594,535
152,519
488,386
1,439,571

18.04%
1.80%
1.24%
0.85%
2.20%
0.54%
2.82%
0.98%
0.34%
0.54%
1.30%
1.21%
0.31%
0.99%
2.92%

48,339,743
791,973
154,757
49,286,473

98.08%
1.61%
0.31%
100.00%

10,000
10,000

100.00%
100.00%

HONG KONG
ASM Pacific Technology
JAPAN
Alpine Electronics Inc
Canon Inc
Canon Inc (A.D.R)
Coca-Cola West Japan Co
Honda Motor Co Ltd
KDDI Corp
Maruichi Steel Tube Ltd
Mikuni Coca Cola Bottling
Nippon Telegraph & Tele (A.D.R)
Nippon Telegraph & Tele.
Pioneer Corp
Shikoku Coca-Cola Bottling
Shiseido Co Ltd
Takeda Chemical Industrie

Total Listed transferable Securities
Cash
Other Cash assets & liabilities
Total Crescent Global Equity Fund

Settlement Account - USD
Total Crescent Global Property Equity Fund

The Crescent Global Property Equity Fund consists of 1,000 shares issued at USD 10.00 per share. No Trading has
occurred since inception date.

The accompanying notes form an integral part of these financial statements
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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

CRESCENT GLOBAL INVESTMENT FUND (IRELAND) PLC
1 . O R G A N I S AT I O N
Crescent Global Investment Fund (Ireland) plc (the “Company”) was incorporated as an open-ended investment
company in Ireland on 5th February 2003 and commenced trading operations on 7th April 2003. The sub-funds of the
Company are listed on the Irish Stock Exchange.
The Investment Objective of the company is to seek to achieve moderate capital and income appreciation over a
medium to long term period by investing in shares of companies listed on international stock exchanges that are Shar'iah
compliant according to the guidelines set out by the Investment Manager and the Shar'iah advisors to the portfolio.
Shares of the Company 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 Company.
(B) Investment valuation
Financial Investments are recognised 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 Company's results for the
period, as it would not include a proper measure of the Company's performance in the period 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.
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(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 & 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 & losses on foreign exchange transactions are recognised in the profit & Loss account in determining
the result for the period.

3. INVESTMENT INCOME
FOR THE YEAR ENDED 31 MARCH 2005

COMPANY
TOTAL

CRESCENT
GLOBAL
EQUITY
FUND

CRESCENT
GLOBAL
PROPERTY
EQUITY FUND

2005
USD
825,450
29,138
854,588

2005
USD
825,450
29,138
854,588

2005
USD
-

14 MONTHS
ENDED

14 MONTHS
ENDED

14 MONTHS
ENDED

2004
USD
308,347
7,438
315,785

2004
USD
308,347
7,438
315,785

2004
USD
-

Dividend Income
Interest earned on settlement account

FOR THE YEAR ENDED 31 MARCH 2004

Dividend Income
Interest earned on settlement account
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4. EXPENSES
FOR THE YEAR ENDED 31 MARCH 2005

COMPANY
TOTAL

CRESCENT
GLOBAL
EQUITY
FUND

CRESCENT
GLOBAL
PROPERTY
EQUITY FUND

2005
USD
756,314
4,675
2,310
7,597
22,722
60,332
23,415
1,415
878,780

2005
USD
756,314
4,675
2,310
7,597
22,722
60,332
23,415
1,415
878,780

2005
USD
-

14 MONTHS
ENDED
2004
USD
310,766
4,304
2,126
9,500
27,556
23,628
25,297
403,177

14 MONTHS
ENDED
2004
USD
310,766
4,304
2,126
9,500
27,556
23,628
25,297
403,177

14 MONTHS
ENDED
2004
USD
-

Administrator & Management Fees
Amortisation of Organisational Costs
Annual Stock Exchange Fees
Auditors Remuneration
Bank Charges
Custodian Fees
Directors' Fees
IFSRA Prudential Levy

FOR THE YEAR ENDED 31 MARCH 2004

Administrator & Management Fees
Amortisation of Organisational Costs
Annual Stock Exchange Fees
Auditors Remuneration
Bank Charges
Custodian Fees
Directors' Fees
IFSRA Prudential Levy

5. CASH AT BANK
At 31 March 2005, 100% of the funds cash balances were held at HSBC Custody Services (Guernsey) Limited
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6. OUTSTANDING RECEIVABLES
FOR THE YEAR ENDED 31 MARCH 2005

COMPANY
TOTAL

CRESCENT
GLOBAL
EQUITY
FUND

CRESCENT
GLOBAL
PROPERTY
EQUITY FUND

2005
USD
156,616
156,616

2005
USD
156,616
156,616

2005
USD
-

14 MONTHS
ENDED
2004
USD
47,285
203,003
250,288

14 MONTHS
ENDED
2004
USD
47,285
203,003
250,288

14 MONTHS
ENDED
2004
USD
-

COMPANY
TOTAL

CRESCENT
GLOBAL
EQUITY
FUND

CRESCENT
GLOBAL
PROPERTY
EQUITY FUND

2005
USD
-

2005
USD
-

2005
USD
-

14 MONTHS
ENDED
2004
USD
203,003
202,661
405,664

14 MONTHS
ENDED
2004
USD
203,003
202,661
405,664

14 MONTHS
ENDED
2004
USD
-

Accrued Dividends
Receivable for US Dollars

FOR THE YEAR ENDED 31 MARCH 2004

Accrued Dividends
Receivable for US Dollars

7. LIABILITIES

(due within one year)
FOR THE YEAR ENDED 31 MARCH 2005

Payable for Foreign currencies
Payable for investments purchased

FOR THE YEAR ENDED 31 MARCH 2004

Payable for Foreign currencies
Payable for investments purchased
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8. 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 USD40,000, 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.
A summary of share movements for the period is set out below:

FOR THE YEAR ENDED 31 MARCH 2005

Shares outstanding - beginning of period
Subscriptions
Redemptions
Shares outstanding - end of period

FOR THE YEAR ENDED 31 MARCH 2004

Shares outstanding - beginning of period
Subscriptions
Redemptions
Shares outstanding - end of period

CRESCENT
GLOBAL
EQUITY
FUND

CRESCENT
GLOBAL
PROPERTY
EQUITY FUND

NUMBER OF
SHARES

NUMBER OF
SHARES

2005
2,043,778
1,073,076
(21,073)
3,095,781

2005
1,000
1,000

14 MONTHS
ENDED
2004
2,058,541
(14,763)
2,043,778

14 MONTHS
ENDED
2004
2,000
(1,000)
1,000
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9. 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 its gains.
However, 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 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.

10. RELATED PARTIES
Two of the Directors as noted on page 13 are treated as related parties.
There were monetary transactions with a Connected Company with Common Directorships of that Connected
Company and the Company as noted below:
Directors
Adam Ismail Ebrahim & Mohammed Shaheen Ebrahim
Company
Oasis Global Management Company (Ireland) Limited
Relationship
Administrator & Management Company
Monetary Amounts
USD 756,314
Balances at Year-end
Nil
Parties related to the Company held participating shares in the following sub-fund of the Company during the financial
period as follows:

OASIS GLOBAL MANAGEMENT COMPANY
YEAR END 31 MARCH 2005 AND 2004

CRESCENT
GLOBAL
EQUITY
FUND

CRESCENT
GLOBAL
EQUITY
FUND

2005
3,854
3,854

14 MONTHS
ENDED
2004
-

Shares held - beginning of period
Acquisitions
Disposals
Shares held - end of period
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11. SOFT COMMISSION ARRANGEMENTS
There were no soft commission arrangements affecting the Company during the year.
(14 month period ended 31 March 2004 - nil)

12. 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 month period ended 31 March 2004 - Nil)

13. 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.
Canadian Dollar
Danish Kroner
Euro
Great British Pound
Hong Kong Dollar

1.2099
5.7451
0.7711
0.5295
7.7995

Japanese Yen
Korean Won
Swedish Kroner

107.2000
1,015.5000
7.0659

14. SIGNIFICANT AGREEMENTS AND TRANSACTIONS WITH AFFILIATES
Investment manager
Oasis Crescent Capital (Pty) Limited is the Investment Manager of the Company. The Investment Manager is responsible for
overseeing and monitoring the day-to-day operations of the Company's affairs regarding its investments subject to the overall
supervision and control of the Directors.
For services rendered under an Investment Management Agreement, Oasis Global Management Company (Ireland) Limited
pays Oasis Crescent Capital (Pty) Limited a monthly Management fee at an annual rate of 0.25% of the daily total assets of the
sub-funds of the Company.
The Administrator, Management Company, Registrar and Transfer Agent
Oasis Global Management Company (Ireland) Limited acts as Administrator, Management Company, Registrar and Transfer
Agent for the Company. Oasis Global Management Company (Ireland) Limited also maintains the Company's registered office.
Oasis Global Management Company (Ireland) Limited performs certain day-to-day administrative tasks on behalf of the
Company, including: maintenance of the company's books and records; processing of shareholder transactions; calculation of
net asset value, fees and a daily indication value and payment of the Company's expenses.
For services rendered under the Administration Agreement, the Company pays Oasis Global Management Company (Ireland)
Limited a monthly fee of 2% per annum of the NAV of the of the company's sub-funds. There are no additional charges for
report preparation or additional NAV calculations.
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The custodian
HSBC Institutional Trust Services (Ireland) Limited (the “Custodian”), has been appointed to act as the Custodian of the
Company's assets pursuant to the Custodian Services Agreement. For services rendered the Custodian receives an annual fee
based on the following scales:
Funds under Custody
USD 0 - USD 50,000,000
USD 50,000,000 to USD 100,000,000
Above USD 100,000,000

Fee Levied
0.15% of total sub- fund NAV per annum
0.115% of total sub-funds' NAV per annum
0.095% of total sub-fund's NAV per annum

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

15. FUND EXPENSES
Fund expenses are accrued on a daily basis. Auditors' remuneration for the year ended 31 March 2005 amounted to USD 7,597
(2004 USD 9,500). Directors' fees and expenses for the year ended 31 March 2005 amounted to USD 23,415. (2004 USD 25,297)

16. VALUES OF FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS
Values of financial instruments:
The Company'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.

17. HISTORICAL NAV

Crescent Global Equity Fund
Crescent Global Property Equity Fund

2005

2004

USD 15.92
USD 10.00

USD 13.94
USD 10.00

18. SUBSEQUENT EVENTS
On the 31st March 2005, HSBC Institutional Trust Services (Ireland) Limited resigned its position as the Custodian to the
Crescent Global Investment Fund (Ireland) plc. BNP Paribas Fund Services Dublin Limited was appointed as the Custodian to
the Fund as and from midnight 31st March 2005.
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19. DERIVATIVES AND OTHER FINANCIAL INFORMATION
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 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
any futures, options, and forward currency transactions.
The main risks arising from the Company's financial instruments are market prices, 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 Manager 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 Manager 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.

FOR THE YEAR ENDED 31 MARCH 2005

CURRENCY
Canadian Dollar
Danish Kroner
Euro
Great British Pound
Hong Kong Dollar
Japanese Yen
Korean Won
Swedish Kroner
US Dollar
Total

COMPANY
TOTAL

CRESCENT
GLOBAL
EQUITY
FUND

CRESCENT
GLOBAL
PROPERTY
EQUITY FUND

2005
USD
444,498
276,549
10,878,769
11,045,554
211,952
8,258,316
2,416,705
871,436
14,892,694
49,296,473

2005
USD
444,498
276,549
10,878,769
11,045,554
211,952
8,258,316
2,416,705
871,436
14,882,694
49,286,473

2005
USD
10,000
10,000
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FOR THE YEAR ENDED MARCH 2004

CURRENCY
Canadian Dollar
Danish Kroner
Euro
Great British Pound
Hong Kong Dollar
Japanese Yen
Korean Won
Swedish Kroner
US Dollar
Total

COMPANY
TOTAL

CRESCENT
GLOBAL
EQUITY
FUND

CRESCENT
GLOBAL
PROPERTY
EQUITY FUND

2004
USD
257,234
230,846
5,442,477
6,335,554
219,099
3,902,288
839,517
708,013
10,572,392
28,507,420

2004
USD
257,234
230,846
5,442,477
6,335,554
219,099
3,902,288
839,517
708,013
10,562,392
28,497,420

2004
USD
10,000
10,000

(C) Interest rate risk
Financial assets
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 Manager 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 Manager 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.
(D) Liquidity 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.
(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 liabilities
All the financial assets of the Company are held at fair value.

20. 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
COMPOSITION OF PORTFOLIO
UNAUDITED

CRESCENT GLOBAL INVESTMENT FUND (IRELAND) PLC

FOR THE YEAR ENDED 31 MARCH 2005
Major purchases (being the 20 largest

Major sales (being the 20 largest

Purchases in period)

Sales in period)
Cost

Cost

USD

USD

1

Pfizer Inc.

1,323,945

Tullow Oil plc

288,463

2

Bellsouth Corp.

1,106,440

Linde AG

133,980

3

Brown & Jackson plc

1,094,151

Samsung Electronic

133,793

4

Energy Africa

1,020,880

Anthem Inc.

127,590

5

Verizon Communications

1,007,773

Honda Motor Company

122,995

6

KDDI Corp

922,985

WH Smith C Class Shares

122,104

7

Takeda Pharmaceuticals

833,758

Sony Corp

86,888

8

Hewlett Packard Co.

729,180

Aggregate Industries

57,771

9

Coca-Cola West Japan

662,706

Electronic Data Systems

22,509

10 E. ON AG

645,421

-

-

11 Linde AG

610,455

-

-

12 Kia Motors Corporation

605,951

-

-

13 Philips Electronics

572,246

-

-

14 Alpine Electronics

352,446

-

-

15 Anthem Inc.

535,828

-

-

16 Air Liquide

513,888

-

-

17 Mayr-Melnhof Karton AG

498,631

-

-

18 BOC Group plc

377,682

-

-

19 Pioneer Corp.

372,333

-

-

20 Shire Pharmaceutical

348,934

-

-

There may not necessarily be 20 buys & sells of one particular Equity in the reporting period.
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CLIENT SERVICES

OASIS

Tel: +27 21 413 7860
Fax: +27 21 413 7900
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
South Africa
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