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OASIS CRESCENT PROPERTY FUND
A property fund created under the Oasis Crescent Property Trust Scheme

registered in terms of the Collective Investment Schemes Control Act (Act 45 of 2002) 
having REIT status with the JSE Limited

Share code: OAS
ISIN: ZAE000074332

(“OCPF” or “the Fund”)

CORPORATE INFORMATION



1.	 INTRODUCTION

The Oasis Crescent Property Fund (OCPF) is a unique investment opportunity with a direct property 
portfolio in desirable locations, predominantly in the Western Cape. OCPF also offers diversification 
to investors with exposure to high quality global REITS through its investment in the Oasis Crescent 
Global Property Equity Fund. The Fund has a strong balance sheet and is one of the only listed REITS 
in the world with no debt. OCPF has a high quality tenant base and an experienced management 
team with a strong performance history. We are seeing a structural improvement in South Africa as 
a result of progress with infrastructure reform, supported by cyclical forces of strong export prices 
(gold and platinum), a firm Rand, stable inflation and declining interest rates. The Cape Town property 
market is benefiting from strong demand and supply fundamentals which has driven up rentals to 
rates supporting new development and OCPF has access to development opportunities in attractive 
locations within its existing portfolio and together with its strategic partner. The redevelopment of 
existing properties in the OCPF portfolio will result in the increase in strategic vacancy during the period 
of redevelopment.  

 

The objective of the Manager is to protect and grow the real wealth of investors by providing sustainable 
growth in Net Asset Value (“NAV”) and delivering a consistent income stream that has potential to 
grow. This objective is achieved through our diversification strategy and the active management of 
the direct property portfolio as covered in more detail under the Portfolio Overview section below. 
Our focused approach has delivered significant real wealth creation for investors with an annualised 
total unitholder return of 10.0% relative to annualised inflation of 5.5% since inception, resulting in a real 
return of 4.5% per annum since inception. The Fund’s annualised total intrinsic value return is 11.1% per 
annum since inception and it is currently trading at a 27% discount to NAV taking into consideration 
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MANAGER’S REPORT

Note: The since inception returns are from November 2005.

2.	 MARKET OVERVIEW

The South African economy has continued with its low 1% growth in 2025.  However, the green shoots of 
the structural reforms initiated under Operation Vulindlela is gaining momentum, with electricity sector 
leading the way with no load shedding, followed by the logistics sector which has started to reverse 
years of decline, with dry bulk exports at 164mt up 6% YOY and other sectors are starting to deliver. 
The introduction of competition and the private sector will improve delivery, productivity and address 
not only volume growth but more affordable prices. The municipal infrastructure and community 
nonpayment should be key areas in the reform process as they would deliver significant upside. If the 
reforms continue and are not disrupted by local government elections in 2026 and the leadership 
changes thereafter, we would anticipate a significant tailwind to economic growth from infrastructure 
for the first time in 15 years. There are improvements in the fiscal situation, as tax receipts improve, 
lowering a major risk. The growth momentum is being supported by cyclical forces of strong export 
prices (gold and platinum), a firm Rand, stable inflation and declining interest rates. Lower agricultural 
and oil prices could keep inflation lower for longer. The tariff risk could see further collaboration 
between government and the private sector to find new markets and grow the economy. We are 
cautiously optimistic about the SA economic growth outlook.



3.	 PORTFOLIO OVERVIEW

4.	 REVIEW OF RESULTS AND OPERATIONS 

4.1 HIGHLIGHTS FOR THE HALF-YEAR TO 30 SEPTEMBER 2025.

•	 Intrinsic value return (NAV growth and distribution income) of 11.1% per annum since inception 
compared to inflation of 5.5% per annum.

•	 Distribution including non-permissible income increased by 5.2% to 63.3 cents per unit relative to 
60.2 cents in the prior year corresponding period.

•	 NAV per unit increased by 2.3% to 2820 cents per unit from 2757 cents per unit in the prior 
corresponding period.

•	 Investment income growth driven by higher returns earned on the investment in the Oasis Crescent 
Global Property Equity Fund and the investment of liquid reserves in the Oasis Crescent Income 
Fund.

•	 Trading at a 27% discount to NAV taking into consideration the current HY2026 dividend of 62.7 
cents per unit.
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The Fund has focused on building a portfolio with a combination of high quality direct property 
investments, global listed REITs which add geographic and currency diversification and substantial 
liquid assets. The direct property portfolio is primarily focused on the Cape Town metro which is a 
market with a well diversified economy and strong property fundamentals with limited supply of land 
due to the natural borders created by the ocean and mountain ranges. The global investments consist 
of the Oasis Crescent Global Property Equity Fund which is well positioned with a focus on REITs with 
the best quality assets and balance sheets. The cash and other listed SA Investments provide flexibility 
for the Fund to pursue growth opportunities. 
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With little new supply, vacancies have reduced in the SA property market. The industrial, retail and 
coastal markets improving the most. SA property will be a primary beneficiary of the investment in bulk 
and municipal infrastructure and the improving SA macroeconomic fundamentals. The Cape Town 
property markets, with very strong demand and supply fundamentals has driven up rentals to rates 
supporting new development, with vacant land being the key constraint.
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The year on year decline of 3% in the net property income is due to the strategic vacancy and the 
reversal of bad debts of R1.685m during HY2025 due to the rental collection efforts of the team. The 
growth in Direct property net income will be an increase of 3% if the bad debt reversal in HY2025 of 
R1.685m is excluded from the HY2025 Direct property net income. The increase in investment income 
was driven by higher income  earned on the investment in the Oasis Crescent Global Property Equity 
Fund and on the liquid reserves invested in the Oasis Crescent Income Fund. The shared expenses 
were well managed and declined by 3%.  

4.2 RESULTS OVERVIEW 

4.3 DIRECT PROPERTY PORTFOLIO CHARACTERISTICS

I.	 GEOGRAPHICAL PROFILE *

* Note: Revenue includes recoveries and excludes leasing incentives. 



The average retail and office rentals increased year on year due to rental escalations while the 
average industrial rentals year on year were higher due to the Sacks Circle lease expiry for the 
commencement of its strategic redevelopment and rental escalations on the remainder of the 
industrial portfolio.

II.	 SEGMENTAL PROFILE

III.	 VACANCY PROFILE

Vacancy as a % of total rentable area (including strategic vacancy)

Vacancy as a % of total rentable area (excluding strategic vacancy)
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MANAGER’S REPORT

The exposure of the direct property portfolio based on Net Property Income is 75% to the Western 
Cape and 25% to KwaZulu-Natal.   
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The vacancy as a % of total rentable area has remained very low for the Office portfolio and is at zero 
for the industrial portfolio excluding the strategic vacancy for the commencement of redevelopment 
at Sacks Circle. Retail vacancy has continued to reduce due to the successful efforts of the leasing 
team. Post the period end, the Retail vacancy as a % of total rentable area has reduced further from 
3.0% to 1.1% and Total vacancy as a % of rentable area has reduced to 1.3%. 

MANAGER’S REPORT
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Vacancy as a % of total rental income (including strategic vacancy)

Vacancy as a % of total rental income (excluding strategic vacancy)

The vacancy as a % of total rental income has remained very low for the Office portfolio and is at zero 
for the industrial portfolio excluding the strategic vacancy for the commencement of redevelopment 
at Sacks Circle. Retail vacancy has continued to reduce due to the successful efforts of the leasing 
team. Post the period end the Retail vacancy as % of total rental income has reduced further from 
5.2% to 2.7% and total vacancy as a % of rental income has reduced to 2.8%.

The lengthening of the lease expiry profile remains a high priority for the team. We expect the lease 
profile to extend going forward as more tenants are prepared to commit to long term leases and the 
impact of new long term leases from the development pipeline.

IV.	 LEASE EXPIRY PROFILE
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V.	 TENANT PROFILE **

**Note: Tenants are classified as large or major (“A” grade) or medium to large (“B” grade) based on 
their financial soundness, profile and global or national footprint. Included in Grade C – Other are 19 
tenants.

The Fund has a high exposure of 87% to A grade tenants which include multi-national, large national 
and government tenants. The reduction from 90% A grade tenants in the prior year is due to the 
Sacks Circle lease expiry for the commencement of its strategic redevelopment and we anticipate 
this number to revert to historical levels as developments are completed.

4.4 DEVELOPMENT PIPELINE

The South African economy is showing potential for improvement and the Cape Town Property Market 
is benefiting from strong fundamentals and very low vacancies which has driven up rentals to rates 
supporting new development. The Fund has access to attractive development opportunities within 
its existing portfolio and together with its strategic partner. These opportunities will deliver world class 
facilities in desirable locations that are modern and efficient which will provide greater exposure for 
the Fund to higher quality tenants and lengthen the lease profile. This will enhance the property and 
tenant quality and increase the growth profile of the earnings and NAV of the Fund. We will look to do 
this without using debt which will create the opportunity to raise capital and for investors to participate.

4.5. INVESTMENT PORTFOLIO CHARACTERISTICS

The Oasis Crescent Global Property (OCGPEF), £ class, was awarded the prestigious LSEG Lipper 
award for the best performing fund over a 3-year period. OCGPEF has a portfolio of high-quality Reits, 
with positive demand / supply fundamentals in secular growth sectors, with superior balance sheets 
and excellent management. The fund is well positioned with 10% cash/near cash holding to add value 
over the long term. 

The Fund invests its liquid reserves in the Oasis Crescent Income Fund which provides competitive, 
Shariah compliant income and flexibility to take advantage of opportunities.

5. OUTLOOK

The focus remains on excellence in the execution of the property basics which include the continuous 
improvement of the tenant mix and lease expiry profile and ensuring that properties are maintained at 
the highest standards to deliver sustainable income over the long term. The Fund is well positioned due 
to its high exposure to the Western Cape and the diversification from its exposure to global REITs with 
the best quality assets and balance sheets. The Fund has commenced the redevelopment of Sacks 
Circle and continue to assess development and redevelopment opportunities in the Western Cape 
with its strategic partner. The redevelopment of existing properties in the OCPF portfolio will result in the 
increase in strategic vacancy during the period of redevelopment.
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6.	 ADDITIONAL INFORMATION

Property management 
Property management is outsourced to the Manager and external service providers. The amount paid 
to the Manager was R1.014 million (HY2025: R0.927 million).

Service charge
The service charge is equal to 0.5% per annum of the Fund’s market capitalisation and borrowing 
facilities based on the average daily closing prices of the units. The amount paid to the Manager was 
R3.298 million (HY2025: R3.267 million).

Units in issue
As at 30 September 2025 the number of units in issue was 65 314 880 (HY2025: 65 154 833).

Shareholding in Oasis Crescent Property Fund Managers (“OCPFM” or the “Manager”)
OCPFM is 100% owned by Oasis Group Holdings (Pty) Ltd.

Changes to the Board
As announced on the JSE’s Stock Exchange News Service, Mr Ebrahim Mohamed retired as independent 
non-executive director from the board of directors of OCPF with effect from 17 April 2025.

Cape Town
21 October 2025



To the unitholders of Oasis Crescent Property Fund

We have reviewed the condensed consolidated interim financial statements of Oasis Crescent 
Property Fund set out on pages 12 to 28 contained in the accompanying interim report, which 
comprise the condensed consolidated statement of financial position as at 30 September 2025 
and the condensed consolidated statements of comprehensive income, changes in unitholders’ 
funds and cash flows for the six months then ended, and selected explanatory notes.
 
Directors’ Responsibility for the Condensed Consolidated Interim Financial Statements

The directors of the management company, Oasis Crescent Property Fund Managers Ltd, are 
responsible for the preparation and presentation of these condensed consolidated interim 
financial statements in accordance with the IFRS Accounting Standards as issued by the 
International Accounting Standards Board, (IAS) 34 Interim Financial Reporting, the Financial 
Pronouncements as issued by Financial Reporting Standards Council and the requirements 
of the Collective Investments Schemes Control Act, 2002, and for such internal control as the 
directors determine is necessary to enable the preparation of condensed consolidated interim 
financial statements that are free from material misstatement, whether due to fraud or error.

INDEPENDENT AUDITOR’S REVIEW REPORT ON CONDENSED CONSOLIDATED INTERIM 
FINANCIAL STATEMENTS
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Auditor’s Responsibility

Our responsibility is to express a conclusion on these condensed consolidated interim financial 
statements. We conducted our review in accordance with International Standard on Review 
Engagements (ISRE) 2410, Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity. ISRE 2410 requires us to conclude whether anything has come to our 
attention that causes us to believe that the condensed consolidated interim financial statements 
are not prepared in all material respects in accordance with the applicable financial reporting 
framework. This standard also requires us to comply with relevant ethical requirements.

A review of condensed consolidated interim financial statements in accordance with ISRE 2410 
is a limited assurance engagement. We perform procedures, primarily consisting of making 
inquiries of management and others within the entity, as appropriate, and applying analytical 
procedures, and evaluate the evidence obtained.  

The procedures performed in a review are substantially less and differ in nature from those 
performed in an audit conducted in accordance with International Standards on Auditing.  
Accordingly, we do not express an audit opinion on these condensed consolidated interim 
financial statements.
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Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying condensed consolidated interim financial statements of Oasis Crescent Property 
Fund for the six months ended 30 September 2025 are not prepared, in all material respects, 
in accordance with IFRS Accounting Standards as issued by the International Accounting 
Standards Board, (IAS) 34 Interim Financial Reporting, the Financial Pronouncements as issued 
by Financial Reporting Standards Council and the requirements of the Collective Investments 
Schemes Control Act, 2002.

Nexia SAB&T
Mansoor Salee
Director
Registered Auditor
21 October 2025
First floor, SAB&T House
Cnr Birmingham & Canterbury Road
N1 City
Goodwood
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CONDENSED CONSOLIDATED STATEMENT  
OF FINANCIAL POSITION  
for the 6 months ended 30 September 2025
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Reviewed  
30 September 

2025

R’000

Reviewed  
30 September 

2024

R’000

Audited  
31 March  

2025

R’000
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT  
OR LOSS AND OTHER COMPREHENSIVE INCOME 
for the 6 months ended 30 September 2025
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Reviewed 
6 months to 

30 September 
2025

R’000

Reviewed 
6 months to 

30 September 
2024

R’000

Audited 
12 months to 

31 March 
2025

R’000
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CONDENSED CONSOLIDATED STATEMENT  
OF COMPREHENSIVE INCOME
for the 6 months ended 30 September 2025
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Reviewed 
6 months to 

30 September 
2025

R’000

Reviewed 
6 months to 

30 September 
2024

R’000

Audited 
12 months to 

31 March 
2025

R’000
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OASIS CRESCENT PROPERTY FUND
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN UNITHOLDERS’ FUNDS
for the 6 months ended 30 September 2025
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OASIS CRESCENT PROPERTY FUND	
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS	
for the 6 months ended 30 September 2025
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Reviewed 
6 months to 

30 September 
2024

R’000

Reviewed 
6 months to 

30 September 
2025

R’000

Audited 
12 months to 

31 March
2025

R’000
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OASIS CRESCENT PROPERTY FUND  
SUMMARISED CONSOLIDATED STATEMENT OF CASH FLOWS
for the 6 months ended 30 September 2025...continued
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Reviewed 
6 months to 

30 September 
2025

R’000

Reviewed 
6 months to 

30 September 
2025

R’000

Audited 
12 months to 

31 March
2025

R’000
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OASIS CRESCENT PROPERTY FUND
SEGMENT INFORMATION
for the 6 months ended 30 September 2025
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OASIS CRESCENT PROPERTY FUND
SEGMENT INFORMATION
for the 6 months ended 30 September 2025
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continued
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SEGMENT INFORMATION
for the 6 months ended 30 September 2024
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SEGMENT INFORMATION
for the 6 months ended 30 September 2024
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continued
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SEGMENT INFORMATION
for the 12 months ended 31 March 2025
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SEGMENT INFORMATION
for the 12 months ended 31 March 2025
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continued
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BASIS OF PREPARATION AND ACCOUNTING POLICIES					   
						    

The condensed consolidated interim financial statements of Oasis Crescent Property Fund (“the Fund” or “OCPF”) 
have been prepared in accordance with IFRS Accounting Standards as issued by International Accounting Standards 
Board, IAS 34 Interim Financial Reporting, the interpretations of the International Financial Reporting Interpretations 
Committee (IFRIC), the Financial Reporting Pronouncements, as issued by the Financial Reporting Standards Council, 
JSE Listings Requirements and the requirements of the Collective Investment Schemes Control Act of 2002. The 
financial statements are prepared on the historical cost basis as modified by the revaluation of investment properties 
and financial assets at fair value through profit or loss. The accounting policies and methods of computation applied 
in this interim report are consistent with the policies as set out in the most recent annual financial statements, which 
should be read in conjunction with this report, except as set out below. The Fund’s external auditor, Nexia SAB&T Inc., 
has reviewed the financial information set out in this report. Their unqualified review report is included on page 9 of 
this report. The operational results of the Fund are not affected by seasonal or cyclical fluctuations.		
									       
These condensed reviewed results were compiled by Michael Swingler CA (SA).

Fair value estimation of investments
Financial instruments and other assets carried at fair value are valued in terms of IFRS 13.

The fair value of financial instruments traded in active markets is based on quoted market prices at the end of the 
reporting period.	

Specific valuation techniques used to determine fair value include:
•   Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities
•   Level 2: Inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either   
     directly (as prices) or indirectly (derived prices)
• Level 3: Inputs for the asset or liability that are not based on observable market data (unobservable   
     inputs)

The Fund transfers assets between levels in the fair value hierarchy on the date that there is a change in the 
circumstances that give rise to the transfer.

The information below analyses financial assets and financial liabilities, which are carried at fair value, by level of 
hierarchy as required by IFRS 7 and IFRS 13.

The following table presents the Fund’s assets that are measured at fair value at 30 September 2025:
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The following table presents the Fund’s assets that are measured at fair value at 30 September 2024:	
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The following table presents the Fund’s assets that are measured at fair value at 31 March 2025:

The fair value of financial instruments traded in active markets is based on quoted market prices at 
the statement of financial position date. A market is regarded as active if quoted prices are readily 
and regularly available from an exchange, dealer, broker, industry group, pricing service, or regulatory 
agency, and those prices represent actual and regularly occurring market transactions on an arm’s 
length basis. These instruments are included in level 1.

The instruments included in level 2 comprise of London stock exchange property equity investments 
classified as financial assets at fair value through profit or loss and investments in Shari’ah compliant 
instruments classified as financial assets at fair value through profit or loss. The fair value of financial 
instruments that are not traded in an active market is determined by using valuation techniques. These 
valuation techniques maximise the use of observable market data where it is available and rely as little 
as possible on entity specific estimates. If all significant inputs required to fair value an instrument are 
observable, the instrument is included in level 2. If one or more of the significant inputs is not based on 
observable market data, the instrument is included in level 3.



Specific valuation techniques used to value financial instruments include:				  
										        
Financial assets at fair value through profit or loss

Oasis Crescent Global Property Equity Fund:
The asset approach is taken to value the investment in Oasis Crescent Global Property Equity Fund. 
The fair value of investments in the Oasis Crescent Global Property Equity Fund is determined using the 
closing Net Asset Value (NAV) price published by Oasis Crescent Wealth UK Limited, the management 
company of the Fund, not listed on the UK Stock Exchange and are therefore not included in Level 1

Oasis Crescent International Property Equity Feeder Fund:
The asset approach is taken to value the investment in Oasis Crescent International Property Equity 
Feeder Fund. The fair value of investments in Oasis Crescent International Property Equity Feeder Fund 
is determined using the closing Net Asset Value (NAV) price published by Oasis Crescent Management 
Company Limited, the management company of the Fund. These investments are not actively traded 
on an exchange and are therefore not classified as Level 1.

Investment in listed property funds
The fair value of these investments is determined using the closing price as at statement of financial 
position date. These shares are listed and traded on the Johannesburg Stock Exchange (JSE) and are 
therefore classified as Level 1.
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Other financial assets at fair value through profit or loss

Oasis Crescent Income Fund:
The asset approach is taken to value the investment in Oasis Crescent Income Fund. The fair value 
of investments in Oasis Crescent Income Fund is determined using the closing Net Asset Value (NAV) 
price published by Oasis Crescent Management Company Ltd., the management company of the 
fund. These investments are not actively traded on an exchange and are therefore not classified as 
Level 1.				  
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The valuation of investment properties include comparable bulk sales, discounted cash flow and net 
income capitalisation methods, using contracted rental income and other cash flows. Capitalisation 
rates used in the valuations are the most recent rates published by the South African Property Owners 
Association (SAPOA). The principal assumptions underlying estimation of fair value are those related to 
the receipt of contractual rentals, expected future market rentals, void levels ranging from 0% to 6%, 
maintenance requirements and appropriate discount rates. These valuations are regularly compared 
to actual market yield data, actual transactions by the Fund and those reported by the market. 
Valuations were carried out as at 31 March 2025 by Mills Fitchet Magnus Penny, an independent, 
professional valuer registered without restriction in terms of the Property Valuers Act No. 47 of 2000.

The valuation of investment properties requires judgement in the determination of future cash flows 
and an appropriate capitalisation rate which varies between 7.75% and 10.25% (2024: 8% and 10.25%). 
Changes in the capitalisation rate attributable to changes in market conditions can have a significant 
impact on property valuations. The valuation of investment properties may also be influenced by 
changes in vacancy rates.

There have been no significant transfers between level 1, 2 or 3 during the period under review, nor 
were there any significant changes to the valuation techniques and inputs used to determine fair 
values.

The valuation of investment properties requires judgement in the determination of future cash flows 
and an appropriate capitalisation rate which varies between 7.75% and 10.25% (2024: 8% and 10.25%). 
Changes in the capitalisation rate attributable to changes in market conditions can have a significant 
impact on property valuations. The valuation of investment properties may also be influenced by 
changes in vacancy rates.

Related party transactions and balances
Identity of the related parties with whom material transactions have occurred

Oasis Crescent Property Fund Managers Limited is the management company of the Fund in terms of 
the Collective Investment Schemes Control Act.						    
									       
Oasis Group Holdings (Pty) Ltd., the parent of Oasis Crescent Property Fund Managers Limited, is a 
tenant at The Ridge@Shallcross and 24 Milner Road. 						    
									       
As disclosed in the prospectus of Oasis Crescent Income Fund and Oasis Crescent International 
Property Equity Feeder Fund, a management fee is charged for investing in the Oasis Crescent Income 
Fund by Oasis Crescent Management Company Ltd., the manager of the fund.			 
											         
Abli Property Developers (Pty) Ltd. renders property development consulting services to the Fund on 
capital development projects.								      
							     
Oasis Asset Managers Ltd. renders investment management services to the Fund on Financial assets at 
fair value through profit or loss.								      
							     
Oasis Crescent Property Company (Pty) Ltd., renders services relating to identifying and securing 
tenants for the Fund.									       
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There are common directors to Oasis Crescent Property Fund Managers Limited, Oasis Group Holdings 
(Pty) Ltd., Oasis Crescent Property Company (Pty) Ltd., Oasis Crescent Management Company 
Limited, Oasis Asset Management Ltd. and Abli Property Developers (Pty) Ltd. Transactions with related 
parties are executed on terms no less favourable than those arranged with third parties.

There has been no change in directors’ interests between the end of the period and the date of 
approval of the Interim Report.
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Type of related party transactions

The Fund pays a service charge and a property management fee on a monthly basis to Oasis Crescent 
Property Fund Managers Limited.

The Fund pays a consulting fee to Abli Property Developers (Pty) Ltd. for consulting services rendered 
in respect of capital development projects.							     
	
The Fund pays an investment management fee to Oasis Asset Management Ltd. for investment 
management services rendered in respect of investment in listed property funds.

The Fund pays an administration fee to Oasis Crescent Property Company (Pty) Ltd. for identifying and 
securing tenants for properties held by the Fund.

Subsequent Events							     
There were no subsequent events or transactions that require disclosure in the Interim Report.
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Declaration in respect of the distribution for the 6 months ended 30 September 2025

Notice is hereby given that a distribution of 6,266.39546 cents (in aggregate), after non-permissible 
income, for every 100 (one hundred) units so held to unitholders recorded in the register of OCPF at 
close of business on Friday, 5 December 2025. Unitholders may elect to receive the distribution in cash 
or to reinvest the distribution by the purchase of new units at a rate of 2.22213 units at 2,820 cents per 
unit (in aggregate), for every 100 (one hundred) units so held.

A circular, together with a form of election, will be posted out to unitholders on Friday, 7 November 
2027, in respect of the unit and income distribution (“Circular”).

Method of Election

No form of election has to be submitted if you wish for the distribution to be used to purchase additional 
units.

If you wish to receive the distribution in cash of 6,266.39546 cents (in aggregate) for every 100 (one 
hundred) units held, and if you:

• 	are a certificated unitholder, then you must complete and return the form of election (enclosed 	
	 in the Circular) so as to be received by the transfer secretaries by no later than 12:00 p.m. on 	
	 Friday, 5 December 2025; or
• 	are a certificated unitholder and hold your units through a nominee, then you should provide your 	
	 nominee with your election instructions in terms of the agreement entered into with such nominee, 	
	 to ensure that the form of election is received by the transfer secretaries by no later than 12:00 	
	 p.m. on Friday, 5 December 2025; or
• 	are a dematerialised unitholder, then you should provide your central securities depository
	 participant (“CSDP”) or broker with your election instructions by the cut-off time stipulated 
	 in terms of the custody agreement entered into with your CSDP or broker.

Foreign unitholders

The publication of this declaration and/or accompanying documents and the right to reinvest the 
distribution in jurisdictions other than South Africa may be restricted by law and a failure to comply with 
any of these restrictions may constitute a violation of the securities laws of any such jurisdictions. OCPF 
units have not been and will not be registered for the purposes of the election under the securities laws 
of the United Kingdom, European Economic Area or EEA, Canada, United States of America, Japan 
or Australia and accordingly are not being offered, sold, taken up, re-sold or delivered directly or 
indirectly to recipients with registered addresses in such jurisdictions.

Fractions

Trading in the electronic Strate environment does not permit fractions and fractional entitlements in 
respect of units. Accordingly, should a unitholder’s entitlement to new units, calculated in accordance 
with the ratio mentioned above, give rise to a fraction of a new unit, such fraction will be rounded 
down to the nearest whole number, resulting in allocations of whole units and a payment to the 
unitholder in respect of the remaining cash amount due to that unitholder under the distribution.

Tax implications

In respect of the distribution, the manager hereby informs unitholders, who will receive the distribution, 
that for taxation purposes, OCPF is a REIT as defined in the Income Tax Act as from 1 April 2013 and, 
accordingly, the tax implications of the distribution have changed as from that date. The distribution 
will not be exempt from income tax in terms of section 10(1)(k) of the Income Tax Act.
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For South African tax residents, the distribution will be exempt from dividends tax in terms of section 
64F(1) of the Income Tax Act, provided that you, as unitholder, provide the transfer secretaries or your 
nominee, custodian or central securities depository participant (“CSDP”) with confirmation of your tax 
residence status in the prescribed form. If you do not provide the required residence status, they will 
have no choice but to withhold dividends tax at a rate of 20%.

For non-resident unitholders, for South African tax purposes, the distribution received by a non-resident 
unitholder from a REIT will be subject to dividend withholding tax at 20%, unless the rate is reduced in 
terms of any applicable agreement, for the avoidance of double taxation (“DTA”) between South 
Africa and the country of tax residence of the unitholder. Non-resident unitholders that believe that a 
reduced rate of tax applies in respect of their applicable DTA should contact the transfer secretaries or 
their nominee, custodian or CSDP for the prescribed form to record the reduced rate of tax.

Where dividends tax is withheld at 20%: 

• the reinvestment ratio for non-resident unitholders will be 1.77770 units at 2,820 cents per unit, for  
   every 100 (one hundred) units held on the record date; and
• should such unitholders elect to receive the distribution in cash, they will receive 5,013.11637 cents 
   per 100 units held on the record date.

Kindly contact the transfer secretaries, or your nominee, custodian or CSDP for a copy of the prescribed 
declaration form.

The Income Tax Act sections applicable to the distributions made are as follows:

• Property income distribution from a REIT – section 10(1)(k) and section 64F(1)

Both resident and non-resident unitholders are encouraged to consult their professional tax advisors 
with regard to their individual tax liability in this regard.

Units in issue at the date of declaration of the distribution: 65 314 880 (including 526 994 units in treasury)

Income tax reference number: 3354212148
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Notes:

1.	 Unitholders reinvesting their distribution in new units are alerted to the fact that the new units will 
be listed 3 business days after the last day to trade and that these new units can only be traded 
3 business days after the last day to trade, due to the fact that settlement of the units will be 3 
business days after the record date, which differs from the conventional one business day after the 
record date settlement process.

2.	 Units may not be dematerialised or rematerialised between Wednesday, 3 December 2025 and 
Friday, 5 December 2025, both days inclusive.

3.	 The above dates and times are subject to change. Any changes will be announced on SENS. 
4.	 All times quoted above are South African times.
5.	 Dematerialised unitholders should provide their CSDP or broker with their election instructions by 

the cut-off time stipulated in terms of their custody agreement with such CSDP or broker.
6.	 If no election is made, the distribution accrued to the unitholder will be used to purchase additional 

units.

The salient dates of the distribution declaration are:

         2025

Release of results and declaration announcement on SENS of distribution and 
right of election to purchase new units or receive a cash payment

Tuesday, 21 October

Circular and form of election posted to unitholders Friday, 7 November

Finalisation announcement on SENS in respect of distribution and right of election 
to purchase new units or receive a cash payment

Friday, 7 November

Last day to trade in order to be eligible for the distribution Tuesday, 2 December

Trading commences ex-entitlement to the distribution Wednesday, 3 December

Listing of maximum possible number of units that may be purchased at 
commencement of trade 

Friday, 5 December

Closing date for the election of cash distribution or to reinvest at 12:00 p.m. on Friday, 5 December

Record date for the distribution Friday, 5 December

Electronic payment and CSDP/broker accounts updated with cash Monday, 8 December

Announcement of the results of the distribution on SENS Monday, 8 December

Unit certificates posted and CSDP/broker accounts updated with units Wednesday, 10 December

Adjustment of number of new units listed on or about Friday, 12 December
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SOUTH AFRICA
CAPE TOWN

Oasis House
96 Upper Roodebloem Road, University Estate, Cape Town

PO Box 1217, Cape Town 8000
Tel: +27 (0) 21 413 7860  •  Fax: +27 (0) 21 413 7900

DURBAN
Shop 49, The Ridge@Shallcross

90 Shallcross Road, Durban 4134
Tel: +27 (0) 31 409 0786  •  Fax: +27 (0) 31 409 9777

JOHANNESBURG
4th Floor, West Office Tower

Nelson Mandela Square, Sandton
Tel: +27 (0) 11 263 7860  •  Fax: +27 (0) 11 263 7861

info@oasiscrescent.com  I  www.oasiscrescent.com


