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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



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 
JURZ� 7KLV REMHFWLYH LV DFKLHYHG WKURXJK RXU GLYHUVLÀFDWLRQ VWUDWHJ\ DQG WKH DFWLYH PDQDJHPHQW RI 
WKH GLUHFW SURSHUW\ SRUWIROLR DV FRYHUHG LQ PRUH GHWDLO XQGHU WKH 3RUWIROLR 2YHUYLHZ VHFWLRQ EHORZ� 
2XU IRFXVHG DSSURDFK KDV GHOLYHUHG VLJQLÀFDQW UHDO ZHDOWK FUHDWLRQ IRU LQYHVWRUV ZLWK DQ DQQXDOLVHG 
WRWDO XQLWKROGHU UHWXUQ RI ����� UHODWLYH WR DQQXDOLVHG LQÁDWLRQ RI ���� VLQFH LQFHSWLRQ� UHVXOWLQJ LQ D 
UHDO UHWXUQ RI ���� SHU DQQXP VLQFH LQFHSWLRQ� 7KH )XQG·V DQQXDOLVHG WRWDO LQWULQVLF YDOXH UHWXUQ LV ����� 
SHU DQQXP VLQFH LQFHSWLRQ DQG LW LV FXUUHQWO\ WUDGLQJ DW PRUH WKDQ D ��� GLVFRXQW WR 1$9 WDNLQJ LQWR 
FRQVLGHUDWLRQ WKH FXUUHQW +<���� GLYLGHQG RI ���� FHQWV SHU XQLW�

Cumulative returns Since 
Inception HY2023 FY2022 FY2021 FY2020 FY2019 FY2018 FY2017 FY2016 FY2015

8QLWKROGHU UHWXUQ 422.9 422.9 ����� ����� ����� ����� ����� ����� ����� �����
,QWULQVLF YDOXH UHWXUQ 484.7 484.7 ����� ����� ����� ����� ����� ����� ����� �����
,QIODWLRQ 158.7 158.7 ����� ����� ����� ����� ����� ���� ���� ����

Annual Returns Since 
Inception HY2023 FY2022 FY2021 FY2020 FY2019 FY2018 FY2017 FY2016 FY2015

8QLWKROGHU UHWXUQ 10.3 2.4 ���� ��� ��� ��� ��� ��� ���� ����
,QWULQVLF YDOXH UHWXUQ 11.0 -4.1 ���� ��� ��� ���� ��� ��� ���� ����
,QIODWLRQ 5.8 7.6 ��� ��� ��� ��� ��� ��� ��� ���

0DUNHW 3ULFH 1,950 ����� ����� ����� ����� ����� ����� ����� �����
1$9 2,293 ����� ����� ����� ����� ����� ����� ����� �����

Figures in %
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MANAGER’S REPORT

1. INTRODUCTION

Due to its high-quality tenant base and strong balance sheet, OCPF is well positioned to protect its 
LQYHVWRUV GXULQJ WKLV SHULRG RI LQFUHDVHG HFRQRPLF XQFHUWDLQW\ FUHDWHG E\ WKH VLJQLÀFDQW LQFUHDVH LQ 
LQÁDWLRQ� GULYHQ E\ VXUJLQJ HQHUJ\ DQG IRRG FRVWV� DFFHOHUDWHG ZLWKGUDZDO RI PRQHWDU\ SROLF\ E\ WKH 
ZRUOG·V NH\ FHQWUDO EDQNV DQG WKH FRQWLQXLQJ FRQIOLFW EHWZHHQ 8NUDLQH DQG 5XVVLD� $ NH\ 
GLIIHUHQWLDWRU between the Fund and the other South African (“SA”) listed REITs is that it is the only SA 
REIT that has zero GHEW� ,Q DGGLWLRQ� LW·V WHQDQW SURILOH UHPDLQV ORZ�ULVN DV ��� RI WHQDQWV DUH PXOWL�
QDWLRQDO� QDWLRQDO� RU JRYHUQPHQW UHODWHG� 

7KH )XQG LV D ZHOO�GLYHUVLÀHG 5(,7 LQYHVWHG LQ 6RXWK $IULFDQ GLUHFW SURSHUW\ LQYHVWPHQWV� SUHGRPLQDQWO\ 
LQ WKH :HVWHUQ &DSH� KLJK TXDOLW\ JOREDO OLVWHG 5(,7V DQG OLTXLG LQVWUXPHQWV� 7KH )XQG LV IRFXVHG RQ 
PHHWLQJ DOO WHQDQW QHHGV DQG PDLQWDLQLQJ ZRUOG FODVV IDFLOLWLHV� 7KH DEVHQFH RI GHEW DQG ÀQDQFLDO 
leverage delivers a more sustainable rate of growth during the normal course of operations but more 
LPSRUWDQWO\� WKH )XQG LV QRW H[SRVHG WR WKH ULVN DQG QHJDWLYH HIIHFWV RI ÀQDQFLDO OHYHUDJH GXULQJ WLPHV 
RI HFRQRPLF YRODWLOLW\ DQG LQFUHDVLQJ LQWHUHVW UDWHV�

Note: The since inception returns are from November 2005

2. MARKET OVERVIEW

6RXWK $IULFD KDV HQGXUHG D VOXJJLVK �� \HDUV ZLWK HFRQRPLF JURZWK DYHUDJLQJ ���� UHODWLYH WR 
SRSXODWLRQ JURZWK RI ���� DQG JOREDO *'3 JURZWK RI ����� 'HVSLWH WKLV� WKH 6RXWK $IULFDQ *'3 RXWORRN 
KDV RXWSHUIRUPHG JOREDO SHHUV WKLV \HDU� 0DUNHWV PD\ EH XQGHU�HVWLPDWLQJ 6RXWK $IULFD·V QHDU DQG 
PHGLXP�WHUP JURZWK� )LUVWO\� D VXVWDLQHG FRPPRGLW\ XSF\FOH FRXOG FRQWLQXH WR SURYLGH VXSSRUW 
IRU ÀVFDO UHYHQXHV� WKH FXUUHQW DFFRXQW DQG WKH 5DQG� 6HFRQGO\� RYHU WKH � TXDUWHUV WR 4� ����� 
HPSOR\PHQW OHYHOV KDYH ULVHQ ���� PLOOLRQ WR UHDFK D WRWDO RI ���� PLOOLRQ� 
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The Fund has focused on building a portfolio with a combination of high quality direct property 
LQYHVWPHQWV� JOREDO OLVWHG 5(,7V ZKLFK DGG JHRJUDSKLF DQG FXUUHQF\ GLYHUVLÀFDWLRQ DQG VXEVWDQWLDO 
OLTXLG DVVHWV� 7KH GLUHFW SURSHUW\ SRUWIROLR LV SULPDULO\ IRFXVHG RQ WKH :HVWHUQ &DSH DQG WKH ,QGXVWULDO 
VHFWRU� 7KH JOREDO LQYHVWPHQWV FRQVLVW RI WKH 2DVLV &UHVFHQW *OREDO 3URSHUW\ (TXLW\ )XQG ZKLFK LV ZHOO 
SRVLWLRQHG ZLWK D IRFXV RQ 5(,7V ZLWK WKH EHVW TXDOLW\ DVVHWV DQG EDODQFH VKHHWV� 7KH FDVK DQG RWKHU 
OLVWHG 6$ ,QYHVWPHQWV SURYLGH ÁH[LELOLW\ IRU WKH )XQG WR SXUVXH JURZWK RSSRUWXQLWLHV�  

As previously advised, the Fund’s The Ridge@Shallcross Shopping Centre in Shallcross, KwaZulu-Natal 
�´WKH 5LGJHµ� ZDV ORRWHG RQ �� -XO\ ���� DQG VXIIHUHG VLJQLÀFDQW GDPDJH� 7KH 5LGJH LV� KRZHYHU� 
fully insured from both a capital and income perspective and the Business Interruption cover is valid 
IRU D SHULRG RI �� PRQWKV ZKLFK LV PRUH WKDQ VXIÀFLHQW WR FRYHU WKH GXUDWLRQ RI WKH UHIXUELVKPHQW RI 
WKLV SURSHUW\� 1R RWKHU SURSHUWLHV RI WKH )XQG KDYH EHHQ DIIHFWHG E\ WKH YLROHQFH DQG ORRWLQJ RQ 
�� -XO\ ����� 2XU REMHFWLYH WKURXJKRXW WKH UHLQVWDWHPHQW RI WKH &HQWUH KDV EHHQ WR UH�RSHQ ZLWK D 
brand new facility, providing our shoppers with an enhanced shopping experience including the latest 
IRUPDW &KHFNHUV +\SHU DQG QHZ EUDQG RIIHULQJV LQFOXGLQJ 0U 3ULFH DQG 7KH )RVFKLQL *URXS� 7KH 2DVLV 
Crescent Property Team has worked hard to deliver a sophisticated and modernized shopping centre 
IRU WKH EHQHÀW RI RXU WHQDQWV DQG DOO WKHLU FXVWRPHUV� 7KH UHEXLOG SURFHVV LV ODUJHO\ FRPSOHWH DQG WKH 
Phase 1 reopening is targeted for 27 October 2022 with an enhanced tenant mix due to the increased 
H[SRVXUH WR WKH WRS SHUIRUPLQJ QDWLRQDO EUDQGV�
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$OWKRXJK HPSOR\PHQW LV DGPLWWHGO\ VWLOO ��� PLOOLRQ ORZHU WKDQ WKH SUH�&29,' 0DUFK ���� OHYHO� ULVLQJ 
HPSOR\PHQW ZLOO VXSSRUW GLVSRVDEOH LQFRPH DQG FRQVXPSWLRQ� 7KLUGO\� GHVSLWH WKH ZRUVW HOHFWULFLW\ 
loadshedding on record during 2022, the private sector’s ability to add to national capacity via 
HPEHGGHG JHQHUDWLRQ FRXOG KHOS HDVH HOHFWULFLW\ FRQVWUDLQWV RYHU WLPH� )LQDOO\� FRQVXPHU DQG 
corporate balance sheets are in a relatively better position compared to the previous global down 
F\FOH GXULQJ WKH *OREDO )LQDQFLDO &ULVLV LQ ��������

South African REITs continue facing pressure on distributions due to poor capital allocation decisions 
DQG WKH QHJDWLYH UHQWDO UHYHUVLRQV LQ WKH 2IILFH DQG 5HWDLO VHFWRUV� 7KH UHILQDQFLQJ ULVN RI WKH 6RXWK 
African REITs is also higher than global peers due to the much lower level of the duration of debt 
UHODWLYH WR JOREDO SHHUV� :H FRQWLQXH WR VHH VROLG WHQDQW GHPDQG IRU ZHOO�ORFDWHG SURSHUWLHV WKDW 
RIIHU YDOXH IRU PRQH\ DQG WKH WUHQG RI 2QVKRULQJ RI PDQXIDFWXULQJ LV SRVLWLYH IRU WKH ,QGXVWULDO 6HFWRU� 
With cash on the balance sheet, the Oasis Crescent Property Fund remains well-positioned for these 
FKDOOHQJHV DQG WKH SRWHQWLDO RSSRUWXQLWLHV WKH\ SUHVHQW� 

3. PORTFOLIO OVERVIEW



4. REVIEW OF RESULTS AND OPERATIONS

4.1 HIGHLIGHTS FOR THE HALF YEAR TO 30 SEPTEMBER 2022.

� 8QLWKROGHU UHWXUQ RI ����� SHU DQQXP VLQFH LQFHSWLRQ FRPSDUHG WR LQIODWLRQ RI ���� SHU DQQXP�

� 'LVWULEXWLRQ LQFOXGLQJ QRQ�SHUPLVVLEOH LQFRPH LQFUHDVHG E\ ����� WR ���� FHQWV SHU XQLW UHODWLYH WR
���� FHQWV LQ WKH SULRU \HDU FRUUHVSRQGLQJ SHULRG�

� *OREDO ,QYHVWPHQW LQFRPH LQFUHDVHG VLJQLILFDQWO\ GXH WR KLJKHU GLYLGHQG SD\RXW UDWLRV IURP WKH
XQGHUO\LQJ JOREDO 5(,7V FRPELQHG ZLWK WKH ZHDNHQLQJ RI =$5�86� H[FKDQJH UDWH GXULQJ WKH SHULRG�

� Cash and local investment income increased due to higher levels of investment holdings and
KLJKHU SURILW UDWHV�

� ([FiWinJ reODunFK of 7Ke 5idJe#6KDOOFross 6KoppinJ &enWre in 6KDOOFross� .ZD=uOu�1DWDO ZKiFK ZDs 
OooWed on �� -uO\ ���� Dnd suffered siJnifiFDnW dDPDJe� %rDnd neZ fDFiOiW\ Wo reopen in D pKDsed 
DpproDFK froP �� 2FWoEer ���� providinJ our sKoppers ZiWK Dn enKDnFed sKoppinJ e[perienFe� 
inFOudinJ WKe ODWesW forPDW of &KeFNers +\per Dnd neZ ErDnd offerinJs suFK Ds 0r 3riFe Dnd 7Ke 
)osFKini *roup�

� $ Ney differentiator in this volatile economic environment is that the Fund has no debt and its 
tenant SURILOH UHPDLQV ORZ�ULVN DV ��� RI WHQDQWV DUH PXOWL�QDWLRQDO� QDWLRQDO� RU JRYHUQPHQW�
UHODWHG�
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4.3 DIRECT PROPERTY PORTFOLIO CHARACTERISTICS
I. GEOGRAPHICAL PROFILE *

6 
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* Note: Revenue includes recoveries, business interruption insurance income and excludes leasing
LQFHQWLYHV� 7KH UHYHQXH FRQWULEXWLRQ IURP .ZD]XOX�1DWDO ZLOO UHFRYHU WR QRUPDOLVHG OHYHOV IROORZLQJ
WKH UHRSHQLQJ RI 7KH 5LGJH#6KDOOFURVV 6KRSSLQJ &HQWUH RQ �� 2FWREHU �����

7KH H[SRVXUH RI WKH GLUHFW SURSHUW\ SRUWIROLR� EDVHG RQ 1HW 3URSHUW\ ,QFRPH� LV ��� WR WKH :HVWHUQ 
&DSH DQG ��� WR .ZD=XOX�1DWDO� 7KH QHW SURSHUW\ LQFRPH FRQWULEXWLRQ IURP .ZD]XOX�1DWDO ZLOO 
recover to normalised levels following the reopening of The Ridge@Shallcross Shopping Centre on 27 
2FWREHU �����
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The net property income contribution from the retail portfolio will recover to normalised levels following 
WKH UHRSHQLQJ RI 7KH 5LGJH#6KDOOFURVV 6KRSSLQJ &HQWUH RQ �� 2FWREHU ����� 7KH JOREDO ,QYHVWPHQW 
LQFRPH LQFUHDVHG VLJQLÀFDQWO\ GXH WR KLJKHU GLYLGHQG SD\RXW UDWLRV IURP WKH XQGHUO\LQJ JOREDO 
5(,7V FRPELQHG ZLWK WKH ZHDNHQLQJ RI =$5�86� H[FKDQJH UDWH GXULQJ WKH SHULRG� &DVK DQG ORFDO 
LQYHVWPHQW LQFRPH LQFUHDVHG GXH WR KLJKHU OHYHOV RI LQYHVWPHQW KROGLQJV DQG KLJKHU SURÀW UDWHV� 7KH 
VKDUHG H[SHQVHV RI WKH )XQG GHFUHDVHG E\ �� GXH WR WKH ORZHU DYHUDJH 2$6 PDUNHW SULFH GXULQJ ÀUVW 
KDOI RI )<�����  

4.2 RESULTS OVERVIEW 



The average industrial rentals increased due to rental escalations and the positive impact of onshoring 
ZKLOH WKH DYHUDJH RIÀFH UHQWDOV ZHUH ORZHU GXH WR ZHDNHU IXQGDPHQWDOV� 

II. SEGMENTAL PROFILE

III. VACANCY PROFILE
Vacancy as a % of Total Rentable Area

Vacancy as a % of Total Rental Income

MANAGER’S REPORT
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7KHUH KDV EHHQ D VLJQLÀFDQW GHFUHDVH LQ WKH WRWDO YDFDQF\ DV � RI WRWDO UHQWDEOH DUHD DQG WRWDO UHQWDO 
LQFRPH GULYHQ E\ WKH ORZHU ,QGXVWULDO YDFDQF\�

IV. LEASE EXPIRY PROFILE
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V. TENANT PROFILE **



1RWH� 7HQDQWV DUH FODVVLILHG DV ODUJH RU PDMRU �´$µ JUDGH� RU PHGLXP WR ODUJH �´%µ JUDGH� EDVHG RQ 
WKHLU ILQDQFLDO VRXQGQHVV� SURILOH DQG JOREDO RU QDWLRQDO IRRWSULQW inFOuded in *rDde & ² 2WKer Dre �� 
WenDnWs�

7KH )XQG KDV D KLJK H[SRVXUH RI ��� WR $ JUDGH WHQDQWV ZKLFK LQFOXGH PXOWL�QDWLRQDO� ODUJH QDWLRQDO 
DQG JRYHUQPHQW WHQDQWV� 

4.4 INVESTMENT PORTFOLIO CHARACTERISTICS

7KH 2DVLV &UHVFHQW *OREDO 3URSHUW\ (TXLW\ )XQG �´2&*3()µ� LV ZHOO GLYHUVLILHG ZLWK H[SRVXUH WR D 
QXPEHU RI VHFWRUV WKDW EHQHILW IURP WKH �WK ,QGXVWULDO 5HYROXWLRQ DQG &29,'��� LQFOXGLQJ /RJLVWLFV� 
'DWDFHQWHUV� 6WRUDJH DQG 0HGLFDO 5HVHDUFK� 7KHUH DUH DOVR D QXPEHU RI VHFWRUV WKDW EHQHILW IURP 
SRVLWLYH VHFXODU GULYHUV LQFOXGLQJ $JHLQJ �6HQLRUV +RXVLQJ� DQG 2QVKRULQJ �,QGXVWULDO�� 2&*3() LV ZHOO 
positioned due to its focus on REITs with strong secular demand drivers, strong management 
teams DQG VXSHULRU EDODQFH VKHHWV� 7KH )XQG GLVSOD\V YHU\ DWWUDFWLYH YDOXDWLRQ FKDUDFWHULVWLFV 
ZLWK DQ DYHUDJH FDVK IORZ \LHOG RI ���� DQG GLYLGHQG \LHOG RI ���� ZKLFK RIIHUV YDOXH UHODWLYH WR WKH 
DYHUDJH ERQG \LHOG RI �����

The Fund invests its liquid reserves in the Oasis Crescent Income Fund which provides 
competitive, 6KDULDK FRPSOLDQW LQFRPH DQG IOH[LELOLW\ WR WDNH DGYDQWDJH RI RSSRUWXQLWLHV�

5. OUTLOOK

The focus remains on excellence in the execution of the property basics which include the 
continuous LPSURYHPHQW RI WKH WHQDQW PL[ DQG OHDVH H[SLU\ SURILOH DQG HQVXULQJ WKDW SURSHUWLHV DUH 
PDLQWDLQHG DW WKH KLJKHVW VWDQGDUGV WR GHOLYHU VXVWDLQDEOH LQFRPH RYHU WKH ORQJ WHUP� 7KH )XQG LV 
ZHOO SRVLWLRQHG GXH WR LWV KLJK H[SRVXUH WR WKH :HVWHUQ &DSH DQG WKH ,QGXVWULDO � /RJLVWLFV VHFWRU DQG 
WKH GLYHUVLILFDWLRQ IURP LWV H[SRVXUH WR JOREDO 5(,7V ZLWK WKH EHVW TXDOLW\ DVVHWV DQG EDODQFH VKHHWV�

The Fund and its strategic partner continue to assess logistics and mixed use development opportunities 
LQ WKH :HVWHUQ &DSH DQG WKH DFFXPXODWHG FDVK DQG OLTXLG UHVHUYHV SURYLGH WKH IOH[LELOLW\ WR WDNH 
DGYDQWDJH RI RSSRUWXQLWLHV� 0DQDJHPHQW LV FRQILGHQW LQ WKH VWUDWHJ\ RI WKH )XQG�

7KH OHQJWKHQLQJ RI WKH OHDVH H[SLU\ SURÀOH UHPDLQV D KLJK SULRULW\ IRU WKH WHDP DQG JRRG SURJUHVV KDV 
EHHQ PDGH VLQFH WKH 0DUFK ���� \HDU HQG ZLWK D VLJQLÀFDQW UHGXFWLRQ LQ OHDVHV H[SLULQJ ZLWKLQ � DQG 
� \HDUV DQG D VLJQLÀFDQW LQFUHDVH LQ WKH OHDVHV H[SLULQJ ZLWKLQ � RU PRUH \HDUV�
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6. ADDITIONAL INFORMATION

Property management 
3URSHUW\ PDQDJHPHQW LV RXWVRXUFHG WR WKH 0DQDJHU DQG H[WHUQDO VHUYLFH SURYLGHUV� 7KH DPRXQW SDLG 
WR WKH 0DQDJHU ZDV 5����� PLOOLRQ �+<����� 5����� PLOOLRQ��

Service charge
7KH VHUYLFH FKDUJH LV HTXDO WR ���� SHU DQQXP RI WKH )XQG·V PDUNHW FDSLWDOLVDWLRQ DQG ERUURZLQJ 
IDFLOLWLHV EDVHG RQ WKH DYHUDJH GDLO\ FORVLQJ SULFHV RI WKH XQLWV� 7KH DPRXQW SDLG WR WKH 0DQDJHU ZDV 
5����� PLOOLRQ �+<����� 5����� PLOOLRQ��

8QLWV LQ LVVXH
$V DW �� 6HSWHPEHU ���� WKH QXPEHU RI XQLWV LQ LVVXH ZDV �� ��� ��� �+<����� �� ��� �����

Shareholding in 2Dsis &resFenW 3roperW\ )und 0DnDJers /Wd� (“OCPFM” or the “Manager”)
2&3)0 LV ���� RZQHG E\ 2DVLV *URXS +ROGLQJV �3W\� /WG�

Changes to the Board
7KHUH ZHUH QR FKDQJHV WR WKH ERDUG GXULQJ WKH FXUUHQW SHULRG�

Cape Town
25 October 2022
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To the unitholders of Oasis Crescent Property Fund

:H KDYH UHYLHZHG WKH FRQGHQVHG FRQVROLGDWHG LQWHULP ÀQDQFLDO VWDWHPHQWV RI 2DVLV &UHVFHQW 
Property Fund contained in the accompanying interim report, which comprise the condensed 
FRQVROLGDWHG VWDWHPHQW RI ÀQDQFLDO SRVLWLRQ DV DW �� 6HSWHPEHU ���� DQG WKH FRQGHQVHG 
consolidated statements of comprehensive income, changes in unitholders’ funds and cash 
ÁRZV IRU WKH VL[ PRQWKV WKHQ HQGHG� DQG VHOHFWHG H[SODQDWRU\ QRWHV�

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 
ÀQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK WKH ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUG� �,$6� 
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 
SUHSDUDWLRQ RI FRQGHQVHG FRQVROLGDWHG LQWHULP ÀQDQFLDO VWDWHPHQWV WKDW DUH IUHH IURP PDWHULDO 
PLVVWDWHPHQW� ZKHWKHU GXH WR IUDXG RU HUURU�

Auditor’s Responsibility

2XU UHVSRQVLELOLW\ LV WR H[SUHVV D FRQFOXVLRQ RQ WKHVH FRQGHQVHG FRQVROLGDWHG LQWHULP ÀQDQFLDO 
VWDWHPHQWV� :H FRQGXFWHG RXU UHYLHZ LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO 6WDQGDUG RQ 
Review Engagements (ISRE) 2410, Review of Interim Financial Information Performed by the 
,QGHSHQGHQW $XGLWRU RI WKH (QWLW\� ,65( ���� UHTXLUHV XV WR FRQFOXGH ZKHWKHU DQ\WKLQJ KDV FRPH 
WR RXU DWWHQWLRQ WKDW FDXVHV XV WR EHOLHYH WKDW WKH FRQGHQVHG FRQVROLGDWHG LQWHULP ÀQDQFLDO 
VWDWHPHQWV DUH QRW SUHSDUHG LQ DOO PDWHULDO UHVSHFWV LQ DFFRUGDQFH ZLWK WKH DSSOLFDEOH ÀQDQFLDO 
UHSRUWLQJ IUDPHZRUN� 7KLV VWDQGDUG DOVR UHTXLUHV XV WR FRPSO\ ZLWK UHOHYDQW HWKLFDO UHTXLUHPHQWV�

$ UHYLHZ RI FRQGHQVHG FRQVROLGDWHG LQWHULP ÀQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK ,65( ���� 
LV D OLPLWHG DVVXUDQFH HQJDJHPHQW� :H SHUIRUP SURFHGXUHV� SULPDULO\ FRQVLVWLQJ RI PDNLQJ 
inquiries of management and others within the entity, as appropriate, and applying analytical 
SURFHGXUHV� DQG HYDOXDWH WKH HYLGHQFH REWDLQHG�

The procedures performed in a review are substantially less and differ in nature from those 
SHUIRUPHG LQ DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO 6WDQGDUGV RQ $XGLWLQJ� 
Accordingly, we do not express an audit opinion on these condensed consolidated interim 
ÀQDQFLDO VWDWHPHQWV�

INDEPENDENT AUDITOR’S REVIEW REPORT ON 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 
DFFRPSDQ\LQJ FRQGHQVHG FRQVROLGDWHG LQWHULP ÀQDQFLDO VWDWHPHQWV RI 2DVLV &UHVFHQW 3URSHUW\ 
Fund for the six months ended 30 September 2022 are not prepared, in all material respects, 
in accordance with the International Financial Reporting Standard, (IAS) 34 Interim Financial 
Reporting, the Financial Pronouncements as issued by Financial Reporting Standards Council 
DQG WKH UHTXLUHPHQWV RI WKH &ROOHFWLYH ,QYHVWPHQWV 6FKHPHV &RQWURO $FW� �����

Nexia SAB&T
6� .OHRYRXORX
Director
Registered Auditor
25 October 2022
)LUVW ÁRRU� 6$%	7 +RXVH
&QU %LUPLQJKDP 	 &DQWHUEXU\ 5RDG
N1 City
*RRGZRRG
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for the 6 months ended 30 September 2022
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ASSETS

Non-current assets 1 345 144         1 388 866         1 444 490         

,QYHVWPHQW SURSHUWLHV ��� ���            ��� ���            ��� ���            
3URSHUW\� SODQW DQG HTXLSPHQW �� ��� ���
6WUDLJKW�OLQH OHDVH DFFUXDO � ��� � ��� � ���
)LQDQFLDO DVVHWV DW IDLU YDOXH WKURXJK SURILW RU ORVV ��� ���            ��� ���            ��� ���            

Current assets 262 817            220 536            311 548            

7UDGH UHFHLYDEOHV � ��� � ��� �� ���
2WKHU UHFHLYDEOHV �� ��� �� ��� � ���
6WUDLJKW�OLQH OHDVH DFFUXDO � ���  � ��� � ���
2WKHU ILQDQFLDO DVVHWV DW IDLU YDOXH WKURXJK SURILW RU 
ORVV ��� ���            ��� ���            ��� ���            
2WKHU VKRUW�WHUP ILQDQFLDO DVVHWV � ��� � ��� � ���
0RQH\ PDUNHW LQVWUXPHQWV � �� ��� � 
&DVK DQG FDVK HTXLYDOHQWV � ��� �� ��� ��� ���            

Total assets 1 607 961         1 609 402         1 756 038         

UNITHOLDERS' FUNDS AND LIABILITIES

Unitholders' funds 1 515 032         1 563 405         1 617 198         

&DSLWDO RI WKH )XQG ��� ���            ��� ���            ��� ���            
5HWDLQHG LQFRPH �� ��� �� ��� �� ���
)DLU YDOXH PRYHPHQW RQ ILQDQFLDO DVVHWV UHVHUYH ��� ���            ��� ���            ��� ���            
2WKHU UHVHUYHV ��� ���            ��� ���            ��� ���            

Non-current liabilities 1 438 1 525 1 448

/HDVH OLDELOLW\ � ��� � ��� � ���

Current liabilities 91 491              44 472              137 392            

7UDGH SD\DEOHV �� ��� �� ��� �� ���
$FFUXDOV ��� ��� ���
2WKHU SD\DEOHV �� ��� � ��� �� ���
/HDVH OLDELOLW\ �� ��� ���
8QLWKROGHUV IRU GLVWULEXWLRQ �� ��� �� ��� �� ���
1RQ�SHUPLVVLEOH LQFRPH DYDLODEOH IRU GLVSHQVDWLRQ ��� ��� � 

Total unitholders' funds and liabilities 1 607 961         1 609 402         1 756 038         
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Income 49 022 50 158 97 050
5HQWDO LQFRPH �� ��� �� ��� �� ���
5HQWDO LQFRPH � %XVLQHVV LQWHUUXSWLRQ � ���   � ��� �� ���
3URSHUW\ UHODWHG UHYHQXH � ��� � ��� �� ���
3URSHUW\ UHODWHG UHYHQXH � %XVLQHVV LQWHUUXSWLRQ � ��� ��� � ���
,QFRPH IURP LQYHVWPHQWV �H[FOXGLQJ QRQ�SHUPLVVLEOH LQFRPH 
DQG IDLU YDOXH DGMXVWPHQWV�

�� ��� � ��� �� ���

6WUDLJKW�OLQLQJ RI OHDVH LQFRPH �� ���� �� ���� �� ����

Expenses 17 476 24 541 45 110
3URSHUW\ H[SHQVHV �� ��� �� ��� �� ���
6HUYLFH FKDUJHV � ��� � ��� � ���
2WKHU RSHUDWLQJ H[SHQVHV ��� ��� � ���

Net income from rentals and investments 31 546 25 617 51 940

Fair value adjustment to investment properties
including straight-lining of lease income 1 085 1 968 33 604
)DLU YDOXH DGMXVWPHQW WR LQYHVWPHQW SURSHUWLHV � � �� ���
6WUDLJKW�OLQLQJ RI OHDVH LQFRPH � ��� � ��� � ���

Profit for the period before fair value adjustments to 
financial assets and realised gains

32 631 27 585 85 544

Fair value adjustments and realised gains to investments (109 794)           74 542 112 758             
)DLU YDOXH DGMXVWPHQWV RQ ILQDQFLDO DVVHWV DW IDLU YDOXH 
WKURXJK SURILW RU ORVV

���� ����           �� ��� ��� ���             

)DLU YDOXH DGMXVWPHQWV RQ RWKHU ILQDQFLDO DVVHWV DW IDLU YDOXH 
WKURXJK SURILW RU ORVV

�� ���� ��� ���

)DLU YDOXH DGMXVWPHQWV RQ RWKHU VKRUW�WHUP ILQDQFLDO DVVHWV �� �� ��

Operating (loss)/profit for the period (77 163)             102 127             198 302             

)LQDQFH FRVWV ���� ���� �����

Net (loss)/profit before non-permissible income ��� ����             ��� ��� ��� ���

Net non-permissible income (215) (14) (26)

1RQ�SHUPLVVLEOH LQYHVWPHQW LQFRPH ���      ��� ���
1RQ�SHUPLVVLEOH LQFRPH GLVSHQVHG �����   ����� �����

Total Comprehensive (loss)/income for the period (77 451)             102 035             198 122             

Basic (loss)/earnings per unit (cents) (117.0) 154.1 298.1
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CONDENSED CONSOLIDATED STATEMENT 
OF COMPREHENSIVE INCOME
for the 6 months ended 30 September 2022
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Additional information:

Headline earnings and distribution income reconciliation

Basic (loss)/earnings before non-permissible income 
adjustment

(77 236)             102 049 198 148

1RQ�SHUPLVVLEOH LQYHVWPHQW LQFRPH ��� ��� ���
Basic (loss)/earnings after non-permissible income 
adjustment

(76 962)             102 296 198 837

1RQ�SHUPLVVLEOH LQFRPH GLVSHQVHG ����� ����� �����

Basic (loss)/earnings (77 451)             102 035 198 122
$GMXVWHG IRU�
)DLU YDOXH DGMXVWPHQW WR LQYHVWPHQW SURSHUWLHV LQFOXGLQJ 
VWUDLJKW�OLQLQJ RI OHDVH LQFRPH

�� ���� �� ���� ��� ����

Headline (loss)/earnings (78 536)             100 067 164 518
$GMXVWHG IRU�
)DLU YDOXH DGMXVWPHQWV RQ ILQDQFLDO DVVHWV DW IDLU YDOXH 
WKURXJK  SURILW RU ORVV 

��� ��� ��� ���� ���� ����           

)DLU YDOXH DGMXVWPHQWV RQ RWKHU ILQDQFLDO DVVHWV DW IDLU YDOXH 
WKURXJK  SURILW RU ORVV

� ���   ����� �����

)DLU YDOXH DGMXVWPHQWV RQ RWKHU VKRUW�WHUP ILQDQFLDO DVVHWV ���� ���� ����
/HDVH SD\PHQWV XQGHU ,)56 �� GHGXFWHG ����� ����� �����
)LQDQFH FRVWV RQ OHDVH OLDELOLW\ �� �� ���
6WUDLJKW�OLQH OHDVH DFFUXDO � ���   � ��� � ���
,QYHVWPHQW LQFRPH HDUQHG RQ ,'& IXQGLQJ LQYHVWHG �� ���� �     � 

Distributable income excluding non-permissible income 31 193 27 446 56 949
'LVWULEXWLRQ UHFHLYHG LQ DGYDQFH ���� ��� ����

Income distributed 31 139 27 561 56 891

Basic (loss)/earnings and diluted (loss)/earnings per unit 
(cents)

(117.0) 154.1 298.1

Headline (loss)/earnings and diluted headline 
(loss)/earnings per unit (cents)

(118.6) 151.1 247.5  

Distribution per unit including non-permissible income 
(cents)

47.9 41.8 86.8

Distribution per unit excluding non-permissible income 
(cents)

47.1 41.4 85.7    

Weighted average units in issue 66 199 653       66 234 656       66 458 748       
Units in issue at the end of the period 66 085 198       66 511 078       66 265 434       

Net asset value per unit (cents) 2 293 2 351  2 440
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CONDENSED CONSOLIDATED STATEMENT 
OF CHANGES IN UNITHOLDER’S FUNDS
for the 6 months ended 30 September 2022
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Capital of 
the Fund

Fair value 
movements 
on financial 

assets 
reserve

Other 
reserves

 Retained 
income  Total 

R'000 R'000 R'000 R'000 R'000
Balance at 31 March 2021 928 804       196 571       319 786       26 609         1 471 770    
Total Comprehensive Income for the period 
ended 30 September 2021 -              -              -              102 035       102 035       
,VVXH RI XQLWV �� ���         �              �              �              �� ���         
7UDQVDFWLRQ FRVWV IRU LVVXH RI QHZ XQLWV ����� � �              � �����
)DLU YDOXH PRYHPHQWV RQ ILQDQFLDO DVVHWV WUDQVIHUUHG WR UHVHUYH � �� ��� � ��� ���� � 
'LVWULEXWLRQ UHFHLYHG LQ DGYDQFH ����� � �              ��� � 
'LVWULEXWLRQ WR XQLWKROGHUV � � �              ��� ���� ��� ����       
Balance at 30 September 2021 945 851       270 390       319 786       27 378         1 563 406    

Total Comprehensive Income for the period 
ended 31 March 2022 -              -              -              96 086         96 086         
,VVXH RI XQLWV �� ���         �              �              �              �� ���         
7UDQVDFWLRQ FRVWV IRU LVVXH RI QHZ XQLWV ����� � �              � �����
&DQFHOODWLRQ RI XQLWV ERXJKW EDFN ��� ����       � �              �              ��� ����       
7UDQVDFWLRQ FRVWV IRU XQLW EX\ EDFN ���� � �              � ����

)DLU YDOXH DGMXVWPHQW RQ LQYHVWPHQW SURSHUWLHV WUDQVIHUUHG WR UHVHUYH �              �              �� ���         ��� ����       � 
)DLU YDOXH PRYHPHQWV RQ ILQDQFLDO DVVHWV WUDQVIHUUHG WR UHVHUYH � �� ��� � ��� ���� � 
'LVWULEXWLRQ UHFHLYHG LQ DGYDQFH ��� �              �              �����            � 
'LVWULEXWLRQ WR XQLWKROGHUV � � �              ��� ����       ��� ����       
Balance at 31 March 2022 933 059       308 759       348 100       27 280         1 617 198    
Total Comprehensive Income for the period 
ended 30 September 2022 -              -              -              (77 451)       (77 451)       
,VVXH RI XQLWV �� ���         �              �              �              �� ���         
7UDQVDFWLRQ FRVWV IRU LVVXH RI QHZ XQLWV ����� � �              � �����
&DQFHOODWLRQ RI XQLWV ERXJKW EDFN ��� ����       � �              �              ��� ����       
7UDQVDFWLRQ FRVWV IRU XQLW EX\ EDFN ���� � �              � ����
)DLU YDOXH PRYHPHQWV RQ ILQDQFLDO DVVHWV WUDQVIHUUHG WR UHVHUYH � ���� ���� � ��� ��� � 
'LVWULEXWLRQ UHFHLYHG LQ DGYDQFH ��                �              �              ���� � 
'LVWULEXWLRQ WR XQLWKROGHUV �              �              �              ��� ���� ��� ����       
Balance at 30 September 2022 939 537       202 975       348 100       24 420         1 515 032    
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CASH FLOWS FROM OPERATING ACTIVITIES 

Net (loss)/profit for the period (77 451)            102 035            198 122            
$GMXVWHG IRU�

1RQ�SHUPLVVLEOH LQYHVWPHQW LQFRPH UHFHLYHG ����� ����� �����
)LQDQFH FRVWV ��       �� ���     
'HSUHFLDWLRQ �� �� ��       
3URYLVLRQ IRU UHFHLYDEOHV LPSDLUPHQW ��� � ��� � ���  
6WUDLJKW�OLQH OHDVH DFFUXDO � ��� � ��� � ���  
0RYHPHQW LQ OHDVH LQFHQWLYHV � ��� � ��� �� ����
)DLU YDOXH DGMXVWPHQWV RQ ILQDQFLDO DVVHWV DW IDLU YDOXH WKURXJK 
SURILW RU ORVV ��� ���            ��� ����            ���� ����          
)DLU YDOXH DGMXVWPHQW RQ RWKHU ILQDQFLDO DVVHWV DW IDLU YDOXH 
WKURXJK SURILW RU ORVV DQG RWKHU VKRUW�WHUP ILQDQFLDO DVVHWV � ��� ����� �����
)DLU YDOXH DGMXVWPHQW RQ LQYHVWPHQW SURSHUW\� LQFOXGLQJ 
VWUDLJKW�OLQLQJ RI OHDVH LQFRPH �� ���� �� ���� ��� ����            

Net operating cash flow before changes in working capital 34 190              30 242              57 781              

Decrease/(increase) in current assets
7UDGH UHFHLYDEOHV �� ��� �� ���� ��� ����            
2WKHU UHFHLYDEOHV �� ���� ��� ��
2WKHU UHFHLYDEOHV � %XVLQHVV LQWHUUXSWLRQ FODLP �� ���� �� ���� �     

(Decrease)/increase in current liabilities
7UDGH SD\DEOHV ����� � ��� � ���  
$FFUXDOV ���� ���� ����
2WKHU SD\DEOHV ��� ����            ��� �� ���

Cash generated (used in)/from operations (28 176)            24 289              137 931            

1RQ�SHUPLVVLEOH LQYHVWPHQW LQFRPH UHFHLYHG ��� ��� ���
8QLWKROGHUV IRU GLVWULEXWLRQ ��� ����            ��� ����            ��� ����            
1RQ�SHUPLVVLEOH LQFRPH ���     ��� �����

Net cash (outflow)/inflow from operating activities (39 081)            12 498              115 405            
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CASH FLOWS FROM INVESTING ACTIVITIES

&DSLWDO H[SHQGLWXUH RQ SURSHUW\� SODQW DQG HTXLSPHQW � � ���
$FTXLVLWLRQ RI ILQDQFLDO DVVHWV DW IDLU YDOXH WKURXJK SURILW RU 
ORVV �� ���� �� ���� ��� ����
$FTXLVLWLRQ RI RWKHU ILQDQFLDO DVVHWV DW IDLU YDOXH WKURXJK SURILW 
RU ORVV ���� ���� �� ���� ��� ����
&DSLWDO H[SHQGLWXUH RQ LQYHVWPHQW SURSHUWLHV �� ���� �� ���� �� ����
3URFHHGV IURP GLVSRVDO RI ILQDQFLDO DVVHWV DW IDLU YDOXH 
WKURXJK SURILW RU ORVV � �� ��� �� ���
3URFHHGV IURP GLVSRVDO RI RWKHU VKRUW WHUP ILQDQFLDO DVVHWV DW 
IDLU YDOXH WKURXJK SURILW RU ORVV DQG RWKHU VKRUW WHUP ILQDQFLDO 
DVVHWV ��� ��� � �� ���
$FTXLVLWLRQ RI PRQH\ PDUNHW LQVWUXPHQWV � �� ���� ��� ����
$FTXLVLWLRQ RI RWKHU VKRUW�WHUP ILQDQFLDO DVVHWV � ����� �����
'LVSRVDO RI PRQH\ PDUNHW LQVWUXPHQWV � � �� ���

Net cash (outflow)/inflow from investing activities (51 218) 8 315 17 045

CASH FLOWS FROM FINANCING ACTIVITIES

3D\PHQW RI OHDVH OLDELOLWLHV ����� ����� �����
%X\ EDFN RI XQLWV IURP XQLWKROGHUV ��� ���� � ��� ����
7UDQVDFWLRQ FRVW IRU EX\LQJ EDFN RI XQLWV ���� � ����
7UDQVDFWLRQ FRVWV IRU LVVXH RI QHZ XQLWV ����� ����� �����

Net cash outflow from financing activities (11 401) (388) (30 631)

NET (DECREASE)/INCREASE IN CASH AND 
CASH EQUIVALENTS (101 699) 20 425 101 819

CASH AND CASH EQUIVALENTS

$W EHJLQQLQJ RI SHULRG ��� ��� � ��� � ���

At end of period 3 779 24 085 105 479
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Retail Offices  Industrial  Investments Corporate Total

� ���     � ���     �� ���     � �         �� ���      
� ���     �        �          � �         � ���        
� ���     � ���     � ���       � �         � ���        
� ���     �        �          � �         � ���        

�         �        �          � ���            � � ���
�         �        �          � ���            � � ���

�� ���   �� ���   �� ���     �� ���          � �� ���

� ���     � ���     � ���       � �         �� ���      
��           � ��� � �         ���           

�         �        �          � � ���      � ���        
�         �        �          � ���         ���           

� ���     � ���     � ���       � � ��� �� ���      

� ���     � ���     �� ���     �� ���          �� ����    �� ���      

�         �        �          ��   ���         ���           
�         �        �          � ���� ����

����� � �          ���� ����� �����

� ���     � ���     �� ���     �� ���          �� ����    �� ���      
� ���     ����� ��� � �         � ���        

�         �        � ���� ����      � ���� ����

�         �        � �� ����          � �� ����
�� ����   ���        ����� � �         �� ����

Segment revenue
3URSHUW\ LQFRPH
5HQWDO LQFRPH
5HQWDO LQFRPH � %XVLQHVV LQWHUUXSWLRQ 
5HFRYHULHV
5HFRYHULHV � %XVLQHVV LQWHUUXSWLRQ

,QFRPH IURP LQYHVWPHQWV H[FOXGLQJ QRQ�
SHUPLVVLEOH LQFRPH
'LYLGHQG LQFRPH � RIIVKRUH
3HUPLVVLEOH LQYHVWPHQW LQFRPH � GRPHVWLF

Segment expense
3URSHUW\ H[SHQVHV
3URYLVLRQ IRU UHFHLYDEOHV LPSDLUPHQW
6HUYLFH FKDUJHV
2WKHU RSHUDWLQJ H[SHQVHV

Segment result
3URILW IRU WKH SHULRG EHIRUH IDLU YDOXH 
DGMXVWPHQWV WR ILQDQFLDO DVVHWV DQG UHDOLVHG 
JDLQV
Net finance income

1RQ�SHUPLVVLEOH LQYHVWPHQW LQFRPH UHFHLYHG 
)LQDQFH FRVWV
13, 'LVSHQVHG
Net profit/(loss) before straight-line lease 
income and fair value adjustment to  
investment properties
6WUDLJKW�OLQLQJ RI OHDVH LQFRPH
)DLU YDOXH DGMXVWPHQW WR ILQDQFLDO DVVHWV DW  IDLU 
YDOXH WKURXJK SURILW RU ORVV
)DLU YDOXH DGMXVWPHQW RQ RWKHU ILQDQFLDO DVVHWV 
DW IDLU YDOXH WKURXJK SURILW RU ORVV
)DLU YDOXH DGMXVWPHQW WR LQYHVWPHQW SURSHUWLHV 
LQFOXGLQJ VWUDLJKW�OLQLQJ RI OHDVH LQFRPH

Net profit/(loss) after straight-line lease 
income and fair value adjustment to 
investment properties � ���     � ���     �� ���     ��� ����        �� ����    ��� ����   

R '000
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��� ���  ��� ���  ��� ��� � � ��� ���
�� �  � � � ��  

� �  � ��� ��� � ��� ���
� ��� �� � ��� � � � ���
� ��� ��� � ��� � � � ���

� �  � ��� ���
� ��� � ��� � ��� �

� ��� ���     
� � ���

�� ��� ��� ��� � ��� � �� ���
� ��� ��� � ��� � � � ���

� � � � ��� � � ���

��� ���  ��� ���  ��� ��� ��� ��� � � ��� ���

� � � ��� � � � ���
� � �� � � ��  

� ��� � ��� � ��� � ��� �� ���
�� � �� � ��� ���

��� ��� ��� �� ��� � �� ���
� �  � � �� ��� �� ���

� �  � � ��� ���
� ��� � ��� � ��� �� ��� �� ��� �� ���

�� ��� ��� � ��� ��� ��� ��� ���� ��� ���

Segment assets
,QYHVWPHQW SURSHUWLHV
3URSHUW\� SODQW DQG HTXLSPHQW
)LQDQFLDO DVVHWV DW IDLU YDOXH WKURXJK SURILW RU 
ORVV
6WUDLJKW�OLQH OHDVH DFFUXDO QRQ�FXUUHQW 
6WUDLJKW�OLQH OHDVH DFFUXDO FXUUHQW
2WKHU ILQDQFLDO DVVHWV DW IDLU YDOXH WKURXJK 
SURILW RU ORVV
7UDGH UHFHLYDEOHV
2WKHU UHFHLYDEOHV
2WKHU VKRUW�WHUP ILQDQFLDO DVVHWV
&DVK DQG FDVK HTXLYDOHQWV

Segment liabilities
/HDVH OLDELOLW\ � QRQ FXUUHQW
/HDVH OLDELOLW\ � FXUUHQW
7UDGH SD\DEOHV
$FFUXDOV
2WKHU SD\DEOHV
8QLWKROGHUV IRU GLVWULEXWLRQ
1RQ�SHUPLVVLEOH LQFRPH DYDLODEOH IRU 
GLVSHQVDWLRQ

1HW VHJPHQW FXUUHQW DVVHWV��OLDELOLWLHV�

&DSLWDO H[SHQGLWXUH
� ��� �  � � � � ���
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Retail Offices  Industrial  Investments Corporate Total

� ��� � ��� �� ��� � � �� ���
� ��� � � � � � ���
� ��� � ��� � ��� � � � ���

��� �  � � � ���

� �  � � ��� � � ���
� � � � ��� � � ���

�� ��� � ��� �� ��� � ��� � �� ���

�� ��� � ��� � ��� � � �� ���
��� ��� ��� � � � ���
� �  � � � ��� � ���
� �  � � ��� ���

�� ��� � ��� � ��� � � ��� �� ���

� ��� � ��� � ��� � ��� �� ���� �� ���

� �  � �� ��� ���
� �  � � ���� ����
���� � � ���� ����� �����

� ��� � ��� � ��� � ��� �� ���� �� ���
��� ��� ��� � � � ���

� � � �� ��� � �� ���

� � � ��� � ���
����� ����� ����� � � �� ����

Segment revenue
3URSHUW\ LQFRPH
5HQWDO LQFRPH
5HQWDO LQFRPH � %XVLQHVV LQWHUUXSWLRQ 
5HFRYHULHV
5HFRYHULHV � %XVLQHVV LQWHUUXSWLRQ

,QFRPH IURP LQYHVWPHQWV H[FOXGLQJ QRQ�
SHUPLVVLEOH LQFRPH
'LYLGHQG LQFRPH � RIIVKRUH
3HUPLVVLEOH LQYHVWPHQW LQFRPH � GRPHVWLF

Segment expense
3URSHUW\ H[SHQVHV
3URYLVLRQ IRU UHFHLYDEOHV LPSDLUPHQW
6HUYLFH FKDUJHV
2WKHU RSHUDWLQJ H[SHQVHV

Segment result
3URILW IRU WKH SHULRG EHIRUH IDLU YDOXH 
DGMXVWPHQWV WR ILQDQFLDO DVVHWV DQG UHDOLVHG 
JDLQV
Net finance income

1RQ�SHUPLVVLEOH LQYHVWPHQW LQFRPH UHFHLYHG 
)LQDQFH FRVWV
13, 'LVSHQVHG
Net profit/(loss) before straight-line lease 
income and fair value adjustment to  
investment properties
6WUDLJKW�OLQLQJ RI OHDVH LQFRPH
)DLU YDOXH DGMXVWPHQW WR ILQDQFLDO DVVHWV DW  IDLU 
YDOXH WKURXJK SURILW RU ORVV
)DLU YDOXH DGMXVWPHQW RQ RWKHU ILQDQFLDO DVVHWV 
DW IDLU YDOXH WKURXJK SURILW RU ORVV
)DLU YDOXH DGMXVWPHQW WR LQYHVWPHQW SURSHUWLHV 
LQFOXGLQJ VWUDLJKW�OLQLQJ RI OHDVH LQFRPH
Net profit/(loss) after straight-line lease 
income and fair value adjustment to 
investment properties � ��� � ��� � ��� �� ��� �� ���� ��� ���    

R '000
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Segment assets
,QYHVWPHQW SURSHUWLHV ��� ���  ��� ���  ��� ��� � � ��� ���
3URSHUW\� SODQW DQG HTXLSPHQW ��� �  � � � ���
)LQDQFLDO DVVHWV DW IDLU YDOXH WKURXJK SURILW RU 
ORVV � �  � ��� ��� � ��� ���
6WUDLJKW�OLQH OHDVH DFFUXDO QRQ�FXUUHQW � ��� �� � ��� � � � ���
6WUDLJKW�OLQH OHDVH DFFUXDO FXUUHQW � ��� � ��� � ��� � � � ���
2WKHU ILQDQFLDO DVVHWV DW IDLU YDOXH WKURXJK 
SURILW RU ORVV � �  � ��� ��� � ��� ���
7UDGH UHFHLYDEOHV � ��� � ��� � ��� � � ���
2WKHU UHFHLYDEOHV � ��� ��� � ��� � ��� � �� ���
2WKHU VKRUW�WHUP ILQDQFLDO DVVHWV � ��� ��� � ��� � � � ���
0RQH\ PDUNHW LQVWUXPHQWV �� ��� �� ���
&DVK DQG FDVK HTXLYDOHQWV

�
�  � �� ��� � �� ���

��� ���  ��� ���  ��� ��� ��� ��� � � ��� ���

Segment liabilities
/HDVH OLDELOLW\ � QRQ FXUUHQW � � � ��� � � � ���
/HDVH OLDELOLW\ � FXUUHQW � � ��� � � ���
7UDGH SD\DEOHV � ��� � ��� � ��� � ����� �� ���
$FFUXDOV �� � �� � ��� ���
2WKHU SD\DEOHV ��� �� ��� � ��� � ���
8QLWKROGHUV IRU GLVWULEXWLRQ � �  � � �� ��� �� ���
1RQ�SHUPLVVLEOH LQFRPH DYDLODEOH IRU 
GLVSHQVDWLRQ � �  � � ��� ���

� ��� � ��� � ��� � �� ��� �� ���

1HW VHJPHQW FXUUHQW DVVHWV��OLDELOLWLHV� � ��� � ��� � ��� ��� ��� ��� ���� ��� ���

&DSLWDO H[SHQGLWXUH � ��� �� � � � ���

 �
� � �

 �

�
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Retail Offices  Industrial Investments Corporate Total

Segment revenue
3URSHUW\ LQFRPH
5HQWDO LQFRPH �� ��� �� ��� �� ��� � � �� ���
5HFRYHULHV � ��� � ��� � ��� � � �� ���

,QFRPH IURP LQYHVWPHQWV H[FOXGLQJ  QRQ�
SHUPLVVLEOH LQFRPH
'LYLGHQG LQFRPH � RIIVKRUH � � � � ��� � � ���
3HUPLVVLEOH LQYHVWPHQW LQFRPH � GRPHVWLF � � � � ��� � � ���

38 081 17 895 32 584 13 781 - 102 340
6WUDLJKW�OLQLQJ RI OHDVH LQFRPH �� ���� �� ���� �� ���� � � �� ����
Income 36 537 16 015 30 717 13 781 - 97 050

�� ��� � ��� �� ��� � � �� ���
� ��� � � ��� � � � ���

� � � � � ��� � ���
� � � ��� � ��� � ���

�� ��� � ��� �� ��� ��� � ��� �� ���
17 973 9 129 19 149 13 611 (7 924) 51 939

� � � � � �

� ��� � ��� �� ��� � � �� ���

27 428 13 363 39 063 13 611 (7 924) 85 543

� � � � ��� ���
���� � � � ����� �����

����� �����

�� ��� �� ��� �� ��� �� ��� �� ���� �� ���

� � � ��� ��� � ��� ���

� � � ��� � ���

� � � �� � ��

Segment expense
3URSHUW\ H[SHQVHV �H[FOXGLQJ 3URYLVLRQ IRU
UHFHLYDEOHV LPSDLUPHQW�
3URYLVLRQ IRU UHFHLYDEOHV LPSDLUPHQW
6HUYLFH FKDUJHV
2WKHU RSHUDWLQJ H[SHQVHV
Expenses
Net income from rentals and investments 
6WUDLJKW�OLQLQJ RI OHDVH LQFRPH

)DLU YDOXH DGMXVWPHQW WR LQYHVWPHQW SURSHUWLHV 
LQFOXGLQJ VWUDLJKW�OLQLQJ RI OHDVH LQFRPH

Segment result
3URILW IRU WKH SHULRG EHIRUH IDLU YDOXH 
DGMXVWPHQWV WR ILQDQFLDO DVVHWV
Net finance income

1RQ�SHUPLVVLEOH LQYHVWPHQW LQFRPH UHFHLYHG 
1RQ�SHUPLVVLEOH LQFRPH GLVSHQVHG

)LQDQFH &RVWV

Net profit/(loss) before straight-line lease 
income and fair value adjustment to  
investment properties

)DLU YDOXH DGMXVWPHQWV RQ ILQDQFLDO DVVHWV DW 
IDLU YDOXH WKURXJK SURILW RU ORVV
)DLU YDOXH DGMXVWPHQWV RQ RWKHU ILQDQFLDO 
DVVHWV DW IDLU YDOXH WKURXJK SURILW RU ORVV )DLU 
YDOXH DGMXVWPHQWV RQ RWKHU VKRUW�WHUP ILQDQFLDO 
DVVHWV

Net profit/(loss) after straight-line lease 
income and fair value adjustment to 
investment properties �� ��� �� ��� �� ��� ��� ��� �� ���� ��� ���

R '000

� � � �
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��� ���  ��� ���  ��� ��� � � ��� ���
��� � � � � ���

� ��� � � ��� � � � ���
� ��� � � ��� � � � ���

� � � ��� ��� � ��� ���
� ��� ��� � ��� � � � ���

�� ��� ��� � ��� � �� ���
� ��� ��� � ��� � ��� ����� � ���

� � � ��� ��� � ��� ���
� � � � �
� � � ��� ��� � ��� ���

325 411  149 261  340 941 940 841 (415) 1 756 038

� ��� � ���
��� ���

� ��� � ��� � ��� � ��� �� ���
�� �� �� � ��� ���

��� ��� ��� � �� ��� �� ���

Segment assets
,QYHVWPHQW SURSHUWLHV
3URSHUW\� SODQW DQG HTXLSPHQW
6WUDLJKW�OLQH OHDVH DFFUXDO QRQ�FXUUHQW
6WUDLJKW�OLQH OHDVH DFFUXDO FXUUHQW
)LQDQFLDO DVVHWV DW IDLU YDOXH WKURXJK SURILW RU
ORVV
2WKHU VKRUW�WHUP ILQDQFLDO DVVHWV
7UDGH UHFHLYDEOHV
2WKHU UHFHLYDEOHV
2WKHU ILQDQFLDO DVVHWV DW IDLU YDOXH WKURXJK 
SURILW RU ORVV

&DVK DQG FDVK HTXLYDOHQWV

Segment liabilities
/HDVH OLDELOLW\ QRQ�FXUUHQW
/HDVH OLDELOLW\ FXUUHQW
7UDGH SD\DEOHV
$FFUXDOV
2WKHU SD\DEOHV
1RQ�SHUPLVVLEOH LQFRPH DYDLODEOH 
 IRU GLVSHQVDWLRQ � � � � �� ��� �� ���

� ��� � ��� � ��� � ��� ��� ��� ���

1HW VHJPHQW FXUUHQW DVVHWV��OLDELOLWLHV� �� ��� �� � ��� ��� ��� ���� ���� ��� ���

&DSLWDO H[SHQGLWXUH �� �� � ��� �  � � ���

�

�

� �  � �
 � �  � �



BASIS OF PREPARATION AND ACCOUNTING POLICIES

7KH FRQGHQVHG FRQVROLGDWHG LQWHULP ÀQDQFLDO VWDWHPHQWV RI 2DVLV &UHVFHQW 3URSHUW\ )XQG �´WKH )XQGµ 
or “OCPF”) have been prepared in accordance with International Financial Reporting Standard 
(IFRS), IAS 34 Interim Financial Reporting, JSE Listings Requirements, the requirements of the Collective 
,QYHVWPHQW 6FKHPHV &RQWURO $FW RI ����� WKH 6$,&$ )LQDQFLDO 5HSRUWLQJ *XLGHV� DV LVVXHG E\ WKH 
Accounting Practices Committee, and the Financial Reporting Pronouncements, as issued by the 
)LQDQFLDO 5HSRUWLQJ 6WDQGDUGV &RXQFLO� 7KH ÀQDQFLDO VWDWHPHQWV DUH SUHSDUHG RQ WKH KLVWRULFDO FRVW 
EDVLV DV PRGLÀHG E\ WKH UHYDOXDWLRQ RI LQYHVWPHQW SURSHUWLHV DQG ÀQDQFLDO DVVHWV DW IDLU YDOXH WKURXJK 
SURÀW RU ORVV� 7KH DFFRXQWLQJ SROLFLHV DQG PHWKRGV RI FRPSXWDWLRQ DSSOLHG LQ WKLV LQWHULP UHSRUW DUH 
FRQVLVWHQW ZLWK WKH SROLFLHV DV VHW RXW LQ WKH PRVW UHFHQW DQQXDO ÀQDQFLDO VWDWHPHQWV� ZKLFK VKRXOG 
EH UHDG LQ FRQMXQFWLRQ ZLWK WKLV UHSRUW� H[FHSW DV VHW RXW EHORZ� 7KH )XQG·V H[WHUQDO DXGLWRU� 1H[LD 
6$%	7 ,QF�� KDV UHYLHZHG WKH ÀQDQFLDO LQIRUPDWLRQ VHW RXW LQ WKLV UHSRUW� 7KHLU XQTXDOLÀHG UHYLHZ UHSRUW 
LV LQFOXGHG RQ SDJH �� RI WKLV UHSRUW� 7KH RSHUDWLRQDO UHVXOWV RI WKH )XQG DUH QRW DIIHFWHG E\ VHDVRQDO 
RU F\FOLFDO IOXFWXDWLRQV�

7KHVH FRQGHQVHG UHYLHZHG UHVXOWV ZHUH FRPSLOHG under supervision of 0LFKDHO 6ZLQJOHU &$ �6$�� 

24
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FAIR VALUE ESTIMATION OF INVESTMENTS

)LQDQFLDO LQVWUXPHQWV DQG RWKHU DVVHWV FDUULHG DW IDLU YDOXH DUH YDOXHG LQ WHUPV RI ,)56 ���

7KH IDLU YDOXH RI ÀQDQFLDO LQVWUXPHQWV WUDGHG LQ DFWLYH PDUNHWV LV EDVHG RQ TXRWHG PDUNHW SULFHV DW WKH 
HQG RI WKH UHSRUWLQJ SHULRG�

6SHFLÀF YDOXDWLRQ WHFKQLTXHV XVHG WR GHWHUPLQH IDLU YDOXH LQFOXGH�

• /HYHO �� 4XRWHG SULFHV �XQDGMXVWHG� LQ DFWLYH PDUNHWV IRU LGHQWLFDO DVVHWV RU OLDELOLWLHV
• 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 
LQ WKH FLUFXPVWDQFHV WKDW JLYH ULVH WR WKH WUDQVIHU�

7KH LQIRUPDWLRQ EHORZ DQDO\VHV ÀQDQFLDO DVVHWV DQG ÀQDQFLDO OLDELOLWLHV� ZKLFK DUH FDUULHG DW IDLU YDOXH� 
E\ OHYHO RI KLHUDUFK\ DV UHTXLUHG E\ ,)56 � DQG ,)56 ���

The following table presents the Fund’s assets that are measured at fair value at 30 September 2022:

The following table presents the Fund’s assets that are measured at fair value at 30 September 2021:
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Assets  Level 1  Level 2  Level 3  Total 
 5
���  5
���  5
���  5
��� 

 �   ��� ���  �   ��� ���
  � ���  � �   � ���

  �    ��� ���   �    ��� ���

  �    ��� ���  �   ��� ���

  �    � ���  �   � ���

  �  �      ��� ���   ��� ���

Financial assets at fair value through profit or loss
,QYHVWPHQW LQ 2DVLV &UHVFHQW *OREDO 3URSHUW\ (TXLW\ )XQG
,QYHVWPHQW LQ OLVWHG SURSHUW\ IXQGV
,QYHVWPHQW LQ 2DVLV &UHVFHQW ,QWHUQDWLRQDO 3URSHUW\ (TXLW\ )HHGHU )XQG

,QYHVWPHQW SURSHUW\

Other short-term financial assets

Other financial assets at fair value through profit or loss
,QYHVWPHQW LQ 2DVLV &UHVFHQW ,QFRPH )XQG

7HQDQW GHSRVLWV

Investment property

Assets  Level 1  Level 2  Level 3  Total 
 5
���  5
���  5
���  5
��� 

 �   ��� ��� �   �������������
  � ���  � � ������������� ���

  �    ��� ���   �    ��� ���

  �    ��� ���  �   ��� ���

  �    � ���  �   � ���

,QYHVWPHQW SURSHUW\   �  �      ��� ���   ��� ���

,QYHVWPHQW LQ 2DVLV &UHVFHQW *OREDO 3URSHUW\ (TXLW\ )XQG

,QYHVWPHQW LQ 2DVLV &UHVFHQW ,QFRPH )XQG

Investment property

Other short-term financial assets
7HQDQW GHSRVLWV

,QYHVWPHQW LQ 2DVLV &UHVFHQW ,QWHUQDWLRQDO 3URSHUW\ (TXLW\ )HHGHU )XQG

Other financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss

,QYHVWPHQW LQ OLVWHG SURSHUW\ IXQGV



The following table presents the Fund’s assets that are measured at fair value at 31 March 2022:

7KH IDLU YDOXH RI ÀQDQFLDO LQVWUXPHQWV WUDGHG LQ DFWLYH PDUNHWV LV EDVHG RQ TXRWHG PDUNHW SULFHV DW 
WKH VWDWHPHQW RI ÀQDQFLDO SRVLWLRQ GDWH� $ PDUNHW LV UHJDUGHG DV DFWLYH LI TXRWHG SULFHV DUH UHDGLO\ 
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 
OHQJWK EDVLV� 7KHVH LQVWUXPHQWV DUH LQFOXGHG LQ OHYHO ��

The instruments included in level 2 comprise of investments FODVVLILHG DV ILQDQFLDO DVVHWV DW IDLU 
YDOXH WKURXJK SURILW RU ORVV DQG LQYHVWPHQWV LQ 6KDUL·DK FRPSOLDQW LQVWUXPHQWV FODVVLILHG DV ILQDQFLDO 
DVVHWV DW IDLU YDOXH WKURXJK SURILW RU ORVV� 7KH IDLU YDOXH RI ILQDQFLDO LQVWUXPHQWV WKDW DUH QRW WUDGHG LQ 
DQ DFWLYH PDUNHW LV GHWHUPLQHG E\ XVLQJ YDOXDWLRQ WHFKQLTXHV� 7KHVH valuation techniques maximise 
the use of observable market data where it is available and rely as little DV SRVVLEOH RQ HQWLW\ VSHFLILF 
HVWLPDWHV� ,I DOO VLJQLILFDQW LQSXWV UHTXLUHG WR IDLU YDOXH DQ LQVWUXPHQW DUH REVHUYDEOH� WKH LQVWUXPHQW LV 
LQFOXGHG LQ OHYHO �� ,I RQH RU PRUH RI WKH VLJQLILFDQW LQSXWV LV QRW EDVHG RQ REVHUYDEOH PDUNHW GDWD� 
WKH LQVWUXPHQW LV LQFOXGHG LQ OHYHO ��

6SHFLÀF YDOXDWLRQ WHFKQLTXHV XVHG WR YDOXH ÀQDQFLDO LQVWUXPHQWV LQFOXGH�

Financial assets at fair value through profit or loss

Oasis Crescent Global Property Equity Fund:
7KH IDLU YDOXH RI LQYHVWPHQWV LQ WKH 2DVLV &UHVFHQW *OREDO 3URSHUW\ (TXLW\ )XQG LV GHWHUPLQHG XVLQJ WKH 
FORVLQJ 1HW $VVHW 9DOXH �1$9� SULFH SXEOLVKHG E\ 2DVLV &UHVFHQW :HDOWK 8. /LPLWHG� WKH
PDQDJHPHQW FRPSDQ\ RI WKH IXQG� 7KH VKDUHV DUH QRW DFWLYHO\ WUDGHG RQ WKH 6WRFN ([FKDQJH DQG 
DUH WKHUHIRUH QRW LQFOXGHG LQ /HYHO ��

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 (NAV) price published by Oasis Crescent Management Company Limited, the 
PDQDJHPHQW FRPSDQ\ RI WKH )XQG� 7KHVH LQYHVWPHQWV DUH QRW DFWLYHO\ WUDGHG RQ DQ H[FKDQJH DQG 
DUH WKHUHIRUH QRW FODVVLÀHG DV OHYHO ��

Investment in listed property funds
7KH IDLU YDOXH RI WKHVH LQYHVWPHQWV LV GHWHUPLQHG XVLQJ WKH FORVLQJ SULFH DV DW VWDWHPHQW RI ÀQDQFLDO 
SRVLWLRQ GDWH� 7KHVH VKDUHV DUH OLVWHG DQG WUDGHG RQ WKH -RKDQQHVEXUJ 6WRFN ([FKDQJH �-6(� DQG DUH 
WKHUHIRUH FODVVLÀHG DV /HYHO ��
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Assets  Level 1  Level 2  Level 3  Total 
 5
���  5
���  5
���  5
��� 

 �   ��� ���  �   ��� ���
  �� ���  � �   �� ���

�   ��� ���  �   ��� ���

  �    ��� ���  �   ��� ���

  �    � ���  �   � ���

  �  �      ��� ���   ��� ���

Other financial assets at fair value through profit or loss
,QYHVWPHQW LQ 2DVLV &UHVFHQW ,QFRPH )XQG

,QYHVWPHQW LQ 2DVLV &UHVFHQW ,QWHUQDWLRQDO 3URSHUW\ (TXLW\ )HHGHU )XQG

Other short-term financial assets
7HQDQW GHSRVLWV

,QYHVWPHQW LQ OLVWHG SURSHUW\ IXQGV

Investment property
,QYHVWPHQW SURSHUW\

Financial assets at fair value through profit or loss
,QYHVWPHQW LQ 2DVLV &UHVFHQW *OREDO 3URSHUW\ (TXLW\ )XQG
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Other financial assets at fair value through profit or loss

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 Limited, the management 
FRPSDQ\ RI WKH IXQG� 7KHVH LQYHVWPHQWV DUH QRW DFWLYHO\ WUDGHG RQ DQ H[FKDQJH DQG DUH WKHUHIRUH 
QRW FODVVLÀHG DV /HYHO ��

7KH YDOXDWLRQ RI LQYHVWPHQW SURSHUWLHV LQFOXGH FRPSDUDEOH EXON VDOHV� GLVFRXQWHG FDVK ÁRZ DQG QHW 
LQFRPH FDSLWDOLVDWLRQ� XVLQJ FRQWUDFWHG UHQWDO LQFRPH DQG RWKHU FDVK ÁRZV� &DSLWDOLVDWLRQ UDWHV XVHG 
in the valuations are the most recent rates published by the South African Property Owners Association 
�6$32$�� 7KH SULQFLSDO DVVXPSWLRQV XQGHUO\LQJ HVWLPDWLRQ RI IDLU YDOXH DUH WKRVH UHODWHG WR WKH 
UHFHLSW RI FRQWUDFWXDO UHQWDOV� H[SHFWHG IXWXUH PDUNHW UHQWDOV� YDFDQF\ OHYHOV UDQJLQJ IURP �� WR ��� 
PDLQWHQDQFH UHTXLUHPHQWV DQG DSSURSULDWH GLVFRXQW UDWHV� 7KHVH YDOXDWLRQV DUH UHJXODUO\ FRPSDUHG 
WR DFWXDO PDUNHW \LHOG GDWD� DFWXDO WUDQVDFWLRQV E\ WKH )XQG DQG WKRVH UHSRUWHG E\ WKH PDUNHW� 
Valuations were carried out as at 31 March 2022 by Mills Fitchet Magnus Penny, an independent, 
SURIHVVLRQDO YDOXHU UHJLVWHUHG ZLWKRXW UHVWULFWLRQ LQ WHUPV RI WKH 3URSHUW\ 9DOXHUV $FW 1R� �� RI �����

7KH YDOXDWLRQ RI LQYHVWPHQW SURSHUWLHV UHTXLUHV MXGJHPHQW LQ WKH GHWHUPLQDWLRQ RI IXWXUH FDVK ÁRZV DQG 
DQ DSSURSULDWH FDSLWDOLVDWLRQ UDWH ZKLFK YDULHV EHWZHHQ �� DQG ��� ������ �� DQG ����� &KDQJHV 
LQ WKH FDSLWDOLVDWLRQ UDWH DWWULEXWDEOH WR FKDQJHV LQ PDUNHW FRQGLWLRQV FDQ KDYH D VLJQLÀFDQW LPSDFW 
RQ SURSHUW\ YDOXDWLRQV� 7KH YDOXDWLRQ RI LQYHVWPHQW SURSHUWLHV PD\ DOVR EH LQÁXHQFHG E\ FKDQJHV LQ 
YDFDQF\ UDWHV�

7KHUH KDYH EHHQ QR VLJQLÀFDQW WUDQVIHUV EHWZHHQ OHYHO �� � RU � GXULQJ WKH SHULRG XQGHU UHYLHZ� QRU 
ZHUH WKHUH DQ\ VLJQLÀFDQW FKDQJHV WR WKH YDOXDWLRQ WHFKQLTXHV DQG LQSXWV XVHG WR GHWHUPLQH IDLU 
YDOXHV� 
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Investment property

Reviewed 6 
months to 

30 
September 

2022

Reviewed 6 
months to 

30 
September 

2021
Audited 31 

March 2022
 5
���  5
���  5
��� 
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 � �   �  
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%DODQFH DW EHJLQQLQJ RI WKH SHULRG
6XEVHTXHQW FDSLWDOLVHG H[SHQGLWXUH
$GGLWLRQV
0RYHPHQW LQ OHDVH LQFHQWLYHV
)DLU YDOXH DGMXVWPHQW WR LQYHVWPHQW SURSHUWLHV including VWUDLJKW�OLQLQJ 
RI OHDVH LQFRPH
Balance at the end of the period



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 
WKH &ROOHFWLYH ,QYHVWPHQW 6FKHPHV &RQWURO $FW�

2DVLV *URXS +ROGLQJV �3W\� /WG�� WKH SDUHQW RI 2DVLV &UHVFHQW 3URSHUW\ )XQG 0DQDJHUV /LPLWHG� 
LV D WHQDQW DW 7KH 5LGJH#6KDOOFURVV DQG �� 0LOQHU 5RDG� 

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 
2DVLV &UHVFHQW 0DQDJHPHQW &RPSDQ\ /WG�� WKH PDQDJHU RI WKH IXQG�  

$EOL 3URSHUW\ 'HYHORSHUV �3W\� /WG� UHQGHUV SURSHUW\ GHYHORSPHQW FRQVXOWLQJ VHUYLFHV WR WKH )XQG RQ 
FDSLWDO GHYHORSPHQW SURMHFWV�

2DVLV $VVHW 0DQDJHUV /WG� UHQGHUV LQYHVWPHQW PDQDJHPHQW VHUYLFHV WR WKH )XQG RQ )LQDQFLDO 
DVVHWV DW IDLU YDOXH WKURXJK SURÀW RU ORVV�

2DVLV &UHVFHQW 3URSHUW\ &RPSDQ\ �3W\� /WG�� UHQGHUV VHUYLFHV UHODWLQJ WR LGHQWLI\LQJ DQG VHFXULQJ 
WHQDQWV IRU WKH )XQG�

7KHUH DUH FRPPRQ GLUHFWRUV WR 2DVLV &UHVFHQW 3URSHUW\ )XQG 0DQDJHUV /LPLWHG� 2DVLV *URXS +ROGLQJV 
�3W\� /WG�� 2DVLV &UHVFHQW 3URSHUW\ &RPSDQ\ �3W\� /WG�� 2DVLV &UHVFHQW 0DQDJHPHQW &RPSDQ\ 
/LPLWHG� 2DVLV $VVHW 0DQDJHPHQW /WG� DQG $EOL 3URSHUW\ 'HYHORSHUV �3W\� /WG� 7UDQVDFWLRQV ZLWK UHODWHG 
SDUWLHV DUH H[HFXWHG RQ WHUPV QR OHVV IDYRXUDEOH WKDQ WKRVH DUUDQJHG ZLWK WKLUG SDUWLHV�

There has been no change in directors’ interests between the end of the period and the date of 
DSSURYDO RI WKH ,QWHULP 5HSRUW�
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8QLWKROGHUV DUH DGYLVHG WKDW� DV D UHVXOW RI WKH YLROHQFH DQG ORRWLQJ WKDW DIIHFWHG ODUJH SDUWV RI 6RXWK 
Africa, particularly KwaZulu-Natal, and despite precautionary measures having been taken, the Fund’s 
The Ridge@Shallcross Shopping Centre in Shallcross, KwaZulu-Natal (“the Ridge”) was looted on 11 July 
���� DQG VXIIHUHG VLJQLÀFDQW GDPDJH�

The Ridge is, however, fully insured from both a capital and income perspective and the Business 
,QWHUUXSWLRQ FRYHU LV YDOLG IRU D SHULRG RI �� PRQWKV ZKLFK LV PRUH WKDQ VXIÀFLHQW WR FRYHU WKH H[SHFWHG 
GXUDWLRQ RI WKH UHIXUELVKPHQW RI WKLV SURSHUW\� :H DUH H[FLWHG DERXW WKH UHIXUELVKPHQW SURMHFW ZKLFK 
ZLOO LQFOXGH RXU JURFHU\ DQFKRU PRGHUQLVLQJ WKHLU SUHPLVHV DQG UHLQVWDWLQJ LW WR WKH ODWHVW VSHFLÀFDWLRQV�

$V DW �� 6HSWHPEHU ����� WKH UHIXUELVKPHQW SURMHFW LV ZHOO XQGHUZD\� 7KH HVWLPDWHG WLPH RI FRPSOHWLRQ 
LV E\ HQG RI 2FWREHU ����� :KLOH WKH YDOXHU LQFUHDVHG WKH YDOXH RI WKH 5LGJH IRU WKH \HDU WR 0DUFK 
����� WKH GLUHFWRUV KDYH NHSW WKH YDOXDWLRQ WKH VDPH DV 0DUFK ���� LQ RUGHU WR EH SUXGHQW�

1R RWKHU SURSHUWLHV RI WKH )XQG ZHUH DIIHFWHG E\ WKH YLROHQFH DQG ORRWLQJ�
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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 
3URSHUW\ )XQG 0DQDJHUV /LPLWHG�

7KH )XQG SD\V D FRQVXOWLQJ IHH WR $EOL 3URSHUW\ 'HYHORSHUV �3W\� /WG� IRU FRQVXOWLQJ VHUYLFHV UHQGHUHG 
LQ UHVSHFW RI FDSLWDO GHYHORSPHQW SURMHFWV�  

7KH )XQG SD\V DQ LQYHVWPHQW PDQDJHPHQW IHH WR 2DVLV $VVHW 0DQDJHPHQW /WG� IRU LQYHVWPHQW 
PDQDJHPHQW VHUYLFHV UHQGHUHG LQ UHVSHFW RI LQYHVWPHQW LQ OLVWHG SURSHUW\ IXQGV�

7KH )XQG SD\V DQ DGPLQLVWUDWLRQ IHH WR 2DVLV &UHVFHQW 3URSHUW\ &RPSDQ\ �3W\� /WG� IRU LGHQWLI\LQJ DQG 
VHFXULQJ WHQDQWV IRU SURSHUWLHV KHOG E\ WKH )XQG�

Subsequent Events
7KHUH ZHUH QR VXEVHTXHQW HYHQWV RU WUDQVDFWLRQV WKDW UHTXLUH GLVFORVXUH LQ WKH ,QWHULP 5HSRUW�
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Reviewed 6 
months

30 
September 

2022
R’000

Reviewed 6 
months
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September 

2021
R’000

Audited
31 March 

2022
R’000
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Reviewed 6 
months

30 
September 

2022
R’000

Reviewed 6 
months

30 
September 

2021
R’000

Audited
31 March 

2022
R’000
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5HQWDO DQG UHODWHG LQFRPH SDLG E\ 2DVLV *URXS +ROGLQJV �3W\� /WG� DW WKH 
5LGJH# 6KDOOFURVV

7UDGH SD\DEOHV WR 2DVLV *URXS +ROGLQJV �3W\� /WG�

Related party transactions
6HUYLFH FKDUJH SDLG WR 2DVLV &UHVFHQW 3URSHUW\ )XQG 0DQDJHUV /WG�
3URSHUW\ PDQDJHPHQW IHHV SDLG WR 2DVLV &UHVFHQW 3URSHUW\ )XQG 0DQDJHUV 
/WG�

7UDGH SD\DEOHV WR 2DVLV $VVHW 0DQDJHPHQW /WG�

7UDGH SD\DEOHV WR $EOL 3URSHUW\ 'HYHORSHUV �3W\� /WG

5HQWDO DQG UHODWHG LQFRPH SDLG E\ 2DVLV *URXS +ROGLQJV �3W\� /WG� DW �� 0LOQHU 
5RDG

&RQVXOWLQJ IHHV SDLG WR $EOL 3URSHUW\ 'HYHORSHUV �3W\� /WG� IRU FRQVXOWLQJ 
VHUYLFHV RQ FDSLWDO SURMHFWV

,QYHVWPHQW PDQDJHPHQW IHHV SDLG WR 2DVLV $VVHW 0DQDJHPHQW /WG�

Related party balance
7UDGH SD\DEOHV WR 2DVLV &UHVFHQW 3URSHUW\ )XQG 0DQDJHUV /WG�

7UDGH SD\DEOHV WR 2DVLV &UHVFHQW 3URSHUW\ &RPSDQ\ �3W\� /WG

/HWWLQJ FRPPLVVLRQ SDLG WR 2DVLV &UHVFHQW 3URSHUW\ &RPSDQ\ �3W\� /WG� IRU 
VHFXULQJ WHQDQWV
3URSHUW\ UHODWHG H[SHQVHV SDLG WR 2DVLV &UHVFHQW 3URSHUW\ &RPSDQ\ �3W\� 
/LPLWHG 
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Declaration in respect of the distribution for the 6 months ended 30 September 2022

Notice is hereby given that a distribution of 4,711.94748 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, 2 December 2022. Unitholders may elect to receive the distribution in cash 
or to reinvest the distribution by the purchase of new units at a rate of 2.05532 units at 2,293 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, 4 November 
2022, 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 4,711.94748 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, 2 
December 2022; 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, 2 December 2022; or

• are a dematerialised unitholder, then you should provide your 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 
��)��� RI WKH ,QFRPH 7D[ $FW� SURYLGHG WKDW \RX� DV XQLWKROGHU� SURYLGH WKH WUDQVIHU VHFUHWDULHV RU \RXU 
QRPLQHH� FXVWRGLDQ RU FHQWUDO VHFXULWLHV GHSRVLWRU\ SDUWLFLSDQW �´&6'3µ� ZLWK FRQÀUPDWLRQ RI \RXU WD[ 
UHVLGHQFH VWDWXV LQ WKH SUHVFULEHG IRUP� ,I \RX GR QRW SURYLGH WKH UHTXLUHG UHVLGHQFH VWDWXV� WKH\ ZLOO 
KDYH QR FKRLFH EXW WR ZLWKKROG GLYLGHQGV WD[ DW D UDWH RI ����

For non-resident unitholders, for South African tax purposes, the distribution received by a non-resident 
XQLWKROGHU IURP D 5(,7 ZLOO EH VXEMHFW WR GLYLGHQG ZLWKKROGLQJ WD[ DW ���� XQOHVV WKH UDWH LV UHGXFHG LQ 
terms of any applicable agreement, for the avoidance of double taxation (“DTA”) between South 
$IULFD DQG WKH FRXQWU\ RI WD[ UHVLGHQFH RI WKH XQLWKROGHU� 1RQ�UHVLGHQW XQLWKROGHUV WKDW EHOLHYH WKDW D 
reduced rate of tax applies in respect of their applicable DTA should contact the transfer secretaries or 
WKHLU QRPLQHH� FXVWRGLDQ RU &6'3 IRU WKH SUHVFULEHG IRUP WR UHFRUG WKH UHGXFHG UDWH RI WD[�

Where dividends tax is withheld at 20%: 
• the reinvestment ratio for non-resident unitholders will be 1.64426 units at 2,293 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 3,769.55799 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:

� 3URSHUW\ LQFRPH GLVWULEXWLRQ IURP D 5(,7 ² VHFWLRQ ������N� DQG VHFWLRQ ��)���

Both resident and non-resident unitholders are encouraged to consult their professional tax advisors 
ZLWK UHJDUG WR WKHLU LQGLYLGXDO WD[ OLDELOLW\ LQ WKLV UHJDUG�

8QLWV LQ LVVXH DW WKH GDWH RI GHFODUDWLRQ RI WKH GLVWULEXWLRQ� �� ��� ���

,QFRPH WD[ UHIHUHQFH QXPEHU� ����������
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Notes:

�� 8QLWKROGHUV UHLQYHVWLQJ WKHLU GLVWULEXWLRQ LQ QHZ XQLWV DUH DOHUWHG WR WKH IDFW WKDW WKH QHZ XQLWV ZLOO 
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 
UHFRUG GDWH VHWWOHPHQW SURFHVV�

�� 8QLWV PD\ QRW EH GHPDWHULDOLVHG RU UHPDWHULDOLVHG EHWZHHQ :HGQHVGD\� �� 1RYHPEHU ���� DQG 
)ULGD\� � 'HFHPEHU ����� ERWK GD\V LQFOXVLYH�

�� 7KH DERYH GDWHV DQG WLPHV DUH VXEMHFW WR FKDQJH� $Q\ FKDQJHV ZLOO EH DQQRXQFHG RQ 6(16� 
�� $OO WLPHV TXRWHG above DUH 6RXWK $IULFDQ WLPHV�
�� 'HPDWHULDOLVHG XQLWKROGHUV VKRXOG SURYLGH WKHLU &6'3 RU EURNHU ZLWK WKHLU HOHFWLRQ LQVWUXFWLRQV E\ 

WKH FXW�RII WLPH VWLSXODWHG LQ WHUPV RI WKHLU FXVWRG\ DJUHHPHQW ZLWK VXFK &6'3 RU EURNHU�
�� ,I QR HOHFWLRQ LV PDGH� WKH GLVWULEXWLRQ DFFUXHG WR WKH XQLWKROGHU ZLOO EH XVHG WR SXUFKDVH DGGLWLRQDO 

XQLWV�
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The salient dates of the distribution declaration are:

         2022

5HOHDVH RI UHVXOWV DQG GHFODUDWLRQ DQQRXQFHPHQW RQ 6(16 RI GLVWULEXWLRQ DQG
ULJKW RI HOHFWLRQ WR SXUFKDVH QHZ XQLWV RU UHFHLYH D FDVK SD\PHQW

Tuesday, 25 October

&LUFXODU DQG IRUP RI HOHFWLRQ SRVWHG WR XQLWKROGHUV Friday, 4 November

)LQDOLVDWLRQ DQQRXQFHPHQW RQ 6(16 LQ UHVSHFW RI GLVWULEXWLRQ DQG ULJKW RI HOHFWLRQ
WR SXUFKDVH QHZ XQLWV RU UHFHLYH D FDVK SD\PHQW

Friday, 4 November

/DVW GD\ WR WUDGH LQ RUGHU WR EH HOLJLEOH IRU WKH GLVWULEXWLRQ Tuesday, 29 November

7UDGLQJ FRPPHQFHV H[�HQWLWOHPHQW WR WKH GLVWULEXWLRQ Wednesday, 30 November

/LVWLQJ RI PD[LPXP SRVVLEOH QXPEHU RI XQLWV WKDW PD\ EH SXUFKDVHG DW
FRPPHQFHPHQW RI WUDGH 

Friday, 2 December

&ORVLQJ GDWH IRU WKH HOHFWLRQ RI FDVK GLVWULEXWLRQ RU WR UHLQYHVW DW ����� S�P� RQ Friday, 2 December

Record date for the distribution Friday, 2 December

(OHFWURQLF SD\PHQW DQG &6'3�EURNHU DFFRXQWV XSGDWHG ZLWK FDVK Monday, 5 December

$QQRXQFHPHQW RI WKH UHVXOWV RI WKH GLVWULEXWLRQ RQ 6(16 Monday, 5 December

8QLW FHUWLILFDWHV SRVWHG DQG &6'3�EURNHU DFFRXQWV XSGDWHG ZLWK XQLWV Wednesday, 7 December

$GMXVWPHQW RI QXPEHU RI QHZ XQLWV OLVWHG RQ RU DERXW Friday, 9 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
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