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GROUP HISTORY & OVERVIEW 
 
Oasis Group Holdings (Pty) Ltd (“Oasis”) was formed in June 1997 as an independent 
organisation, to focus on the needs of clients rather than the needs of major 
stakeholders. The company is the holding company of Oasis Asset Management Ltd, 
Oasis Crescent Management Company Ltd, Oasis Global Management Company 
(Guernsey) Ltd, Oasis Administration (Pty) Ltd, and Oasis Private Clients (Pty) Ltd. 
 
Oasis received its first portfolio to manage on 1 October 1997 and the assets under 
management have grown prodigiously since that date, as a result of the company’s 
commitment to client service and the superior performance of the investment team. 
 
In August 1998 Oasis launched its first unit trust fund. Thereafter, in December 1999, 
it established a unit trust management company for the launch of further unit trust 
funds. The company is now responsible for all aspects of its six domestic unit trust 
funds. 
 
Oasis obtained authorisation from the Guernsey Financial Services Commission and 
registered a global investment scheme and a management company in November 
2000. The company launched two funds through which it is able to invest in any 
capital markets around the world for the benefit of its clients. 
 
The local Financial Services Board has granted Oasis a pension fund administration 
licence and the company has released an umbrella retirement scheme, which was 
named the Crescent Retirement Fund. Thereafter, the company launched a retirement 
annuity fund, which was named the Crescent Retirement Annuity Fund and two 
preservation funds, which was named the Crescent Preservation Pension Fund and the 
Crescent Preservation Provident Fund. 
 
Management and staff own Oasis and it is the belief of the company that the key to its 
success lies in the quality and commitment of its people. Therefore, in addition to 
incentivising staff financially, they also enjoy a holding in the company. This ensures 
their long-term commitment to the group and the continuity of key members of staff. 
It is believed that within this framework the company has established a competitive 
advantage, which provides the impetus for development and a successful future. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



GROUP STRUCTURE 
 
OASIS ASSET MANAGEMENT LTD 
 
The asset management company was rated as the best performing South African 
global and domestic retirement fund manager for 2001. In addition, the company was 
also rated as the best performing South African domestic retirement fund manager 
over a two-year period ending December 2001 (Consulting Actuaries Survey). It 
manages assets on behalf of listed and unlisted companies, parastatals, retirement 
funds, educational institutions, trust funds, unit trust management companies, high net 
worth individuals and multi-managers. The mandates for each of these funds are 
specifically tailored to meet the clients’ needs. These portfolios would include 
balanced domestic mandates, balanced global mandates, specialist equity mandates, 
money market mandates, and fixed interest mandates. 
 
 
OASIS GLOBAL MANAGEMENT COMPANY (GUERNSEY) LTD 
 
The company was established to provide clients with the opportunity of investing in 
international security markets around the globe. It is registered in the Channel Isle of 
Guernsey and is regulated by the Guernsey Financial Services Commission. The 
company is responsible for the management of the Oasis Global Investment Scheme, 
which is a registered collective investment scheme with the Guernsey Financial 
Services Commission. This investment scheme includes the following two funds: 
 
Oasis Global Equity Fund: The investment objective of the Oasis Global Equity Fund 
is to achieve medium to long-term capital growth in hard currency (US Dollar terms). 
This objective is to be achieved by investing in a diversified selection of listed 
equities and other securities of the developed world. 
 
Crescent Global Equity Fund: The objective of the Crescent Global Equity Fund is to 
provide ethical investors with a superior investment product that conforms to religious 
and cultural beliefs. Within these parameters the Fund shall seek to largely invest in 
selected listed equities of the developed world to provide unrivalled medium to long-
term capital growth at an acceptable level of risk. 
 
 
OASIS CRESCENT MANAGEMENT COMPANY LTD 
 
The company was established to perform the duties of a unit trust management 
company in South Africa and is responsible for the Oasis unit trust funds.  
 
The Crescent Range 
Created to provide individuals with the opportunity to grow their wealth by investing 
in shares that conform to their moral and cultural teachings. The unit trust funds that 
are included in this range are: 
 
— Oasis Crescent Equity Fund 
— Oasis Crescent International Fund of Funds 
 



The Oasis Range 
Created to provide individuals with the opportunity to grow their wealth by investing 
in accordance with the low volatility investment philosophy that has proven so 
successful. The unit trusts funds that are included in this range are: 
— Oasis Property Equity Fund 
— Oasis Balanced Unit Trust Fund 
— Oasis General Equity Fund 
— Oasis Money Market Fund 
— Oasis Bond Unit Trust Fund (to be launched shortly) 
 
 
OASIS ADMINISTRATION (PTY) LTD 
 
The company was established to provide administration facilities for retirement funds. 
These include the Crescent Retirement Fund and individual retirement annuity, 
preservation pension/provident and living annuity funds. 
 
The Crescent Retirement Fund:  
An umbrella provident fund that satisfies the needs of smaller companies or schools 
wishing to provide retirement fund benefits for their employees. 
 
The Crescent Retirement Annuity Fund:  
A retirement annuity fund that is able to accept single or recurring contributions from 
individuals for retirement in a tax efficient manner.  
 
The Crescent Preservation Pension / Provident Funds:  
A preservation fund that is able to receive transfer monies from other retirement funds 
for preservation until retirement. 
 
 
OASIS PRIVATE CLIENTS (PTY) LTD 
 
The company is responsible for the administration and marketing of private client 
portfolios, which are specifically targeted at high net worth individuals. Such private 
portfolios are specifically tailored to ensure that they meet the requirements of the 
individual concerned and the minimum amount that would be considered for such a 
portfolio is R 10 million (approximately US$ 1,000,000). 
 
 
 
 
 
 
 
 
 
 
 
 
 



CHARGES FOR INVESTING IN THE FUNDS 
 
The costs in respect of the Crescent Retirement Fund shall be settled by the company 
and is 1.14% (incl. VAT) of the members’ salary. Of this fee, 0.57% relates to the 
administration fee and 0.342% relates to the brokerage fee. The Fund maintains an 
Employer Reserve Account in respect of each employer. Additional credits to this 
account include investment income and withdrawal profits. 
 
On the Crescent Retirement Annuity Fund, an administration fee is charged based on 
a sliding scale effect with a maximum initial fee of 5.70% being charged on the 
transfer value to the fund a maximum initial fee of 5.70% being charged on all 
recurring contributions. 
 
On the Crescent Preservation Pension / Provident Funds, an administration fee is 
charged based on a sliding scale effect with a maximum initial fee of 5.70% being 
charged on the transfer value to the fund. 
 
 
 
PORTFOLIO MANAGER’S COMMENTS 
 
Introduction: 
The investment team has consistently applied its low volatility investment philosophy 
in the management of the Oasis Administration Pty Ltd retirement funds.  
 
The portfolios are well diversified in terms of their investment mandates and they 
have withstood the continuing market shocks that are a feature of the volatile present-
day markets. The detailed independent research that is conducted by our investment 
analysts and the superior stock picking skills of our portfolio managers has ensured 
that we have successfully identified quality securities, which have been included in 
our portfolios at cheap levels.  
 
The stock selection criteria continue to focus on the inherent characteristics of 
individual securities to ensure that our portfolios are not reliant on unpredictable 
markets to generate positive growth. Through the application of these criteria we have 
been able to satisfy our objectives to protect and grow the capital of our investors. 
 
The Economic Environment: 
Global economies experienced continuing weakness during 2001 and suffered a 
significant setback in consumer confidence in September 2001 as a result of the 
terrorist attacks on the global financial capital. Despite these setbacks economies are 
starting to show signs of recovery during 2002, as the earnings of global companies 
are starting to improve. However, from a fundamental perspective, it is noted that 
there is significant surplus capacity in the production and manufacturing sectors, and 
until this surplus is exhausted, it is unlikely that we can expect to see a sustained 
recovery in company profits. 
 
In addition, it is evident that an extension of credit by the financial service sectors and 
increasing property prices are largely responsible for the recent robust growth in a low 
interest rate environment. Of course, if interest rates were to rise from 2% to 4%, 



companies’ earnings would be severely retarded, as their finance costs will double. 
Our investment analysts have therefore expended a great deal of effort to identify 
companies that do not have significant levels of debt or those that could benefit from 
industry consolidation. 
 
The South African economy has withstood the trying global economic conditions 
extremely well as output has risen during each successive quarter over the last three 
years. This economic growth is bolstered by resilient domestic company earnings, 
which have been reasonably consistent. 
 
The Equity Market: 
Global markets have been extremely weak over the last financial year. In particular 
overinflated technology stocks have collapsed and an imminent recovery for this 
sector has not been forecast. At these levels the valuations of global securities are 
beginning to offer value in selected industries.  
In contrast, the Johannesburg Securities Exchange (JSE) has performed admirably 
during the financial year, assisted by solid earnings growth in the manufacturing 
sector, which is starting to benefit from the restructuring efforts and technological 
improvements over the past decade. 
 
The Property Market: 
The yields of property funds have increased during the year and they are now trading 
closer to fair value. Despite high vacancy levels in the office market, property is 
expected to provide returns in excess of cash and bonds, supported by strong 
fundamentals for high quality retail property. 



  
 
REPORT OF THE INDEPENDENT AUDITORS 
 
To the Trustees of the 
 
CRESCENT RETIREMENT ANNUITY FUND  
 
We have audited the annual financial statements of Crescent Retirement Annuity Fund set out on pages 3 to 9 
for two months ended 31 March 2002. These financial statements are the responsibility of the Fund’s Trustees. 
Our responsibility is to express an opinion on these financial statements based on our audit. 
 
Scope 
 
We conducted our audit in accordance with South African Auditing Standards.  Those standards require that 
we plan and perform the audit to obtain reasonable assurance that the financial statements are free of material 
misstatement.  An audit includes: 
 
• examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements;   
• assessing the accounting principles used and significant estimates made by management; and 
• evaluating the overall financial statement presentation 
 
We believe that our audit provides a reasonable basis for our opinion. 
 
Audit opinion 
 
In our opinion, the financial statements fairly present, in all material respects, the net assets of the Fund at  31 
March 2002 and the results of its activities for the year then ended, in accordance with the generally accepted 
accounting practice in South Africa, as applied to pension funds, the Rules of the Fund and in the manner 
required by the Pension Fund Act, 1956. 
 
 
 
 
PRICEWATERHOUSECOOPERS INC 
Chartered Accountants (SA) 
Registered Accountants and Auditors 
CAPE TOWN 
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The Trustees hereby present their report for the year ended 31 March 2002. 

 
1 MANAGEMENT 

 
1.1 Trustees in office during the year under review:  

 
MS Ebrahim (Chairman)    28 Sept 2001 
N   Ebrahim     28 Sept 2001 
RA Ebrahim     28 Sept 2001 
 

1.2 Principal Officer 
 
Mr. E Rawoot (Appointed 28 Sept 2001) 
 

1.3 Address of the registered office and postal address of the Fund 
 
20th Floor  P O Box 1217 
22 Riebeeck Street, Safmarine House CAPE TOWN  
CAPE TOWN 8001  
8000 
 

1.4 Valuator 
 
 

1.5 Benefit administrator 
 
OASIS ADMINISTRATION (PTY) LTD  
 
Business address: Postal address: 
 
20th Floor  P O Box 1217 
22 Riebeeck Street, Safmarine House CAPE TOWN  
CAPE TOWN 8001  
8000 
 

1.6 Investment administrator  
 
OASIS ASSET MANAGEMENT LTD  
 
Business address: Postal address: 
 
20th Floor  P O Box 1217 
22 Riebeeck Street, Safmarine House CAPE TOWN  
CAPE TOWN 8001  
8000 
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2 DESCRIPTION OF THE FUND 
 
 

2.1 Type of Fund 
 
For the purposes of the prescribed financial statements of the Fund, the Fund is classified as a Provident Fund 
in terms of section 1 of the Income Tax Act, 1962. 
 

2.2 Benefits 
 
Benefits are provided in terms of the Rules of the Fund in the event of death, retirement or a withdrawal from 
the Fund.  
 

 
 
3 INVESTMENT POLICY FOR THE YEAR UNDER REVIEW 

 
The Fund invests in the Crescent Retirement New Moon portfolio. 
 

 
4 REVIEW OF THE YEAR'S ACTIVITIES 

 
4.1 Membership 

 
  
Recruitments 43 
Withdrawals (0) 
Retirements (0) 
Deaths (0) 
As at 31 March 2002 43 

 
 
 

5 ACTUARIAL VALUATION 
 
The fund is a defined contribution fund and no valuation is required in terms of the Pension Funds Act.  

 
 
6 FIDELITY COVER 

 
Fidelity cover was maintained during the year in compliance with the rules of the fund. The Oasis 
Administration company which receives and handles the moneys and other assets of the Fund, has fidelity 
insurance of R20 000 000. 
 

7 SUBSEQUENT EVENTS 
 
No significant events have occurred since the financial year-end. 
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8 LOANS TO MEMBERS 
 
No loans were granted to members during the year under review.  
 
 

9 INVESTMENTS IN PARTICIPATING EMPLOYER 
 
The fund holds no investments in the participating employer. 
 

 
10 APPROVAL OF THE FINANCIAL STATEMENTS 

 
The financial statements of the Crescent Retirement Annuity Fund and all other information presented in this 
report are the responsibility of the Trustees and the Principal Officer. 
 
The Trustees and the Principal Officer discharge this responsibility primarily by ensuring the establishment 
and maintenance of accounting systems and practices adequately supported by internal accounting controls.  
These controls, which are implemented and executed by the Fund or its administrators, provide assurance that 
the Fund's assets are safeguarded, that transactions are properly authorised and executed and that the financial 
records are reliable.  These financial statements have been prepared in accordance with generally accepted 
accounting practice in South Africa, as applied to Pension Funds, the Rules of the Fund and the provisions of 
the Pension Funds Act, 1956. 
 
The financial statements of the Crescent Retirement Annuity Fund  set out on pages 3 to 9 were approved by 
the Trustees and the Principal Officer are certified by them to the best of their knowledge to be true and fair, 
and are signed on their behalf by: 
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STATEMENT OF FUNDS AND NET ASSETS 
for the two months ended 31 March 2002

 
 
   2002 

R 
 
 
FUNDS  
  
  
Retirement Fund account  436,214
  
  

  
NET ASSETS  
  
Investments  408,131
  
CURRENT ASSETS  49,150
  
Arrear contributions  14,150 
Accounts receivable: Cr escent Retirement 
Fund 

  
35,000 

   

  
  
CURRENT LIABILITIES  
  
Accounts payable  21,067
  
NET ASSETS   436,214
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REVENUE ACCOUNT 
for the two months ended 31 March 2002

 
 
                  2002 

                    R  
         
 
CONTRIBUTIONS RECEIVED      
      
Contributions     468,269 
     
     
LESS:  ADMINISTRATION EXPENSES     
     
General administration expenses     32,055 
     
     436,214 
NET REVENUE      
     
ADJUSTMENT TO FAIR VALUE OF 
INVESTMENTS 

     -

     
ACCUMULATED FUNDS  
At beginning of year 

    - 

     
ACCUMULATED FUNDS before benefits and 
transfers out 

    -

     
LESS: BENEFITS AND TRANSFERS OUT     -
Benefits awarded     
     
ACCUMULATED FUNDS AT END OF YEAR     436,214 
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SCHEDULES TO THE FINANCIAL STATEMENTS 
for the two months ended 31 March 2002 

 
REPORT OF THE INDEPENDENT AUDITORS TO THE REGISTRAR OF PENSION FUNDS IN 
TERMS OF SECTION 15 OF THE PENSION FUNDS ACT, 1956 
 
As required by Section 15 of the Pension Funds Act, 1956, (the Act), we have performed certain agreed 
procedures, described below, on the accounting records of Crescent Retirement Annuity Fund as at 31 March 
2002.  The financial information is the responsibility of the Trustees.  Our responsibility is to report on the 
results of the agreed procedures.  This report is furnished solely for  your information and should be used by 
you for this purpose only. 
 
Our agreed procedures and our findings are as follows: 
 

1 On a test basis, we examined the contributions received and ensured that the contributions received were 
deposited with a registered bank in accordance with Section 13A of the Act. 
 
We report that contributions were received in accordance the rules of the Fund.  
 

2 We reviewed the accounting records of the Fund to ensure that the amounts disclosed as arrear contributions at 
year end have been paid to the Fund in accordance with the requirements of Section 13A of the Act. 
 
We report that the amount has been paid to the Fund within the prescribed period as contemplated in Section 
13A of the Act. The amount was received on 04 April 2002. 
  

3 We report that the fund is a fixed contribution fund and according to the Act no valuation is required. 
 
4 We reviewed the list of investments held by the Fund for any investments prohibited in terms of section 19(4) 

of the Act. 
 
We report that the Fund does not have investments in a participating employer. 
 

5 We report that no loans were granted to members in terms of section 19 (5) of the Act. 
 
6 We examined the fidelity guarantee and confirm that during the year fidelity cover was maintained in 

compliance with the Rules of the Fund, as disclosed in the Trustees report. 
 
 
 
 
 
 
 
 
 
PRICEWATERHOUSECOOPERS INC 
Chartered Accountants (SA) 
Registered Accountants and Auditors 
CAPE TOWN 
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SCHEDULES TO THE FINANCIAL STATEMENTS 
for the two months ended 31 March 2002 

 
 
 
 
 
     2002

   
1 MEMBERSHIP STATISTICS 

 
Active members   43 
    
   43 
 
 

2 INVESTMENTS 
 
OASIS ASSET MANAGEMENT LTD Units Book Value Market Value 

 

Money market settlement account 408,131 408,131
 

Crescent Retirement New Moon portfolio  408,131 408,131
 
 
 
 



  
 
CRESCENT RETIREMENT ANNUITY FUND  
 
 
 
SPECIAL REPORT BY THE INDEPENDENT AUDITOR OF THE FUND TO THE REGISTRAR OF 
PENSION FUNDS 
 
 
We have audited the Funds Accounts of the CRESCENT RETIREMENT ANNUITY FUND in terms of 
regulation 28, relating to the year ended 31 March 2002.  We initialled the annexure for identification 
purposes.  The annexure is the responsibility of the Trustees.  Our responsibility is to report on the annexure. 
This report is furnished solely for the information of the Registrar of Pension Funds and should be used only 
for this purpose. 
 
We conducted our audit in accordance with generally accepted auditing standards.  These standards require 
that we plan and perform the audit to obtain reasonable assurance that, in all material respects, fair 
representation is achieved on the attached annexure.  Our audit included an evaluation of the appropriateness 
of the accounting policies; an examination, on a test basis, of evidence supporting the amounts used in the 
calculations; an assessment of the reasonableness of significant estimates made by the Trustees; a test of the 
mathematical accuracy of the calculations made; and a review of the adherence by the Pension Fund to the 
provisions of section 19(4), 19(5) and 19(5B)(b) of the Pensions Funds Act, 1956 (as amended).  We consider 
that our auditing procedures were appropriate in the circumstances to support our opinion presented below. 
 
In our opinion the return fairly presents the actual percentage of the assets to the total assets of the Fund in 
accordance with regulation 28 made under the Pension Funds Act, 1956 (as amended). 
 
 
 
 
 
                                                                 
PRICEWATERHOUSECOOPERS INC 
Chartered Accountants (SA) 
Registered Accountants and Auditors 
 
CAPE TOWN 
 
 
 
 
 

 



CRESCENT PRESERVATION PENSION FUND 
 
  
   
REPORT OF THE INDEPENDENT AUDITORS 
 
To the Trustees of the 
 
CRESCENT PRESERVATION PENSION FUND  
 
We have audited the annual financial statements of Crescent Preservation Pension Fund set out on pages 3 to 8 
for two months ended 31 March 2002. These financial statements are the responsibility of the Fund’s Trustees. 
Our responsibility is to express an opinion on these financial statements based on our audit. 
 
Scope 
 
We conducted our audit in accordance with South African Auditing Standards.  Those standards require that 
we plan and perform the audit to obtain reasonable assurance that the financial statements are free of material 
misstatement.  An audit includes: 
 
• examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements;   
• assessing the accounting principles used and significant estimates made by management; and 
• evaluating the overall financial statement presentation 
 
We believe that our audit provides a reasonable basis for our opinion. 
 
Audit opinion 
 
In our opinion, the financial statements fairly present, in all material respects, the net assets of the Fund at  31 
March 2002 and the results of its activities for the two months then ended, in accordance with the generally 
accepted accounting practice in South Africa, as applied to pension funds, the Rules of the Fund and in the 
manner required by the Pension Fund Act, 1956. 
 
 
 
 
PRICEWATERHOUSECOOPERS INC 
Chartered Accountants (SA) 
Registered Accountants and Auditors 
CAPE TOWN 
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The Trustees hereby present their report for the year ended 31 March 2002. 

 
1 MANAGEMENT 

 
1.1 Trustees in office during the year under review:  

 
MS Ebrahim (Chairman)    28 Sept 2001 
N   Ebrahim     28 Sept 2001 
RA Ebrahim     28 Sept 2001 
 

1.2 Principal Officer 
 
Mr. E Rawoot (Appointed 28 Sept 2001) 
 

1.3 Address of the registered office and postal address of the Fund 
 
20th   Floor Safmarine House P O Box 1217 
22 Riebeeck Street CAPE TOWN 
CAPE TOWN 8000 
8000   
 
 

1.4 Benefit administrator 
 
OASIS ADMINISTRATION (PTY) LTD  
 
Business address: Postal address: 
 
20th   Floor Safmarine House P O Box 1217 
22 Riebeeck Street CAPE TOWN 
CAPE TOWN 8000 
8000  
 

1.5 Investment administrator  
 
OASIS ASSET MANAGEMENT LTD  
 
Business address: Postal address: 
 
20th   Floor Safmarine House P O Box 1217 
22 Riebeeck Street CAPE TOWN 
CAPE TOWN 8000 
8000         
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2 DESCRIPTION OF THE FUND 
 
 

2.1 Type of Fund 
 
For the purposes of the prescribed financial statements of the Fund, the Fund is classified as a Provident Fund 
in terms of section 1 of the Income Tax Act, 1962. 
 

2.2 Benefits 
 
Benefits are provided in terms of the Rules of the Fund in the event of death, retirement or a withdrawal from 
the Fund.  
 

 
 
3 INVESTMENT POLICY FOR THE YEAR UNDER REVIEW 

 
The Fund invests in Crescent Retirement New Moon Pertfolio. 
 

 
4 REVIEW OF THE YEAR'S ACTIVITIES 

 
4.1 Membership 

 
  
Recruitments 13 
Withdrawals (0) 
Retirements (0) 
Deaths (0) 
As at 31 March 2002 13 

 
 
 

5 ACTUARIAL VALUATION 
 
The fund is a defined contribution fund and no valuation is required in terms of the Pension Funds Act.  

 
 
6 FIDELITY COVER 

 
Fidelity cover was maintained during the year in compliance with the rules of the fund.  The Oasis 
Administration Company, which receives and handles the monies and other assets of the fund, has fidelity 
insurance of R20 million. 
 

7 SUBSEQUENT EVENTS 
 
No significant events have occurred since the financial year-end. 
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8 LOANS TO MEMBERS 

 
No loans were granted to members during the year under review. The fund assists members by granting loans 
or guarantees, secured by first mortgage on immovable property or a pledge of their benefits. 
 
 
 

9 INVESTMENTS IN PARTICIPATING EMPLOYER 
 
The fund holds no investments in a participating employer. 
 

 
10 APPROVAL OF THE FINANCIAL STATEMENTS 

 
The financial statements of the Crescent Preservation Pension Fund and all other information presented in this 
report are the responsibility of the Trustees and the Principal Officer. 
 
The Trustees and the Principal Officer discharge this responsibility primarily by ensuring the establishment 
and maintenance of accounting systems and practices adequately supported by internal accounting controls.  
These controls, which are implemented and executed by the Fund or its administrators, provide assurance that 
the Fund's assets are safeguarded, that transactions are properly authorised and executed and that the financial 
records are reliable.  These financial statements have been prepared in accordance with generally accepted 
accounting practice in South Africa, as applied to Pension Funds, the Rules of the Fund and the provisions of 
the Pension Funds Act, 1956. 
 
The financial statements of the Crescent Preservation Pension Fund set out on pages 3 to 8 were approved by 
the Trustees and the Principal Officer are certified by them to the best of their knowledge to be true and fair, 
and are signed on their behalf by: 
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   2002 

R 
 
 
FUNDS  
  
Pension Fund Account  4,396,529
  
  
  
  
NET ASSETS  
  
Investments  4,272,706
  
CURRENT ASSETS  
  
Accounts Receivable  
        - Oasis Crescent Retirement Fund  140,548
   

  4,413,254
  
CURRENT LIABILITIES  
  
Accounts payable  16,725
  
NET ASSETS   4,396,529
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                  2002 

                    R  
         
 
CONTRIBUTIONS RECEIVED      
      
Contributions     4,344,693 
     
     4,344,693 
     
LESS:  ADMINISTRATION EXPENSES     
     
General administration expenses     55,165 
     
     
NET REVENUE      4,289,528 
     
ADJUSTMENT TO FAIR VALUE OF 
INVESTMENTS 

     
107,001 

     4,396,529 
ACCUMULATED FUNDS  
At beginning of year 

    - 

     
ACCUMULATED FUNDS before benefits and 
transfers out 

    4,396,529 

     
LESS: BENEFITS AND TRANSFERS OUT     -
Benefits awarded      -
     
ACCUMULATED FUNDS AT END OF YEAR     4,396,529 
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SCHEDULES TO THE FINANCIAL STATEMENTS  
for the two months ended 31 March 2002 

 

6 
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REPORT OF THE INDEPENDENT AUDITORS TO THE REGISTRAR OF PENSION FUNDS IN 
TERMS OF SECTION 15 OF THE PENSION FUNDS ACT, 1956 
 
As required by Section 15 of the Pension Funds Act, 1956, (the Act), we have performed certain agreed 
procedures, described below, on the accounting records of Crescent Preservation Pension Fund as at 31 March 
2002.  The financial information is the responsibility of the Trustees.  Our responsibility is to report on the 
results of the agreed procedures.  This report is furnished solely for your information and should be used by 
you for this purpose only. 
 
Our agreed procedures and our findings are as follows: 
 

1 On a test basis, we examined the contributions received and ensured that the contributions received were 
deposited with a registered bank in accordance with Section 13A of the Act. 
 
We report that contributions were received in accordance the rules of the Fund.  
 

2 We reviewed the accounting records of the Fund to ensure that the amounts disclosed as arrear contributions at 
year end have been paid to the Fund in accordance with the requirements of Section 13A of the Act. 
 
We report that the fund receives lumpsums as contributions. 
  

3 We report that the fund is a fixed contribution fund and according to the Act no valuation is required. 
 
4 We reviewed the list of investments held by the Fund for any investments prohibited in terms of section 19(4) 

of the Act. 
 
We report that the Fund does not have investments in a participating employer. 
 

5 We report that no loans were granted to members in terms of section 19 (5) of the Act. 
 
6 We examined the fidelity guarantee and confirm that during the year fidelity cover was maintained in 

compliance with the Rules of the Fund, as disclosed in the Trustees report. 
 
 
 
 
 
 
 
 
PRICEWATERHOUSECOOPERS INC 
Chartered Accountants (SA) 
Registered Accountants and Auditors 
CAPE TOWN 
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     2002

   
1 MEMBERSHIP STATISTICS 

 
Active members    
    
 - Resident   13 
   13 
 

2 INVESTMENTS 
 
Oasis Asset Management Units Book Value Market Value
 

Oasis Crescent Equity Fund 1,407,678 
Oasis Crescent International Fund of Funds 1,169,036 
Money Market Settlement Account 

2,464,676 
1,643,118 

57,911 

2,531,850 
1,682,945 

57,911 
 
Crescent Retirement New Moon Portfolio 4,165,705 4,272,706
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SPECIAL REPORT BY THE INDEPENDENT AUDITOR OF THE FUND TO THE REGISTRAR OF 
PENSION FUNDS 
 
 
We have audited the Funds Accounts of the CRESCENT PRESERVATION PENSION FUND in terms of 
regulation 28, relating to the year ended 31 March 2002.  We initialled the annexure for identification 
purposes.  The annexure is the responsibility of the Trustees.  Our responsibility is to report on the annexure. 
This report is furnished solely for the information of the Registrar of Pension Funds and should be used only 
for this purpose. 
 
We conducted our audit in accordance with generally accepted auditing standards.  These standards require 
that we plan and perform the audit to obtain reasonable assurance that, in all material respects, fair 
representation is achieved on the attached annexure.  Our audit included an evaluation of the appropriateness 
of the accounting policies; an examination, on a test basis, of evidence supporting the amounts used in the 
calculations; an assessment of the reasonableness of significant estimates made by the Trustees; a test of the 
mathematical accuracy of the calculations made; and a review of the adherence by the Pension Fund to the 
provisions of section 19(4), 19(5) and 19(5B)(b) of the Pensions Funds Act, 1956 (as amended).  We consider 
that our auditing procedures were appropriate in the circumstances to support our opinion presented below. 
 
In our opinion the return fairly presents the actual percentage of the assets to the total assets of the Fund in 
accordance with regulation 28 made under the Pension Funds Act, 1956 (as amended). 
 
 
 
 
 
                                                                 
PRICEWATERHOUSECOOPERS INC 
Chartered Accountants (SA) 
Registered Accountants and Auditors 
 
CAPE TOWN 
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CRESCENT PRESERVATION PROVIDENT FUND 
 12/8/36990)  

 

 

 
(Registration number:

TRUSTEES REPORT  
for the two months ended 31 March 2002

 
 
The Trustees hereby present their report for the year ended 31 March 2002. 

 
1 MANAGEMENT 

 
1.1 Trustees in office during the year under review:  

 
MS Ebrahim (Chairman)    28 Sept 2001 
N   Ebrahim     28 Sept 2001 
RA Ebrahim     28 Sept 2001 
 

1.2 Principal Officer 
 
Mr. E Rawoot (Appointed 28 Sept 2001) 
 

1.3 Address of the registered office and postal address of the Fund 
 
20th   Floor Safmarine House P O Box 1217 
22 Riebeeck Street CAPE TOWN 
CAPE TOWN 8000 
8000   
 
 

1.4 Benefit administrator 
 
OASIS ADMINISTRATION (PTY) LTD  
 
Business address: Postal address: 
 
20th   Floor Safmarine House P O Box 1217 
22 Riebeeck Street CAPE TOWN 
CAPE TOWN 8000 
8000  
 

1.5 Investment administrator  
 
OASIS ASSET MANAGEMENT LTD  
 
Business address: Postal address: 
 
20th   Floor Safmarine House P O Box 1217 
22 Riebeeck Street CAPE TOWN 
CAPE TOWN 8000 
8000         
 
 
 

 
  
 
 
 



CRESCENT PRESERVATION PROVIDENT FUND 
 12/8/36990)  

 

 

 
(Registration number:

TRUSTEES REPORT  
for the two months ended 31 March 2002

 
 
 
  

 
2 DESCRIPTION OF THE FUND 

 
 

2.1 Type of Fund 
 
For the purposes of the prescribed financial statements of the Fund, the Fund is classified as a Provident Fund 
in terms of section 1 of the Income Tax Act, 1962. 
 

2.2 Benefits 
 
Benefits are provided in terms of the Rules of the Fund in the event of death, retirement or a withdrawal from 
the Fund.  
 

 
 
3 INVESTMENT POLICY FOR THE YEAR UNDER REVIEW 

 
The Fund invests the Crescent Retirment New Moon Portfolio. 
 

 
4 REVIEW OF THE YEAR'S ACTIVITIES 

 
4.1 Membership 

 
  
Recruitments 7 
Withdrawals (0) 
Retirements (0) 
Deaths (0) 
As at 31 March 2002 7 

 
 
 

5 ACTUARIAL VALUATION 
 
The fund is a defined contribution fund and no valuation is required in terms of the Pension Funds Act.  

 
 
6 FIDELITY COVER 

 
Fidelity cover was maintained during the year in compliance with the rules of the fund.  The Oasis 
Administration Company, which receives and handles the monies and other assets of the fund, has fidelity 
insurance of R20 million. 
 

7 SUBSEQUENT EVENTS 
 
No significant events have occurred since the financial year-end. 



CRESCENT PRESERVATION PROVIDENT FUND 
 12/8/36990)  

 

 

 
(Registration number:

TRUSTEES REPORT  
for the two months ended 31 March 2002

 
 

8 LOANS TO MEMBERS 
 
No loans were granted to members during the year under review.The fund assists members by granting loans 
or guarantees as envisaged in Section 19(5)(a) of the Pension Funds Act, 1956 (Act 24 of 1956) as amended. 
 
 
 

9 INVESTMENTS IN PARTICIPATING EMPLOYER 
 
The fund holds no investments in a participating employer. 
 

 
10 APPROVAL OF THE FINANCIAL STATEMENTS 

 
The financial statements of the Crescent Preservation Provident Fund and all other information presented in 
this report are the responsibility of the Trustees and the Principal Officer. 
 
The Trustees and the Principal Officer discharge this responsibility primarily by ensuring the establishment 
and maintenance of accounting systems and practices adequately supported by internal accounting controls.  
These controls, which are implemented and executed by the Fund or its administrators, provide assurance that 
the Fund's assets are safeguarded, that transactions are properly authorised and executed and that the financial 
records are reliable.  These financial statements have been prepared in accordance with generally accepted 
accounting practice in South Africa, as applied to Pension Funds, the Rules of the Fund and the provisions of 
the Pension Funds Act, 1956. 
 
The financial statements of the Crescent Preservation Provident Fund set out on pages 3 to 8 were approved by 
the Trustees and the Principal Officer are certified by them to the best of their knowledge to be true and fair, 
and are signed on their behalf by: 
 
 
 
 
 
 
 
 



CRESCENT PRESERVATION PROVIDENT FUND 
 12/8/36990)  

 

 

 
(Registration number:

STATEMENT OF FUNDS AND NET ASSETS 
for the two months ended 31 March 2002

 
 
   2002 

R 
 
 
FUNDS  
  
  
Provident Fund Account  427,395
  
  
  
NET ASSETS  
  
Investments  245,213
  
CURRENT ASSETS  
  
Accounts Receivable  
    - Oasis Crescent Retirement Fund  213,067
   

  458,280
  
CURRENT LIABILITIES  
  
Accounts payable  30,885
  
NET ASSETS   427,395
 



CRESCENT PRESERVATION PROVIDENT FUND 
 12/8/36990)  

 

 

 
(Registration number:

REVENUE ACCOUNT 
for the two months ended 31 March 2002

 
 
                  2002 

                    R  
         
 
CONTRIBUTIONS RECEIVED      
      
Contributions     455,628 
     
     455,628 
     
LESS:  ADMINISTRATION EXPENSES     
     
General administration expenses     35,442 
     
     
NET REVENUE      420,186 
     
ADJUSTMENT TO FAIR VALUE OF 
INVESTMENTS 

     7,209 

     427,395 
ACCUMULATED FUNDS  
At beginning of year 

    - 

     
ACCUMULATED FUNDS before benefits and 
transfers out 

    427,395 

     
LESS: BENEFITS AND TRANSFERS OUT                      - 
Benefits awarded      -
     
ACCUMULATED FUNDS AT END OF YEAR     427,395 



CRESCENT PRESERVATION PROVIDENT FUND 
12/8/36990) 

 

(Registration number: 
 
SCHEDULES TO THE FINANCIAL STATEMENTS  
for the two months ended 31 March 2002 

 

7 

REPORT OF THE INDEPENDENT AUDITORS TO THE REGISTRAR OF PENSION FUNDS IN 
TERMS OF SECTION 15 OF THE PENSION FUNDS ACT, 1956 
 
As required by Section 15 of the Pension Funds Act, 1956, (the Act), we have performed certain agreed 
procedures, described below, on the accounting records of Crescent Preservation Provident Fund as at 31 
March 2002.  The financial information is the responsibility of the Trustees.  Our responsibility is to report on 
the results of the agreed procedures.  This report is furnished solely for your information and should be used 
by you for this purpose only. 
 
Our agreed procedures and our findings are as follows: 
 

1 On a test basis, we examined the contributions received and ensured that the contributions received were 
deposited with a registered bank in accordance with Section 13A of the Act. 
 
We report that contributions were received in accordance the rules of the Fund.  
 

2 We reviewed the accounting records of the Fund to ensure that the amounts disclosed as arrear contributions at 
year end have been paid to the Fund in accordance with the requirements of Section 13A of the Act. 
 
We report that the fund receives lumpsums as contributions.  
  

3 We report that the fund is a fixed contribution fund and according to the Act no valuation is required. 
 
4 We reviewed the list of investments held by the Fund for any investments prohibited in terms of section 19(4) 

of the Act. 
 
We report that the Fund does not have investments in a participating employer. 
 

5 We report that no loans were granted to members in terms of section 19 (5) of the Act. 
 
6 We examined the fidelity guarantee and confirm that during the year fidelity cover was maintained in 

compliance with the Rules of the Fund, as disclosed in the Trustees report. 
 
 
 
 
 
 
 
 
PRICEWATERHOUSECOOPERS INC 
Chartered Accountants (SA) 
Registered Accountants and Auditors 
CAPE TOWN 
 
 
 
 
 
 
 
 



CRESCENT PRESERVATION PROVIDENT FUND 
12/8/36990) 

 

(Registration number: 
 
SCHEDULES TO THE FINANCIAL STATEMENTS  
for the two months ended 31 March 2002 
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     2002

   
1 MEMBERSHIP STATISTICS 

 
Active members    
    
 - Resident   7 
   7 
 
 

2. INVESTMENTS 
 
Oasis Asset Management Units Book Value Market Value
      

Oasis Crescent Equity Fund 67,151 
Oasis Crescent International Fund of Funds 55,798 
Money Market Settlement Account 

116,339 
77,559 
44,106 

120,779 
80,328 
44,106 

 
Crescent Retirement New Moon Portfolio 238,004 245,213

 
 

 
 
 



  
 
CRESCENT PRESERVATION PROVIDENT FUND  
 
 
 
SPECIAL REPORT BY THE INDEPENDENT AUDITOR OF THE FUND TO THE REGISTRAR OF 
PENSION FUNDS 
 
 
We have audited the Funds Accounts of the CRESCENT PRESERVATION PENSION FUND in terms of 
regulation 28, relating to the year ended 31 March 2002.  We initialled the annexure for identification 
purposes.  The annexure is the responsibility of the Trustees.  Our responsibility is to report on the annexure. 
This report is furnished solely for the information of the Registrar of Pension Funds and should be used only 
for this purpose. 
 
We conducted our audit in accordance with generally accepted auditing standards.  These standards require 
that we plan and perform the audit to obtain reasonable assurance that, in all material respects, fair 
representation is achieved on the attached annexure.  Our audit included an evaluation of the appropriateness 
of the accounting policies; an examination, on a test basis, of evidence supporting the amounts used in the 
calculations; an assessment of the reasonableness of significant estimates made by the Trustees; a test of the 
mathematical accuracy of the calculations made; and a review of the adherence by the Pension Fund to the 
provisions of section 19(4), 19(5) and 19(5B)(b) of the Pensions Funds Act, 1956 (as amended).  We consider 
that our auditing procedures were appropriate in the circumstances to support our opinion presented below. 
 
In our opinion the return fairly presents the actual percentage of the assets to the total assets of the Fund in 
accordance with regulation 28 made under the Pension Funds Act, 1956 (as amended). 
 
 
 
 
 
                                                                 
PRICEWATERHOUSECOOPERS INC 
Chartered Accountants (SA) 
Registered Accountants and Auditors 
 
CAPE TOWN 
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REPORT OF THE INDEPENDENT AUDITORS 
 
To the Trustees of the 
 
CRESCENT RETIREMENT FUND  
 
We have audited the annual financial statements of Crescent Retirement Fund set out on pages 3 to 9 for nine 
months ended 31 March 2002. These financial statements are the responsibility of the Fund’s Trustees. Our 
responsibility is to express an opinion on these financial statements based on our audit. 
 
Scope 
 
We conducted our audit in accordance with South African Auditing Standards.  Those standards require that 
we plan and perform the audit to obtain reasonable assurance that the financial statements are free of material 
misstatement.  An audit includes: 
 
• examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements;   
• assessing the accounting principles used and significant estimates made by management; and 
• evaluating the overall financial statement presentation 
 
We believe that our audit provides a reasonable basis for our opinion. 
 
Audit opinion 
 
In our opinion, the financial statements fairly present, in all material respects, the net assets of the Fund at  31 
March 2002 and the results of its activities for the year then ended, in accordance with the generally accepted 
accounting practice in South Africa, as applied to pension funds, the Rules of the Fund and in the manner 
required by the Pension Fund Act, 1956. 
 
 
 
 
PRICEWATERHOUSECOOPERS INC 
Chartered Accountants (SA) 
Registered Accountants and Auditors 
CAPE TOWN 
 
 

 



CRESCENT RETIREMENT FUND 
 12/8/36802/1)  

 

 

 
(Registration number:

TRUSTEES REPORT 
for the nine months ended 31 March 2002

 
 
The Trustees hereby present their report for the year ended 31 March 2002. 

 
1 MANAGEMENT 

 
1.1 Trustees in office during the year under review:  

 
MS Ebrahim (Chairman)     
N   Ebrahim      
J Hlophe 
RA Ebrahim      
 

1.2 Principal Officer 
 
Mr. E Rawoot  
 

1.3 Address of the registered office and postal address of the Fund 
 
20th Floor Safmarine House  P O Box 1217 
22 Riebeeck Street  CAPE TOWN 
CAPE TOWN  
8000 8001  
 

1.4 Valuator 
 
 

1.5 Benefit administrator 
 
OASIS ADMINISTRATION (PTY) LTD  
 
Business address: Postal address: 
 
20th Floor Safmarine House  P O Box 1217 
22 Riebeeck Street  CAPE TOWN 
CAPE TOWN 8001 
8000  
 
 

1.6 Investment administrator  
 
OASIS ASSET MANAGEMENT LTD  
 
Business address: Postal address: 
 
20th Floor Safmarine House  P O Box 1217 
22 Riebeeck Street  CAPE TOWN 
CAPE TOWN 8001 
8000 
 
 
 

 



CRESCENT RETIREMENT FUND 
 12/8/36802/1)  

 

 

 
(Registration number:

TRUSTEES REPORT 
for the nine months ended 31 March 2002

 
  
 
 
  

2 DESCRIPTION OF THE FUND 
 
 

2.1 Type of Fund 
 
For the purposes of the prescribed financial statements of the Fund, the Fund is classified as a Provident Fund 
in terms of section 1 of the Income Tax Act, 1962. 
 

2.2 Benefits 
 
Benefits are provided in terms of the Rules of the Fund in the event of death, retirement or a withdrawal from 
the Fund.  
 

 
 
3 INVESTMENT POLICY FOR THE YEAR UNDER REVIEW 

 
The Fund invests in the Crescent Retirement New Moon portfolio. 

 
4 REVIEW OF THE YEAR'S ACTIVITIES 

 
4.1 Membership 

 
  
Recruitments 94 
Withdrawals (8) 
Retirements (0) 
Deaths (0) 
As at 31 March 2002 86 

 
 
 

5 ACTUARIAL VALUATION 
 
The fund is a defined contribution fund and no valuation is required in terms of the Pension Funds Act.  

 
 
6 FIDELITY COVER 

 
Fidelity cover was maintained during the year in compliance with the rules of the fund. The Oasis 
Administration company which receives and handles the moneys and other assets of the Fund, has fidelity 
insurance of R20 000 000. 
 

7 SUBSEQUENT EVENTS 
 
No significant events have occurred since the financial year-end. 
 



CRESCENT RETIREMENT FUND 
 12/8/36802/1)  

 

 

 
(Registration number:

TRUSTEES REPORT 
for the nine months ended 31 March 2002

 
 
 
 
 
 

8 LOANS TO MEMBERS 
 
No loans were granted to members during the year under review.  
 

9 INVESTMENTS IN PARTICIPATING EMPLOYER 
 
The fund holds no investments in the participating employer. 
 

 
10 APPROVAL OF THE FINANCIAL STATEMENTS 

 
The financial statements of the Crescent Retirement Fund and all other information presented in this report are 
the responsibility of the Trustees and the Principal Officer. 
 
The Trustees and the Principal Officer discharge this responsibility primarily by ensuring the establishment 
and maintenance of accounting systems and practices adequately supported by internal accounting controls.  
These controls, which are implemented and executed by the Fund or its administrators, provide assurance that 
the Fund's assets are safeguarded, that transactions are properly authorised and executed and that the financial 
records are reliable.  These financial statements have been prepared in accordance with generally accepted 
accounting practice in South Africa, as applied to Pension Funds, the Rules of the Fund and the provisions of 
the Pension Funds Act, 1956. 
 
The financial statements of the Crescent Retirement Fund  set out on pages 3 to 9 were approved by the 
Trustees and the Principal Officer are certified by them to the best of their knowledge to be true and fair, and 
are signed on their behalf by: 
 
 
 
 
 
 



CRESCENT RETIREMENT FUND 
 12/8/36802/1)  

 

 

 
(Registration number:

STATEMENT OF FUNDS AND NET ASSETS 
for the nine months ended 31 March 2002

 
 
   2002 

R 
 
 
FUNDS  

  

Retirement Fund account  662,304
  
  
  
RESERVES  
Employer reserves  -
  
  662,304
  
NET ASSETS  
  
Investments  634,097
  
CURRENT ASSETS  504,925
  
Arrear contributions  68,045 
Cash at bank  436,880 
   

  
CURRENT LIABILITIES  476,718
  
Accounts payable  417,409 
Benefits due   59,309 
  
NET ASSETS   662,304
 



CRESCENT RETIREMENT FUND 
12/8/36802/1) 

 

(Registration number: 
 
SCHEDULES TO THE FINANCIAL STATEMENTS  
for the nine months ended 31 March 2002 

 
 
                  2002 

                    R  
         
 
CONTRIBUTIONS RECEIVED      
      
Contributions     707,616 
     
     
LESS:  ADMINISTRATION EXPENSES     
     
General administration expenses     73,555 
     
     
NET REVENUE      634,062 
     
ADJUSTMENT TO FAIR VALUE OF 
INVESTMENTS 

     87,551 

     
ACCUMULATED FUNDS  
At beginning of year 

    - 

     
ACCUMULATED FUNDS before benefits and 
transfers out 

    721,613 

     
LESS: BENEFITS AND TRANSFERS OUT     
Benefits awarded     59,309 
     
 



CRESCENT RETIREMENT FUND 
12/8/36802/1) 

 

(Registration number: 
 
SCHEDULES TO THE FINANCIAL STATEMENTS  
for the nine months ended 31 March 2002 

 
REPORT OF THE INDEPENDENT AUDITORS TO THE REGISTRAR OF PENSION FUNDS IN 
TERMS OF SECTION 15 OF THE PENSION FUNDS ACT, 1956 
 
As required by Section 15 of the Pension Funds Act, 1956, (the Act), we have performed certain agreed 
procedures, described below, on the accounting records of Crescent Retirement Fund as at 31 March 2002.  
The financial information is the responsibility of the Trustees.  Our responsibility is to report on the results of 
the agreed procedures.  This report is furnished solely for  your information and should be used by you for this 
purpose only. 
 
Our agreed procedures and our findings are as follows: 
 

1 On a test basis, we examined the contributions received and ensured that the contributions received were 
deposited with a registered bank in accordance with Section 13A of the Act. 
 
We report that contributions were received in accordance the rules of the Fund.  
 

2 We reviewed the accounting records of the Fund to ensure that the amounts disclosed as arrear contributions at 
year end have been paid to the Fund in accordance with the requirements of Section 13A of the Act. 
 
We report that the amount has been paid to the Fund within the prescribed period as contemplated in Section 
13A of the Act. The amount was received on 04 April 2002. 
  

3 We report that the fund is a fixed contribution fund and according to the Act no valuation is required. 
 
4 We reviewed the list of investments held by the Fund for any investments prohibited in terms of section 19(4) 

of the Act. 
 
We report that the Fund does not have investments in a participating employer. 
 

5 We report that no loans were granted to members in terms of section 19 (5) of the Act. 
 
6 We examined the fidelity guarantee and confirm that during the year fidelity cover was maintained in 

compliance with the Rules of the Fund, as disclosed in the Trustees report. 
 
 
 
 
 
 
 
 
 
PRICEWATERHOUSECOOPERS INC 
Chartered Accountants (SA) 
Registered Accountants and Auditors 
CAPE TOWN 
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SCHEDULES TO THE FINANCIAL STATEMENTS  
for the nine months ended 31 March 2002 

 
 
 
 
 
    2002 

   
1 MEMBERSHIP STATISTICS 

 
Active members   86 
    
   86 
 
 

2 INVESTMENTS 
 
OASIS ASSET MANAGEMENT LTD Units Book Value Market Value 

 

Oasis Crescent Equity Fund 179 997.20 282,185 323,743 

Oasis Crescent International Fund of Funds 162 625.73 188,123 234,116 

Money market settlement account 76,238 76,238 

 

Crescent Retirement New Moon portfolio  546,546 634,097
 
 
 
 
 



  
 
CRESCENT RETIREMENT FUND  
 
 
 
SPECIAL REPORT BY THE INDEPENDENT AUDITOR OF THE FUND TO THE REGISTRAR OF 
PENSION FUNDS 
 
 
We have audited the Fund Accounts of  the CRESCENT RETIREMENT FUND in terms of regulation 28, 
relating to the nine months ended 31 March 2002.  We initialled the annexure for identification purposes.  The 
annexure is the responsibility of the Trustees.  Our responsibility is to report on the annexure. This report is 
furnished solely for the information of the Registrar of Pension Funds and should be used only for this 
purpose. 
 
We conducted our audit in accordance with generally accepted auditing standards.  These standards require 
that we plan and perform the audit to obtain reasonable assurance that, in all material respects, fair 
representation is achieved on the attached annexure.  Our audit included an evaluation of the appropriateness 
of the accounting policies; an examination, on a test basis, of evidence supporting the amounts used in the 
calculations; an assessment of the reasonableness of significant estimates made by the Trustees; a test of the 
mathematical accuracy of the calculations made; and a review of the adherence by the Pension Fund to the 
provisions of section 19(4), 19(5) and 19(5B)(b) of the Pensions Funds Act, 1956 (as amended).  We consider 
that our auditing procedures were appropriate in the circumstances to support our opinion presented below. 
 
In our opinion the return fairly presents the actual percentage of the assets to the total assets of the Fund in 
accordance with regulation 28 made under the Pension Funds Act, 1956 (as amended). 
 
 
 
 
 
                                                                 
PRICEWATERHOUSECOOPERS INC 
Chartered Accountants (SA) 
Registered Accountants and Auditors 
 
CAPE TOWN 
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