
Dec 2003 Return Since Inception Relative
2000 2001 2002 Jan to Sep 

Cumulative Annualised
Out Performance

Crescent Global Equity Fund             0.0 (2.0) (0.7) 17.2 13.9 4.7 Cumulative Annualised

Dow Jones Islamic Market Index (1.2) (18.8) (22.6) 13.8 (29.4) (11.6) 61.3% 18.4%
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Launch Date: 1 December 2000

Risk Profile: Medium to high-risk

Benchmark: Dow Jones Islamic Market Index

The Crescent Global Equity Fund is a Shari’ah compliant equity Fund that seeks to provide ethical investors with a superior investment product

that conforms to moral and cultural beliefs. The Fund is listed on the Irish Stock Exchange and is regulated by the Irish Financial Services Regulatory

Authority and the Dublin Funds Industry Association. The Fund is managed in accordance with the European Communities Undertakings for Collective

Investment in Transferable Securities (UCITS).

The Crescent Global Equity Fund has delivered exceptional perform-

ance since its inception in December 2000. 

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

global economic environment began to enter a severe downturn,

throughout the life of the Fund to date (30 September 2003), the

Crescent Global Equity Fund has produced a total positive cumulative

return of 13.9%, while in contrast, its benchmark, the Dow Jones Islamic

Market Index, has generated a total negative cumulative return of

–29.4% over the same period (Table 1). On an absolute basis, the

Crescent Global Equity Fund has outperformed its benchmark by 43.3%. 

On a relative basis, this out performance rises to 61.3%. Therefore, the

Crescent Global Equity Fund has provided a 61.3% higher return than the

Dow Jones Islamic Index. On an annualised basis since inception to the 30th

September 2003, the Crescent Global Equity Fund has produced a return

that is 18.4% higher than the return of the Dow Jones Islamic Market Index. 

The performance of this Fund has seen the Crescent Global Equity

Fund hold its position as a market leader in the realm of global Islamic

equity funds. 

Table 1:  Performance (% returns) of the Crescent Global Equity Fund since inception (30 September 2003)
(Source: S&P Micropal)

Investment Climate Performance – Low Volatility Investment Approach
The success of the Crescent Global Equity Fund’s low volatility investment

fund management philosophy is illustrated by comparing the investment

climate performance of the Fund with its competitors by assessing returns

that are generated during an average ‘bear’ month (downward market 

movement) and an average ‘bull’ month (upward market movement). 

(Chart 1) indicates that the Crescent Global Equity Fund declined by 1.8%

per month on average during ‘bear’ months over its life so far, compared to

the average competitor, who declined on average by 4.5% per month. 

During ‘bull’ months, the Crescent Global Equity Fund increased on average

by 3.7% per month.

Through low volatility management, the Fund therefore captured less than

half of the downside movement, and gained more than 75% of the upside

market movement. This demonstrates the protection that the Crescent

Global Equity Fund is offering to the capital of its investors.
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Chart 1: ‘Bull’ versus ‘Bear’ performance of the Crescent Global Equity Fund 
(December 2000 to 30 September 2003)

Source: Bloomberg



Sectoral and Geographical Theme Splits

The portfolio of the Crescent Global Equity Fund is significantly 

diversified in its exposure to investment in different industrial sectors

(Chart 5). Compared to its benchmark, the Fund’s exposure to energy and

technology is lower, while the Crescent Global Equity Fund enjoys a

higher exposure to industrial stocks and consumer cyclicals (Chart 6). 

The Fund is positioned to be exposed to sectors where the research

conducted by Oasis indicates that value is to be found within those

specific sectors (where securities are priced at levels in the market

that are at a substantial discount to what Oasis perceives as their true

fair value).

Chart 5: Sectoral Split of the Crescent Global Equity Fund
(30 September 2003)

Chart 6: Sectoral Split of the Dow Jones Islamic Market Index
(30 September 2003)

Of the global equity funds tracked by Standard & Poor, to date (30

September 2003) the Crescent Global Equity Fund is ranked 4th amongst

the Sortino rankings, out performing inflation for the given level of

downside risk with a Sortino ratio of 0.25. The Fund would be ranked

second if the categorisation did not include hedge funds, but

was confined purely to global equity funds (Chart 2). The

Fund’s benchmark, the Dow Jones Islamic Market Index, is ranked

69th, under performing inflation with a Sortino ratio of –0.87

over the same period. The Average Global Equity Fund is ranked 30th

under performing inflation with a Sortino ratio of –0.64.

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

competitors, the Crescent Global Equity Fund is clearly fulfilling its 

obligation to provide returns at a relatively low risk to investors.
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SORTINO RATIO OF THE CRESCENT GLOBAL EQUITY FUND
30 September 2003
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Chart 2: Sortino Rankings of Global Equity Funds (December 2000 to 30 September 2003)
(Source: S&P Micropal)

Sortino ratio: A downside risk/return ratio that
measures the return of a fund, in excess of inflation, to
harmful volatility. A higher ratio indicates a higher
return for each downside risk unit in the fund, and a
negative ratio value means that a fund has under
performed inflation for the level of downside risk. 

Risk-Adjusted Performance

The Crescent Global Equity Fund is positioned to take advantage of the

strategic opportunities of sectoral and geographical diversification,

thereby reducing currency risk, interest rate risk, and credit risk through

the reliance on the health of several economies as opposed to a single

economy. The superior performance of the fund can therefore be 

attributed to the Fund’s portfolio that is significantly diversified in terms

of global and industry parameters, and enjoys a low exposure to the

resources sector.

The Crescent Global Equity Fund’s portfolio is structured to position its

exposure to securities within the parameters of three major global

regions: North America, Europe and Asia (Chart 3). Compared to its

benchmark, the Dow Jones Islamic Market Index, the Crescent Global

Equity Fund is more concentrated in European equities, with a 

lower exposure to North American equities than that of its benchmark

(Chart 4).The regional positioning of the portfolio is derived from the

securities that are selected through the application of a process of

fundamental, in-house research that determines the stock selection and

epitomises the Oasis investment philosophy.

Unit Trusts are medium to long-term investments. The value of units may go down as well as up and past performance is not necessarily a guide to the future. Unit Trusts’ prices are calculated on a net asset value basis,
which is the total value of all assets in the portfolio including any income accrual and less any permissible deductions from the portfolio which may include brokerage, MST, auditor’s fees, bank charges, custodian fees,
trustee fees and RSC levies. Where exit fees are applicable, units are redeemed at the net asset value where after the exit fee is deducted and the balanced is paid to the investor. Unit Trusts’ are traded at ruling prices and
can engage in borrowing and scrip lending. The fund may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity .A schedule of fees and charges and maximum commissions is available from
the management company/scheme. Commission and incentives may be paid and if so, would be included in the overall costs. Forward pricing is used. Performance figures are quoted from Micropal for the one and three-
year period ending 30 September 2003 for lump sum investment using net asset value prices, with income distributions reinvested. The initial charge will be a maximum of 5% upon investing. From this amount a maximum
of 3% is payable to the client’s appointed broker. A periodic charge of 2% per annum is payable pro rata on a monthly basis and is calculated on the net asset value of the Fund.

Chart 4: Geographic split of the Dow Jones Islamic Market Index 
(30 September 2003)

Chart 3: Geographic split of the Crescent Global Equity Fund 
(30 September 2003)
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Launch Date: 1 December 2000

Risk Profile: Medium to high-risk

Benchmark: Morgan Stanley Capital World Index

The investment objective of the Oasis Global Equity Fund is to provide investors with a conventional global equity investment product that is

exposed to listed equities of the developed world, within diversified global geographic and industry parameters. The Fund seeks to generate unrivalled

medium to long-term capital growth.

The Oasis Global Equity Fund is listed on the Irish Stock Exchange and is regulated by the Irish Financial Services Regulatory Authority. It is 

managed in accordance with the European Communities Undertakings for Collective Investment in Transferable Securities (UCITS). 

Since its inception in December 2000, the Oasis Global Equity Fund has generated a positive cumulative return of 16.1% to date (30 September

2003), compared to its benchmark, the MSCI World Index, which delivered a negative return of –24.4% over the same period (Table 1). 

The Oasis Global Equity Fund outperformed its benchmark on a relative basis by 16.3% (annualised return since inception). Therefore, the Fund has

provided an average annualised return that is 16.3% higher than the return offered by the MSCI World Index. On a cumulative basis, the Oasis Global

Equity Fund has out performed its benchmark by 53.6% to date (30 September 2003).

Investment Climate Performance – Low Volatility Investment Approach
By investing the Oasis Global Equity Fund in accordance with a low

volatility investment management approach, the Fund manages to

predominantly capture the gains on the upside, while simultaneously

protecting itself on the downside (downward movements in the

aggregate market). 

Since its inception, the Fund has decreased 2.3% on average 

during ‘bear’ months (downward market movements), whilst the

average competitor has declined by 4.4% per month (Chart 1). 

This indicates that the extensive out performance of the Oasis Global

Equity Fund is driven by excellent downside protection during ‘bear’

months. On the upside, the Fund managed to generate an average

return of 3.7% per month, while its competitors only gained 3.5% on

average per month to date (30 September 2003).

Table 1: Performance (% returns) of the Oasis Global Equity Fund since inception (30 September 2003) 
(Source: S&P Micropal)
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Chart 1: ‘Bull’ versus ‘Bear’ performance of the Oasis Global Equity Fund (December
2000 to 30 September 2003)

(Source: Bloomberg)

2000 2003 Return Since Inception Relative
Dec 2001 2002 Jan to Sep 

Cumulative Annualised
Out Performance

Oasis Global Equity Fund 0.1 (0.4) (4.0) 20.2 16.1 5.4 Cumulative Annualised

MSCI World Index (1.5) (17.8) (21.1) 14.8 (24.4) (9.4) 53.6% 16.3%



Of the global equity funds tracked by Standard & Poor, the Oasis
Global Equity Fund is ranked 3rd amongst the Sortino rankings, out 
performing inflation with a Sortino ratio of 0.28 since inception to the

30 September 2003 (Chart 2). It’s benchmark, the Morgan
Stanley Capital World Index is ranked 53rd, under performing
inflation with a Sortino ratio of –0.80. The Oasis Global Equity
Fund would be the top ranking global equity fund if the 
competing fund classification only comprised of pure global
equity funds, and hedge funds were not included in this 

comparative grouping positioned at one and two respectively (ranked).
Relative to its benchmark and competitors, the Oasis Global Equity Fund

is fulfilling its objective to provide returns at a minimal risk to investors.

Geographic and Sectoral Theme Split 
The Oasis Global Equity Fund is positioned to take advantage of the strategic opportunities of sectoral and geographical diversification, thereby

reducing currency risk, interest rate risk, and credit risk through the reliance on the health of several economies as opposed to a single economy. 

The superior performance can therefore be attributed to the Fund’s portfolio that is significantly diversified in terms of global and industry 

parameters, and enjoys a low exposure to the energy sector. Within the above parameters the Fund is largely invested in equities of the developed world.

The Oasis Global Equity Fund’s portfolio is structured to position its exposure to securities within the parameters of three major global regions:

North America, Europe and Asia (Chart 3). Compared to its benchmark, the MSCI World Index, the Oasis Global Equity Fund is more concentrated in

European equities, with a lower exposure to North American equities and emerging market equities (Chart 4). The regional positioning of the 

portfolio is derived from th securities that are selected through the application of a process of fundamental, in-house research that determines the

stock selection and epitomises the Oasis investment philosophy.

The portfolio of the Oasis Global Equity Fund is significantly diversified in its exposure to investment in different industrial sectors (Chart 5).

Compared to its benchmark, the Fund’s exposure to resources and financial stocks is significantly lower, while the Fund enjoys a higher exposure to

industrials, basic material stocks and consumer cyclicals (Chart 6). 

The Fund is positioned to be exposed to sectors where the global research conducted by Oasis indicates that value is to be found within those 

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

Chart 3: Geographic split of the Oasis Global Equity Fund
(30 September 2003)

Chart 4: Geographic split of the MSCI World Index
(30 September 2003)

Chart 5: Sectoral Split of the Oasis Global Equity Fund
(30 September 2003)

Chart 6: Sectoral Split of the MSCI World Index
(30 September 2003)

SORTINO RATIO OF THE OASIS GLOBAL EQUITY FUND
30 September 2003
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Chart 2: Sortino Rankings of Global Equity Funds (December 2000 to 30 September 2003)
(Source: S&P Micropal)

Sortino ratio: A downside risk/return ratio that 
measures the return of a fund, in excess of inflation, to 
harmful volatility. A higher ratio indicates a higher return
for each downside risk unit in the fund, and a negative
ratio value means that a fund has under performed 
inflation for the level of downside risk. 

Risk-Adjusted Performance
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Unit Trusts are medium to long-term investments. The value of units may go down as well as up and past performance is not necessarily a guide to the future. Unit Trusts’ prices are calculated on a net asset value basis,
which is the total value of all assets in the portfolio including any income accrual and less any permissible deductions from the portfolio which may include brokerage, MST, auditor’s fees, bank charges, custodian fees,
trustee fees and RSC levies. Where exit fees are applicable, units are redeemed at the net asset value where after the exit fee is deducted and the balanced is paid to the investor. Unit Trusts’ are traded at ruling prices and
can engage in borrowing and scrip lending. The fund may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity .A schedule of fees and charges and maximum commissions is available from
the management company/scheme. Commission and incentives may be paid and if so, would be included in the overall costs. Forward pricing is used. Performance figures are quoted from Micropal for the one and three-
year period ending 30 September 2003 for lump sum investment using net asset value prices, with income distributions reinvested. The initial charge will be a maximum of 5% upon investing. From this amount a maxi-
mum of 3% is payable to the client’s appointed broker. A periodic charge of 2% per annum is payable pro rata on a monthly basis and is calculated on the net asset value of the Fund.


