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Creststreet 2010 National Class 
Commodity Allocations

As at July 12, 2011*

*Based on market value of investment portfolio, estimated and unaudited

Net Asset Value 7.74$             
Estimated Capital Gain per unit for 2011* 1.24$             

NAV & Capital Gains Estimate Summary 
As at June 30, 2011

*Capital gains estimates are preliminary in nature, 
estimated and unaudited and are subject to change
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We are pleased to provide advisors with the second quarter update for the 2010 National Class portfolio.   
 
It was a challenging month and quarter for most global equity markets, in particular for the natural resource sectors as 
global macro head-winds have overshadowed underlying fundamentals, both in the commodity complexes and the 
resource equities.  In the base metals complex, copper was actually up 2.5% for the month of June, with profit 
margins and net asset values for producers and developers at current prices remaining very attractive.  It is a similar 
situation for our positive oil outlook, with producers generating very strong rates of return in the current commodity 
price environment.  Despite the strong commodity prices, the underlying equities have underperformed over the short 
term, witnessed by quarterly returns of -8.6% for the S&P TSX Materials Index, -8.2% for the S&P TSX Global Gold 
Index and -11.5% for the S&P TSX Capped Energy Index.  These indices have returned -10.0%, -13.1% and -2.2%, 
respectively, year to date.  Of particular note during the quarter was the broad based sell-off in the smaller 
capitalization equities, as witnessed by the -17.1% quarterly return for the resource heavy S&P TSX Venture Index.  
Despite the aggressive sell-off in the underlying equities, the underlying commodities prices have been relatively 
resilient resulting in equities trading at very attractive valuations.   
 
As we highlighted in our previous commentary, we expected the summer market to be volatile and made a conscious 
decision to remain near fully invested as we balance capital gains with our positive outlook through the second half of 
2011 and into 2012.  Volatility in the smaller capitalization stocks, however, has been above our expectations with the 
S&P TSX Venture Index returning -17.1% during the quarter. We did eliminate the loan facility early in the year as per 
our previous quarterly commentary to reduce the portfolio’s volatility with activity being relatively quiet during the 
second quarter. One of the energy positions received an all cash takeover bid during the quarter and we expect the 
deal to close early in the third quarter representing an increase in the portfolio’s cash position by approximately 3.3%.  
 
The 2010 National class portfolio remains well diversified with changes in the sub-sector allocations during the quarter 
due to changes in the market values of existing positions with the energy sectors outperforming metals and mining.  
We do not anticipate redeploying any existing cash until post the roll-over in early 2012.   
 
As a reminder, any sales or takeovers within the portfolio will generate a capital gain for investors during the year in 
which they are realized.  We have estimated the 2011 capital gains realized to date for the 2010 National class 
portfolio, as detailed in the chart below.  Note these are preliminary estimates for the first half of 2010, and may 
change over the second half of the year with any additional sales within the portfolio.  We will provide additional 
information in the next quarterly update expected in mid October. 
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Your Flow-Through Portfolio Managers 
 
 
Robert J. Toole, CA  Paul G. MacDonald,  CFA  Michael D. Clare, CA, CFA 
 
 
 
 

 
About Creststreet - Creststreet is an independent, employee-owned, performance driven asset management 
company. Founded by our strength and expertise in energy, we have built a diversified award-winning investment 
management team.  Creststreet brings to its Fund’s investors unique core and specialty products by combining our 
superior research with our active management style. 
 
 
 
 
   
This document is for information purposes only and does not constitute an offer to sell or a solicitation to buy the securities referred to herein.  The opinions contained in 
this report are solely those of Creststreet Asset Management Limited (“CAML”) and are subject to change without notice. CAML makes every effort to ensure that the 
information has been derived from sources believed to reliable and accurate. However, CAML assumes no responsibility for any losses or damages, whether direct or 
indirect which arise from the use of this information. CAML is under no obligation to update the information contained herein. The information should not be regarded as 
a substitute for the exercise of your own judgment. Please read the prospectus before investing. 
 
Creststreet 2010 Flow-Through Limited Partnership is managed by Creststreet Asset Management Limited, a wholly owned subsidiary of Creststreet Partners Limited. 
*Creststreet® and the Creststreet logo are registered trademarks of Creststreet Capital Corporation, an affiliate of Creststreet Partners Limited. Commissions, trailing 
commissions, management fees and expenses all may be associated with this investment product. Please read the prospectus before investing. Mutual funds are not 
guaranteed, their values change frequently and past performance may not be repeated. The indicated rate of return is the after tax rate of return for an Ontario investor 
at the highest marginal tax rate in Ontario. Performance is calculated net of fees. The rate of return shown is not intended to reflect future values of the partnership or 
returns on investment in the partnership.  
 
CERTAIN STATEMENTS INCLUDED IN THIS NEWSLETTER CONSTITUTE "FORWARD-LOOKING STATEMENTS" WITHIN THE MEANING OF THE SECURITIES 
ACT (ONTARIO). SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS WHICH MAY 
CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR 
ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING STATEMENTS.  
THE FORWARD-LOOKING INFORMATION CONTAINED IN THIS NEWSLETTER REPRESENTS THE EXPECTATIONS OF CRESTSTREET AS AT DATE OF BEING 
PUBLISHED, AND, ACCORDINGLY, IS SUBJECT TO CHANGE AFTER SUCH DATE. HOWEVER, CRESTSTREET EXPRESSLY DISCLAIMS ANY INTENTION OR 
OBLIGATION TO UPDATE OR REVISE ANY FORWARD-LOOKING INFORMATION, WHETHER AS A RESULT OF NEW INFORMATION, FUTURE EVENTS OR 
OTHERWISE, EXCEPT AS REQUIRED BY APPLICABLE LAW. 
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