
 

 

 
 
 

  

Creststreet Alternative Energy Fund   

 

Net Asset Value Per Share 

November 28, 2008:  $33.51 
 

  

eet Alternative Energy Fund (the “Fund” or “CAEF”) provides Canadian investors with 
 array of investments in sub-sectors of the energy market outside of conventional oil 

and natural gas. The investment objective is to provide stable long-term growth of capital while 
conservatively managing value at risk. The Fund invests primarily in securities of North American issuers 
whose businesses exploit opportunities to generate energy beyond what traditional dependence on 
carbon-emitting sources supply. 
 

   
 

Fund Description 
 

The Creststr

 

 

exposure to a broad

Historical Performan

November 2008

ce (1) 
 
 
 

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2007 7.6% 25.3% 34.8%
2008 12.6% 14.5% 12.9% 14.9% 4.7% 3.8% 2.0% 6.4% 11.3% 5.7% 3.2% 139.1%
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Distribution of Returns(1) 
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(1)  The indicated rates of return are historical annual compound total returns and ot take into account sales, redemption, distribution or operational charges or income taxes payable by any security holder that 
would have reduced returns. Performance is calculated net of fees. 
(2) See Use of Benchmarks on page 2
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CAEF

S&P 500
Index

WilderHill 
Clean Energy 

Index
 An  Return (since ince 21 -36.0% -60.7%

turn 19 -39.4% -64.8%
Standard Deviati 6.2% 14.6%

uared 0.05 0.12
Correlation 0.23 0.35

0.25 0.16
Monthly Alpha 10.4% 10.5%
Largest Month Gain 14.9% 4.8% 16.1%
Largest Month Loss n.a. -16.9% -32.1%  

  
 

 
5N Plus Inc. 
 
World Energy Solutions Inc. 
 
 

 

 
 

 
 

Compounded nual ption) 2.4%
1 Year Re 8.7%

on 6.5%
R-Sq
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Terms Sub-Sector Allocation as at November 28, 2008 
 

 
Fund AUM 
 
Performance Fee 
 
 
Management Fee 
 
Administrator 
 
 
Type 
 
 
Fund Code 

 
 
$21.9 M 

 
20% with hurdle rate 
above S&P 500 
 
2% 
 
RBC Dexia Investor 
Services  
 
North American 
Equity 
 
CAM 400 
 

 
 
Minimum Initial 
Subscription 
 
Year End 
 
Redemptions and 
Contributions 
 
Pricing 
 
Auditors 
 
RRSP eligible 
 

 
 
$ 1,000 
 
 
December 31 
 
Weekly 
 
 
Weekly 
 
KPMG LLP 
 
Yes 

 Current Net Subsector Allocations
(As at October 31, 2008)
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About Creststreet 
Creststreet is a performance-driven investment management firm focused exclusively on the energy sector. Founded in 2000, our mission is to achieve excellence in 
energy investing through strong and consistent investment performance across all of our energy investment products for our Canadian and international institutional and 
high net worth investors.  

 
 

Creststreet Asset Management Limited 
70 University Avenue, Suite 1450  
Toronto, Canada  M5J 2M4 
Tel:  (416) 864-6330    
Fax: (416) 862-8950 
www.creststreet.com 
 
Investor Inquiries 
Grant Bunker 
VP, Business Development 
Tel: (416) 628-2161 
gbunker@creststreet.com 
 
Published December 9, 2008 

 

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 rates of return are the historical 
annual compound total returns including changes in share value and reinvestment of all distributions and does 
not take into account sales, redemption, distribution or operational charges or income taxes payable by any 
security holder that would have reduced returns. The rate of return table shown is used only to illustrate the 
effects of the compound growth rate and is not intended to reflect future values of the mutual fund or returns on 
investment in the mutual fund.  
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.  
Creststreet Alternative Energy Fund is managed by Creststreet Asset Management Limited, a wholly owned 
subsidiary of Creststreet Capital Corporation. *Creststreet® and Creststreet logo are registered trademarks of 
Creststreet Capital Corporation. 

 
THE CRESTSTREET ALTERNATIVE ENERGY FUND IS AVAILABLE TO CANADIAN INVESTORS ONLY 
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nt in the U.S.. However, in the near-term, as poor global economic conditions drag conventional 
energy prices lower, we expect alternative energy companies to remain soft, in step with other non-renewable energy 
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rket conditions. 

 
At some point as we work our way through this recession, the effects of slowing economic growth will begin to wane and 
the market will find a bottom. As we approach this point, the Fund will begin rotating back into long exposure to some of 
the world leading alternative energy companies. In the meantime, we will continue to capitalize on short-term price 
movements on a long or short basis in select alternative energy securities that become mispriced from time-to-time in the 
current market volatility.  

 
 
 
Use of Benchmarks - Wilderhill Clean Energy Index (WCEI) is comprised of North American renewable energy companies and is used as a benchmark to show 
how the Fund is performing in relation to a basket of similar companies to those in which the Fund invests. The S&P 500 is comprised of 500 U.S. large cap 
companies and is used as a benchmark to show how the Fund is performing in relation to the broader North American market on a relative basis. 
  

 
Fund Commentary 
 
The Creststreet Alternative Energy Fund was up 3.2 percent during the month of November,
Index which was down 7.5 percent for the month, and the Wilderhill Clear Energy Portfolio w
 
The Creststreet Alternative Energy Fund reached its one-year milestone since being launched 
 
Fund Performance and Strategy 
During the month, we continued to maintain low market exposure in the Fund, in order to prote
volatility. Our focus continues to be on preservation of capital until signs of a 
econo
took a
broader market volatility. We expect this volatility to continue as the market attempts t
deteriorating economic fundamentals while at the same time looking for evidence of a market b
 
Outlook 
 
In our view, the long-term supply/demand fundamentals of energy commodities remain unchang
however, it is clear that demand for energy will fall as global economic growth slows. E
dramatically and will likely remain soft until the markets have better clarity on the magn
recession and the demand for oil. We believe this period of soft energy prices and the resultant un
projects to increase energy supply, will set the stage for the resumption of the long-term upw
that has persisted for most of this decade. 
 
Similarly, our positive long-term view of alternative energy remains unchanged. Concerns
carbon emissions, energy security and long term rising energy prices mean that the alter
significant growth in the decades ahead.  In addition, we expect the incoming U.S. Obama ad
advance mandatory cap–and-trade carbon emission legislation and provide other incentiv
energy developme

sources and broader market conditions. In the near term, we will continue to protect capital, whi
undervalued alternative energy investment opportunities that have been created by the volatile ma


