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Net Asset Value Per Share
April 30, 2011:
Series A (CAM100) - $4 8104*

Fund Description
The Creststreet Resource Fund (the “Fund” or “CRF”) provides Canadian investors with exposure to a
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Performance (1,2)

Series A (CAM100) - $4.8104
Series B (CAM151) - $5.0851
Series F (CAM152) - $5.1533
Series 2010-1 (CAM109)- $5.1057
Series 2010-2 (CAM110)- $5.1057

broad spectrum of investments in the natural resource sectors. The Fund's investment objective is to
provide the potential for long-term growth of capital and to a lesser extent, the production of income. The
Fund invests primarily in equity securities of Canadian resource issuers. The Fund may also invest in
international securities.

*Ex-distribution NAV. A taxable dividend  of $0.3001 per Series A share was paid to shareholders on March 11, 2011. 

As at April 30, 2011

MTD(2) 3 month(2) 6 month
Since July 

1, 2010(2) 1 year 3 years 5 years 10 years 
Since 

inception

-2.1% -1.7% 15.8% 47.2% 23.4% -14.1% -9.1% - -4.3%

Historical Annual Performance

2005 2006 2007 2009 2010 YTD 20112008

Top 5 Holdings *long positions only

(1) Inception date of the Fund is December 31, 2004. The indicated rates of return are historical annual compound total returns and do not take into account sales,
redemptions, distributions or operational charges, or income taxes payable by any security holder that would have reduced returns. Performance is calculated net of fees.
The performance and other statistics presented in this document are for Series A shares and may not be indicative of the performance or statistics of the specific series
of shares held by a particular investor.

(2) Paul MacDonald commenced managing the Fund under new investment strategies on June 3, 2010.

Lead Portfolio Manager

33.4% -25.6% 11.6% 48.6% 41.0% 0.6%-67.7%

Paul MacDonald, CFA
Vice President & Portfolio Manager

Commenced management of the Resource Fund 
portfolio on June 3, 2010. 

Arcan Resources Limited

Athabasca Oil Sands Corp.

Mercator Mineral Ltd.

Migao Corporation
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Fund Details 

Sherritt International Corp.
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Performance & Market Commentary

The Creststreet Resource Fund returned -2.1% for the month, with a modest positive year to date performance of 0.6% versus the 
S&P/TSX Capped Materials Index YTD return of 2 0% and the S&P TSX Capped Energy Index YTD return of 7 6% The Fund is aS&P/TSX Capped Materials Index, YTD return of -2.0% and the S&P TSX Capped Energy Index YTD return of 7.6%.  The Fund is a 
diversified resource fund with broad exposure to the natural resource sectors.

Crude Oil, our preferred commodity based on our outlook for 2011, rose by US$7.21 or an additional 6.8% for the month, with the S&P 
TSX Capped Energy Index diverging again with a -2.6% return for the month.  Gold also had a strong month rising by US$126.37 or 8.8% 
with the S&P TSX Gold Index continuing to lag the underlying commodity, with the index rising by a mere 2.1% month over month and 
remains down 3.5% year to date.  We continue to believe the underlying commodity is being driven by investor sentiment and we are 
concerned that sellers will exit with the same velocity that they have entered.  We also believe that the valuation multiples for the 
intermediate and senior producers are in the midst of a structural contraction in multiples and await more attractive valuations.  In the Basic 
Materials sectors, our preferred metal over the past several months, copper, closed at US$4.18/lbs, a welcomed pull back of 3% for the 
month. We expect the commodity price and equities to be volatile on the back of mixed emerging market indicators before resuming the 
upward trajectory through mid-year and to push US$5/lbs as supply disruptions inspire price spikes. We remain constructive on the 
broader base metals complex, with a preference for Iron Ore, Zinc, Molybdenum and Nickel over the coming 12 months.  No changes to 
our Zinc outlook, with a positive bias as we invest looking further out into 2013 and 2014.  

Fund Strategy

Activity levels were heightened during the month amidst the increase in volatility that followed on from late last month.  The net exposure 
towards gold and precious metals at the end of the month was 10%, up slightly primarily due to market appreciation month over month.  o a ds go d a d p ec ous e a s a e e d o e o as 0%, up s g y p a y due o a e app ec a o o o e o
We continue to be focused on companies with the bias in the sub sector remaining focused on smaller cap positions with catalysts outside 
of the macro environment.  There is no change to our macro view however with a significant increase in the volatility to the downside in 
early May we are approaching our target entry prices on select intermediate and large cap producers.  The net exposure towards the base 
metals is down as slightly as we shifted several positions into equities exposed to metallurgical coal.  The exposure towards base metals at 
month end was 39% while in the Energy component of the portfolio remained flat at 27% and at month end and we were very active in 
several core oil weighted producers.  We hold a solid 10% weight in the Chemicals and Fertilizer sectors after adding to core positions with 
a bias towards distributors, geographic diversification and specialty chemicals and added small amounts to core positions during the 
month.

We re iterate our Bullish stance over the mid term and remain fully invested We anticipate continuing to be more active over the near termWe re-iterate our Bullish stance over the mid-term and remain fully invested. We anticipate continuing to be more active over the near-term 
amidst the seasonally more volatile and quieter summer months.
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Use of Benchmarks - The S&P/TSX Capped Energy Index, S&P/TSX Paper & Forest Products Index, S&P/TSX Global Gold Index and the S&P/TSX Capped
Materials Index are comprised of shares of companies involved in exploration, development and/or production of energy, paper & forest products, gold, basic
materials and chemicals and fertilizer companies resources and are designed to track the performance of the broader resource sub sectors. They are used as a
benchmark to show how the Fund is performing in relation the Canadian resource sectors on a relative basis. The S&P/TSX Composite Index covers
approximately 95% of the Canadian-based Toronto Stock Exchange-listed companies and is designed to track the performance of the Canadian equities market
as a whole and is used as a benchmark to show how the Fund is performing in relation to the broader Canadian equity market on a relative basis.

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.
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. Performance is calculated
net of fees. 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

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.

Creststreet Asset Management Limited
70 University Avenue, Suite 1450
Toronto, Canada  M4J 2M4
www.creststreet.com

Investor Inquiries
Kevin Wood
Senior Vice President, Sales & Marketing
Tel: (416) 864-3117
k d@
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mutual fund or returns on investment in the mutual fund.

Creststreet Resource Fund is managed and advised 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. 

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.

kwood@creststreet.com

Neil Lipman
Regional Vice President, Sales
Direct (416) 628-2161
nlipman@creststreet.com

Maria Konnaris
Inside Sales Manager 
Tel: (416) 916-7013
mkonnaris@creststreet.com


