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        Creststreet 2000 Limited
Partnership

Report to Unitholders:

Creststreet is pleased to welcome you as a
Unitholder of Creststreet 2000 Limited Partnership
(the “Partnership”).

The Partnership completed the first closing of its
initial public offering on July 25, 2000. To date,
the Partnership has raised $7.1 million for
investment in flow-through shares of Canadian oil
& gas companies. The final closing of the
Partnership’s offering has been set for December
15, 2000.

The prospects for Canadian oil & gas producers
have never been better. Record high oil and natural
gas prices have allowed companies to generate
record cash flows and earnings, yet the equity
prices of these producers have not increased in line
with their improved underlying fundamentals. This
has resulted in share prices in the energy sector
being significantly undervalued.

Creststreet has been aggressively seeking flow-
through investments for the Partnership since early
summer. However, the undervalued nature of oil &
gas equities this year has caused good quality oil &
gas companies to defer until later in the year than
usual issuing flow-through shares to finance their
exploration programs, in the hope that share prices
will improve by year-end. Creststreet’s strategy
has been to maintain its investment discipline and
wait for these higher quality issuers to come to
market later in the year.

As of today the Partnership has entered into two
flow-through commitments with Tikal Resources
Ltd. and Canadian Superior Energy Inc. totaling
$550,000. Based on ongoing discussions regarding
the intentions of a number of oil & gas companies
to issue flow-through shares prior to year-end
Creststreet remains confident of its ability to invest
the Partnership’s proceeds in good quality oil &
gas equities prior to year end.

Unitholders will be mailed the required tax
information necessary to complete their income tax
return by March 31, 2001.

It is Creststreet’s mission to become the most
respected manager of flow-through funds in the
Canadian marketplace. Creststreet’s strategy is to
focus on smaller, more exclusive fund sizes
thereby allowing Creststreet to maintain a
disciplined and highly selective flow-through
investments approach.

Please do not hesitate to contact us should you
have any questions regarding your investment in
the Partnership or visit our website at
www.creststreet.com.

Respectfully submitted,

Robert J. Toole
Managing Director

November 29, 2000

http://www.creststreet.com/
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Statement of Net AssetsStatement of Net AssetsStatement of Net AssetsStatement of Net Assets

As at September 30, 2000As at September 30, 2000As at September 30, 2000As at September 30, 2000

UnauditedUnauditedUnauditedUnaudited 2000200020002000

Assets:Assets:Assets:Assets:

Cash and Short Term Investments 5,893,979$     

5,893,979       

Liabilities:Liabilities:Liabilities:Liabilities:

Accounts Payable and Accrued 
Liabilites 133,985          

133,985          

Net AssetsNet AssetsNet AssetsNet Assets 5,759,994$     

Represented By:

Partners' Capital Contributions 6,460,760$     

Costs of Issue - Agents' Fees (436,101)         

                           - Other (290,734)         

Surplus 26,069            

Partners Equity at End of PeriodPartners Equity at End of PeriodPartners Equity at End of PeriodPartners Equity at End of Period 5,759,994$     

Creststreet  2000 L im ited  Partnersh ipCreststreet  2000 L im ited  Partnersh ipCreststreet  2000 L im ited  Partnersh ipCreststreet  2000 L im ited  Partnersh ip

Statement of O perations and Surplu sStatement of O perations and Surplu sStatement of O perations and Surplu sStatement of O perations and Surplu s

For the  Period  M ay  17 , 2000 (Inception) to  For the  Period  M ay  17 , 2000 (Inception) to  For the  Period  M ay  17 , 2000 (Inception) to  For the  Period  M ay  17 , 2000 (Inception) to  
September 30 , 2000September 30 , 2000September 30 , 2000September 30 , 2000

UnauditedUnauditedUnauditedUnaudited 2000200020002000

Revenues:Revenues:Revenues:Revenues:

Interest Income 47,214$         

47,214           

Expenses:Expenses:Expenses:Expenses:

Management Fee 19,453           

Administrative Costs 1,692             

21,145           
Income and S urplusIncome and S urplusIncome and S urplusIncome and S urplus 26,069$         

Statement of change in  net assetsStatement of change in  net assetsStatement of change in  net assetsStatement of change in  net assets

For the  Period  M ay  17 , 2000 (Inception) to  For the  Period  M ay  17 , 2000 (Inception) to  For the  Period  M ay  17 , 2000 (Inception) to  For the  Period  M ay  17 , 2000 (Inception) to  
September 30 , 2000September 30 , 2000September 30 , 2000September 30 , 2000

UnauditedUnauditedUnauditedUnaudited 2000200020002000

O perations:O perations:O perations:O perations:

Income for the Period 26,069$         

Un itholder  Transactions:Unitholder  Transactions:Unitholder  Transactions:Unitholder  Transactions:

Proceeds from Issue of Units 6,460,760      

Payment of Agents' Fees (436,101)        

Payment of Costs of Issue (290,734)        

5 ,733,925      

Net Increase in  Net Assets 5,759,994      

N et Assets:N et Assets:N et Assets:N et Assets:

Beginning of Period -                 
End  of PeriodEnd of PeriodEnd of PeriodEnd of Period 5,759,994$    

Directors of the General PartnerDirectors of the General PartnerDirectors of the General PartnerDirectors of the General Partner

                       John Budreski
                                          Managing Director

Scotia Capital Inc.

                       Larry Macdonald
                                          Chairman

Pointwest Energy Inc.

                       Robert J. Toole
                                          Managing Director

Creststreet Asset Management Limited

Officers of the General PartnerOfficers of the General PartnerOfficers of the General PartnerOfficers of the General Partner

Robert J. Toole, President

                       Donna McLean
                                          Secretary Treasurer

                      Lead Agent                      Lead Agent                      Lead Agent                      Lead Agent
                      Scotia Capital Inc.
                      Toronto, Ontario

                      Legal Counsel                      Legal Counsel                      Legal Counsel                      Legal Counsel
                      Fasken Martineau DuMoulin LLP

                      Toronto, Ontario

                      Auditors                      Auditors                      Auditors                      Auditors
                      KPMG LLP

                      Toronto, Ontario

                      Registered Address                      Registered Address                      Registered Address                      Registered Address
             Creststreet 2000 Limited Partnership
      c/o Creststreet Asset Management Limited

                      Suite 2320
                      130 Adelaide Street West

                      Toronto, Ontario
                      M5H 3P5

                      Tel: (416) 862-7018
                      Fax: (416) 862-8950

                      E-mail: info@creststreet.com
www.creststreet.com

http://www.creststreet.com/
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