
NorthStream Credit Strategies Fund LP
A Tax-Efficient Fixed Income Solution with Low Correlation to Rates and Equities 

NorthStream Capital (“NorthStream”) is an independent, alternative investment management firm that focuses on North 
American event-driven credit opportunities. NorthStream offers Canadian investors a proven investment opportunity previously only 
available to Canadian banks. 

Investment Objective 
The Fund's investment objective is to generate a tax-efficient return of 8% - 10% per annum, after fees, by investing in event-driven 
credit opportunities where it is possible to generate a capital gain. 

Investment Strategy 
NorthStream invests in credit securities with a near-term catalyst or attractive relative value in the Canadian and U.S. High Yield 
markets. NorthStream has a thorough research process focused on company valuation, margin of safety and estimating the 
probability of investment outcomes. 

Demonstrated Product Benefits 
i. Income and tax-efficient capital growth: 34.87% cumulative return since inception (+1337 bps excess 

return vs. benchmark1), >33% of the investment return has been from capital gains.

ii. Capital preservation: 83.33% positive months.

iii. Low sensitivity to interest rates: no correlation to XGB2 and positive returns in rising rate environments.

iv. Low correlation with equities: 37.12% correlation vs. TSX, 29.26% correlation vs. S&P 500.

v. NorthStream generates investment performance from our research process, not from the use of leverage.

vi. True alignment with investors: collectively, the founders are the largest investors in the Fund.

Contact Information: 

Jeffrey Gavarkovs
Managing Partner - Portfolio Manager

Jeffrey has over twenty years of investment 
management and research experience, 
managing proprietary portfolios for three 
Canadian banks and a European bank. Jeffrey 
has an M.B.A. from the Schulich School of 
Business at York University (1997) and a 
Bachelor of Economics from York University 
(1989).

(T) 416.613.4652
jeff@northstreamcap.com

Mike Dolegowski
Director - Client Relations

(T) 416.731.1332
mike@northstreamcap.com

The NorthStream Credit Strategies Fund LP ("the Fund") launched on May 2, 2016. The monthly returns above are shown net of all fees and 
expenses and are based on the Fund's Class X Lead Series NAV. Monthly NAV and returns are calculated by SGGG Fund Services Inc. 
Past performance is not indicative of future results. Performance, risk metrics and correlations are as of April 30, 2019.

1 iShares iBoxx $ High Yield Corporate Bond ETF (HYG).
2 iShares Canadian Government Bond Index ETF (XGB).
3 Using 1-year T-bills. 
4 Negative downside capture vs. XGB, TSX and S&P 500 is a result of NorthStream 
generating positive returns in months when these indices generated negative returns.
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