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Canoe Energy Alpha Fund
STRATEGY
Unconstrained long/short strategy that invests in energy 
and energy-related securities around the world. The 
investment team combines top-down and bottom-up 
analysis to construct a high conviction portfolio of 
securities. The Fund is actively managed and invests in 
public and private equity, fixed income and derivative 
securities, and may provide direct exposure to underlying 
commodities. The investment team may also employ net-
long or net-short strategies in an effort to deliver positive 
returns in various market conditions.

HIGHLIGHTS

Style Long private equity +              
net-long/short energy

Performance objective Positive absolute returns

Benchmark S&P/TSX Capped Energy Index

Total assets (01/31/2022) $ 216,716,428

Inception date April 29, 2015

Registered plan eligibility Not a qualified investment

Fund codes F: GOC003 A: GOC001
WHY INVEST
 Calgary-based, award-winning portfolio management team with extensive reach in the energy community

 Exclusive access to public and private companies not available to individual investors

 Unconstrained alternative to long-only equity with enhanced upside market participation capabilities

 Actively managed to reduce downside market capture and volatility

PERFORMANCE  

Monthly Returns (%)

JAN FEB MAR APR MAY JUN JUL AUG SEPT OCT NOV DEC YTD
2015 - - - - - 6.6 -1.1 -1.6 -6.3 3.6 0.4 5.7 6.8*

2016 0.4 4.2 3.8 1.0 4.1 5.6 0.6 2.5 3.7 5.0 0.6 3.5 40.8

2017 0.2 0.6 -0.6 -2.3 1.1 -1.7 -1.2 -0.1 2.3 1.1 0.8 -0.1 -0.1

2018 1.1 -0.9 1.5 5.4 3.8 -0.2 2.8 -1.0 1.3 1.4 -0.1 -1.5 14.0

2019 -0.4 3.6 1.6 3.5 -1.0 0.2 11.3 -3.8 -3.6 -4.7 0.7 0.4 7.0

2020 -5.2 -1.6 -30.7 3.7 3.5 1.6 2.8 0.9 -0.6 2.0 7.6 5.8 -15.7

2021 6.5 15.1 5.4 5.4 10.5 6.1 0.3 -0.7 10.6 10.0 -0.6 8.7 108.9

2022 18.0 18.0

Annualized Returns (%)

Series F returns, net of management and performance fees, as of 01/31/2022. Inception date is 04/29/2015. *Partial year.

YTD 1m 3m 6m 1 yr 3 yr 5 yr SI Cumulative SI
18.0 18.0 27.5 54.0 131.4 30.7 20.4 22.2 280.7
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Growth of $150,000* Canoe Energy
Alpha Fund LP

S&P/TSX Capped
Energy Index TR

$567,970

$162,054



51%

23%

19%

7% Cash & public equities
(long/short)

Oil & gas producers

Alternatives/energy
technology

Fixed income & other
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Canoe Energy Alpha Fund
Risk/Return metrics (%)

Annualized sharpe ratio 1.0

Positive months 68.4

Best monthly return 15.1

Worst monthly return -30.7

Upside capture ratio 49.3

Downside capture ratio 8.3

Correlation

S&P/TSX Capped Energy Index 0.7

FTSE TMX Universe Bond Index 0.0

S&P/TSX Composite TR Index 0.6

S&P 500 TR Index 0.3

WTI Spot 0.2

Rafi G. Tahmazian
Senior Portfolio Manager, Director
Rafi G. Tahmazian has more than 31 years experience in investment management, corporate banking, and the oil and gas 
sector. Prior to Canoe, he spent 13 years at FirstEnergy Capital, a leading energy-focused investment dealer. He is 
currently a Director on the Boards* of Artis Exploration Ltd., Aureus Energy Services Inc., Well Ventures Corp., Chance Oil 
and Gas Ltd., Topaz Energy Ltd., and Alberta Teachers Retirement Fund.

David Szybunka, CFA
Vice President & Portfolio Manager, Energy Equities
David Szybunka has more than 15 years experience in portfolio management and energy equities analysis. Previously, 
he was Head Energy Portfolio Manager at Rayne Capital,  Associate Portfolio Manager at Canoe Financial, and 
Financial Analyst at Peters & Co., a Calgary-based energy investment dealer.

Source: Canoe Financial, as of 12/31/2021.

Asset mix (%) Long Short Net 
Private equity 50.2 0.0 50.2

Equity 49.8 -19.8 30.0

Fixed income 9.0 0.0 9.0

Equity options 0.5 -0.8 -1.3

Cash & cash equivalents 10.5 0.0 10.5

Asset & Sector mix

*Certain officers, directors and/or key personnel of the Canoe Financial are also officers and/or directors of another issuer (and may hold ownership interests in these issuers). Rafi G. Tahmazian, Senior Portfolio Manager, an Officer of Canoe
Financial is a director of Topaz Energy Corp. Further details can be found at www.canoefinancial.com. The Canoe Energy Alpha Fund LP is only available for sale to investors who meet the definition of “accredited investor” or non-individuals who
will be investing a minimum of $150,000 as set forth in National Instrument 45-106 Prospectus and Registration Exemptions. Investors also must be a resident of British Columbia, Alberta, Saskatchewan, Manitoba, Ontario, New Brunswick or
Quebec. There is a minimum subscription requirement of $25,000.The information contained in this report is designed to provide you with general information related to investment alternatives and strategies available as of the date indicated and is
not intended to be comprehensive investment advice applicable to the circumstances of the individual and should not be considered as personal investment advice or an offer or solicitation to buy or sell securities. Every effort has been made to
ensure the accuracy of this information and these commentaries at the time of publication; however, accuracy cannot be guaranteed. Market conditions may change and the manager accepts no responsibility for individual investment decisions
arising from the use or reliance on the information contained herein. Commissions, trailing commissions, management fees and expenses all may be associated with investment funds. Please read the information filed about the fund on
www.sedar.com before investing. The indicated rates of return are the historical and annual compounded total returns including changes in unit value and reinvestment of all distributions and does not take into account sales, redemption,
distribution, or optional charges or income taxes payable by any security holder that would have reduced returns. Investment funds are not covered by the Canada Deposit Insurance Corporation or by any other government deposit insurer. There
can be no assurances that the fund will be able to maintain its net asset value at a constant amount or that the full amount of your investment in the fund will be returned to you. Past performance may not be repeated. This presentation should be
read in conjunction with the Canoe Energy Alpha LP offering memorandum. This communication is not to be construed as a public offering to sell, or a solicitation of an offer to buy securities. Such an offer can only be made by way of a prospectus
or other applicable offering document and should be read carefully before making any investment. This communication is for information purposes only. Investors should consult their Investment Advisor for details and risk factors regarding specific
strategies and various investment products. The indices cited are widely accepted benchmarks for investment performance within their relevant regions, sectors or asset class, represent non-managed investment portfolios, and are not necessarily
indicative of future investment returns. There is no guarantee the holdings mentioned in this communication will remain in the portfolio and holdings may change at the portfolio manager’s discretion without notice. The presentation may contain
forward-looking statements and predictions about the economy, the financial markets, industry sectors, and individual securities or investments. Statements made in the presentation may be predictive in nature and depend upon assumptions we
have made or refer to future events or conditions and may include such words as "expects", "think", "plans", "anticipates", "believes", "estimates" or other similar expressions. In addition, any statement regarding future performance, strategies,
prospects, action or plans is also a forward-looking statement. Market predictions and forward-looking statements are subject to known and unknown risks and uncertainties and other factors that may cause actual results, performance, events,
activity and achievements to differ materially from those expressed or implied by such statements. Such factors include general economic, political and market conditions, interest and foreign exchange rates, regulatory or judicial proceedings,
technological change and catastrophic events. You should consider these and other factors carefully before making any investment decisions and before relying on forward-looking statements. We have no specific intention of updating any forward-
looking statements whether as a result of new information, future events or otherwise, unless required by applicable law. This presentation is for informational purposes only and is not intended to provide specific financial, investment, tax, legal,
accounting or other advice to you, and should not be acted or relied upon in that regard without seeking the advice of a professional. The information contained in this presentation should not be considered as personal investment advice or as a
public offering to sell, or a solicitation of an offer to buy securities.
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