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Year-to-date to April 30, the Ninepoint Global
Infrastructure Fund generated a total return of 15.98%
compared to the MSCI World Core Infrastructure Index,
which generated a total return of 14.67%. For the month,
the Fund generated a total return of 2.66% while the
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Index generated a total return of 1.38%. After an
extremely disappointing Q4 2018, the broad markets continued to make a V-shaped recovery in
2019, approaching prior all-time highs.
As we’ve discussed previously, the 2019 rally has been driven by multiple expansion, which has
been validated by a Q1 2019 earnings season that has played out better than originally feared. With
approximately 80% of the S&P 500’s constituents having reported results, the blended revenue
growth rate (includes both actual and estimated results) has reached 5.2% and the blended
earnings growth rate has improved to a decline of only 0.8% on a year over year basis, according to
FactSet. Forecasters who had been calling for a decline of mid-single digits and potentially an
earnings recession seem to have been proven to be overly pessimistic.
Further, global economic data has continued to stabilize, with the IHS Markit US Composite PMI at
53.0 in April, the IHS Markit Eurozone Composite PMI at 51.3 in April and the Caixin China
Composite PMI at 52.7 in April, all above the key 50.0 expansionary level. Although the United
States and China have yet to o cially announce some form of a trade deal, we believe that an
agreement is more likely than not, given President Trump’s bid for a second term, which should
bolster global growth expectations going forward.
Finally, the earnings multiple expansion that we’ve seen in 2019 can be justi ed by the FED’s dovish
messaging through the rst four months of the year. We are quite aware that the 3-month to 10year yield curve inverted (although the more widely-watched 2-year to 10-year yield curve remained
positively sloped) but this will likely prove to be a false signal in terms of predicting a recession
within the next 12 to 18 months given how quickly the curve normalized. Instead, we are diligently
watching consumer con dence (which rebounded in April to 129.2 compared to 124.1 in March),
jobless claims (which remained near 50-year lows in April) and the unemployment rate (which fell
to 3.6% in April, the lowest rate since December 1969) for any signs of an impending economic
downturn. For now, monetary policy remains supportive of continued economic expansion.
Top contributors to the year-to-date performance of the Ninepoint Global Infrastructure Fund by
sector included Industrials (+474 bps), Utilities (+362 bps) and Real Estate (+256 bps) while no
sector had a negative contribution on an absolute basis.
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Note that we are underweight the Energy, Industrials and Utilities sectors and have allocated capital
to the Communication, Financial and Information Technology sectors in line with our “totalinfrastructure” approach. We are essentially market weight the Real Estate Sector, which is
dominated by cell tower REITs.
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At the stock speci c level, top contributors to the year-to-date performance included Union Paci c
(+118 bps), ONEOK (+90 bps) and Microsoft (+89 bps). Top detractors year-to-date included Engie
(-18 bps), Raytheon (-13 bps) and Plains GP Holdings (-12 bps).
In April, our top performing investments included Microsoft (+35 bps), Comcast (+31 bps) and CP
Railway (+30 bps). Top detractors in March included Waste Management (-11 bps), Raytheon (-11
bps) and ENEL (-11 bps).
Comcast, a signi cant holding in the portfolio, continued to recover from depressed valuation levels
at the beginning of 2019 and rallied nicely in April. Essentially, concerns that management would
overpay for 21st Century Fox in a bidding war with Disney in late 2018 proved to be unfounded.
Instead, Disney acquired Fox and subsequently sold the combined Company’s stake in Sky (the
British broadcaster with 23.7 million customer relationships) to Comcast, which provided investors
with an excellent buying opportunity. Management’s con dence in the deal was made clear on
January 23, 2019 with the announcement of a 10% dividend increase (to $0.84 per share on an
annualized basis) and the accelerated reduction of the indebtedness incurred to complete the asset
purchase.
First quarter results, released on April 25, 2019, demonstrated the strength of the combined
business model, with revenue increasing 17.9%, adjusted EBITDA increasing 18.1%, net income
attributable to Comcast increasing 14.0% and adjusted earnings increasing 16.9% to $0.76 per
share. But beyond the nancial metrics, the strength of Comcast’s service o ering relative to its
peers can be seen from management’s ability to continue to protect its subscriber base in an era of
cord-cutting.
In fact, in the rst quarter of 2019, Comcast’s cable segment added 300,000 total customer
relationships to reach 30.7 million customers (now 54.4 million total customer relationships
including Sky). The Company added 375,000 high-speed internet customers and 170,000 wireless
lines while losing only 121,000 video customers. The relatively muted video customer losses were
particularly impressive given that Charter lost 152,000 video subscribers in the same quarter and
AT&T lost 544,000 and Dish lost 266,000 pay TV subscribers, respectively. The strong subscriber
metrics enabled Comcast to generate $4.6 billion of free cash ow in the quarter, which bodes well
for future shareholder-friendly initiatives such as debt reduction, dividend growth and share
buybacks.
The Ninepoint Global Infrastructure Fund was concentrated in 31 positions as at April 30, 2019 with
the top 10 holdings accounting for approximately 34.6% of the fund. Over the prior scal year, 27
out of our 31 holdings have announced a dividend increase, with an average hike of 14.8%. Using a
total infrastructure approach, we will continue to apply a disciplined investment process, balancing
valuation, growth and yield in an e ort to generate solid risk-adjusted returns.
Je rey Sayer, CFA
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All returns and fund details are a) based on Series F units; b) net of fees; c) annualized if period is greater than

one year; d) as at April 30, 2019; e) 2011 annual returns are from 09/01/11 to 12/31/11. The index is 100% MSCI
World Core Infrastructure NR (CAD) and is computed by Ninepoint Partners LP based on publicly available index
information.
The Fund is generally exposed to the following risks. See the prospectus of the Fund for a description of these
risks: capital depletion risk; concentration risk; credit risk; currency risk; cybersecurity risk; derivatives
risk; exchange traded funds risk; foreign investment risk; income trust risk; in ation risk; interest rate risk;
liquidity risk; market risk; regulatory risk; series risk; short selling risk; small company risk; speci c issuer
risk; tax risk.
Ninepoint Partners LP is the investment manager to the Ninepoint Funds (collectively, the “Funds”). Commissions,
trailing commissions, management fees, performance fees (if any), other charges and expenses all may be
associated with mutual fund investments. Please read the prospectus carefully before investing. The indicated
rate of return for series F units of the Fund for the period ended April 30, 2019 is based on the historical annual
compounded total return 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 unitholder that
would have reduced returns. Mutual funds are not guaranteed, their values change frequently and past
performance may not be repeated. The information contained herein does not constitute an o er or solicitation
by anyone in the United States or in any other jurisdiction in which such an o er or solicitation is not authorized
or to any person to whom it is unlawful to make such an o er or solicitation. Prospective investors who are not
resident in Canada should contact their nancial advisor to determine whether securities of the Fund may be
lawfully sold in their jurisdiction.
The opinions, estimates and projections (“information”) contained within this report are solely those of Ninepoint
Partners LP and are subject to change without notice. Ninepoint Partners makes every e ort to ensure that the
information has been derived from sources believed to be reliable and accurate. However, Ninepoint Partners
assumes no responsibility for any losses or damages, whether direct or indirect, which arise out of the use of this
information. Ninepoint Partners is not under any obligation to update or keep current the information contained
herein. The information should not be regarded by recipients as a substitute for the exercise of their own
judgment. Please contact your own personal advisor on your particular circumstances. Views expressed regarding
a particular company, security, industry or market sector should not be considered an indication of trading intent
of any investment funds managed by Ninepoint Partners. Any reference to a particular company is for illustrative
purposes only and should not to be considered as investment advice or a recommendation to buy or sell nor
should it be considered as an indication of how the portfolio of any investment fund managed by Ninepoint
Partners is or will be invested. Ninepoint Partners LP and/or its a liates may collectively bene cially own/control
1% or more of any class of the equity securities of the issuers mentioned in this report. Ninepoint Partners LP
and/or its a liates may hold short position in any class of the equity securities of the issuers mentioned in this
report. During the preceding 12 months, Ninepoint Partners LP and/or its a

liates may have received

remuneration other than normal course investment advisory or trade execution services from the issuers
mentioned in this report.
Ninepoint Partners LP: Toll Free: 1.866.299.9906. DEALER SERVICES: CIBC Mellon GSSC Record Keeping Services:
Toll Free: 1.877.358.0540

