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Year-to-date to February 28, the Ninepoint Global Investment Team
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which generated a total return of 7.88%. For the month, ' «l i‘y Manager

the Fund generated a total return of 3.06% while the

Index generated a total return of 3.04%. After the worst

stock market performance in December since 1931,

markets rebounded sharply in January and continued to move higher in February.

Year-to-date, the broad market rally has been primarily driven by multiple expansion as sentiment
continued to improve and fear continued to dissipate. The Q4 earnings reports were reasonably
positive and, with almost all the constituents of the S&P 500 having released results, earnings
growth looks to have reached approximately 13% on a year-over-year basis. Expectations for the
first quarter of 2019 are more muted, with earnings growth forecasted to decline slightly but
investors will likely be more interested in the forward outlooks. Perhaps more importantly, global
central banks have clearly pivoted to a more dovish monetary stance in response to slowing
economic data and further rate hikes will be highly dependent on evidence that growth is
reaccelerating. Finally, trade negotiations between the US and China seem to be progressing well,
incremental tariffs have been postponed and most expect some sort of deal to be announced
shortly.

Top contributors to the year-to-date performance of the Ninepoint Global Infrastructure Fund by
sector included Industrials (+277 bps), Utilities (+171 bps) and Energy (+167 bps) while top detractors
by sector were limited to the Financials (-23 bps).


http://ninepoint.com/about-ninepoint/leadership/investment-team/ninepoint/jeff-sayer/
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We remain underweight the Utilities and Real Estate sectors and have allocated capital to the
Information Technology, Communication and Industrials sectors in line with our “total-
infrastructure” approach. As global growth reaccelerates, we expect infrastructure assets that are
more tightly tied to GDP growth to outperform more defensive investments, some of which are
currently trading at elevated valuations (on both an absolute and relative basis).

Sector Exposure
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At the stock specific level, top contributors to the year-to-date performance included Pembina
Pipeline (+78 bps), Union Pacific (+69 bps) and ONEOK (+53 bps). Top detractors year-to-date
included Intercontinental Exchange (-23 bps), Engie (-22 bps) and Plains GP Holdings (-10 bps).

In February, top performers included Public Service Enterprise Group (a multi-utility with operations
located primarily in the Northeastern and Mid-Atlantic United States) after reporting solid results
and bumping the dividend by 4.4%, Equinix (the world's largest data center and colocation provider)
after guiding to revenue growth of 9% to 10% and AFFO per share growth of 10% to 13% in 2019
and Vinci (the France-based engineering, construction and concession operator) after disclosing that
French motorway traffic showed a clear improvement in Q1 after declining in Q4 due to the “yellow
vest” protests.

The Ninepoint Global Infrastructure Fund was concentrated in 29 positions as at February 28, 2019
with the top 10 holdings accounting for approximately 43.8% of the fund. Over the prior fiscal year,
25 out of our 29 holdings have announced a dividend increase, with an average hike of 10.6%. Using
a total infrastructure approach, we will continue to apply a disciplined investment process, balancing
valuation, growth and yield in an effort to generate solid risk-adjusted returns.

Jeffrey Sayer, CFA

NINEPOINT GLOBAL INFRASTRUCTURE FUND - COMPOUNDED RETURNS' AS OF
AUGUST 31, 2022 (SERIES F NPP356) | INCEPTION DATE: SEPTEMBER 1, 2011

M YTD 3M 6M 1YR 3YR 5YR 10YR IN

Fund 1.8% 4.6% 3.0% 8.5% 9.0% 8.6%  85% 8.7%

MSCI World Core Infrastructure NR (CAD) -1.0% 0.2% -0.7% 3.8% 4.5% 5.1% 8.0% 11.8%

T All returns and fund details are a) based on Series F units; b) net of fees; ¢) annualized if period is greater than
one year; d) as at February 28, 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; inflation risk; interest rate risk;
liquidity risk; market risk; regulatory risk; series risk; short selling risk; small company risk; specific 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 February 28, 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 offer or
solicitation by anyone in the United States or in any other jurisdiction in which such an offer or solicitation is not
authorized or to any person to whom it is unlawful to make such an offer or solicitation. Prospective investors who
are not resident in Canada should contact their financial 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 effort 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 affiliates may collectively beneficially 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 affiliates 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 affiliates 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



