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Year-to-date to January 31, the Ninepoint Global Real
Estate Fund generated a total return of -1.77% compared
to the MSCI World IMI Core Real Estate Index, which
generated a total return of -0.28%. It feels like we’ve
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barely had a chance to catch our breath after a wild 2020
but we are back with our rst commentary for 2021.
January has already been a whirlwind of interesting and market moving news ow. Although stocks
rallied hard out of the gate, momentum turned sharply negative towards the end of the month. It
was a particularly di cult few days for the markets in the United States, with the S&P 500 declining
3.3% over the course of the week. Essentially, the dip could be explained by an unusual situation
where retail traders were able to orchestrate a short squeeze in a few highly shorted stocks, most
notably GameStop. Normally this wouldn’t have had a signi cant impact on the rest of the market
but as hedge fund losses accelerated, risk management triggered widespread covering and degrossing in consensus longs. Thankfully, investor positioning seems to have stabilized and various
fundamental drivers have reasserted themselves.
From a fundamental perspective, the three catalysts that we have highlighted in prior commentaries
continue to provide reasons to be optimistic into 2021. First, the inauguration of Joe Biden as the
46th president of the United States on January 20 o cially completed the Democratic sweep and
created a “Blue Wave” scenario. Despite the almost unimaginable scenes of rioters storming Capitol
Hill in the days prior to the inauguration, the removal of political uncertainty should be generally
supportive for equities going forward. We expect the uni ed government to focus on repairing the
economy and eradicating Covid-19 in the short term, which more than o sets the risk of higher
taxes and greater regulation in the long term.
Second, with the next phase of scal stimulus package signed into law (in the amount of
approximately $900 billion), the Democrats have just proposed incremental stimulus in the amount
of about $1.9 trillion, including top up payments for eligible individuals, enhanced unemployment
bene ts for those still out of work, support for small businesses, aid for states and schools and
funding for Covid-19 testing and vaccinations. Admittedly a huge sum, the size and scope of the
proposal is consistent with the severity of the impact of the pandemic and the Democrats’ intentions
to boldly address the issues. With approximately 10 million people still unemployed in the United
States relative to pre-pandemic levels, scal support is still needed to bridge the gap until the
economy can be safely reopened.
Third, after the discovery and approval of two mRNA-based Covid-19 vaccines, more Americans have
now received at least one dose than have tested positive for the virus. Today, almost 8% of the
population of the United States has received a single dose, while almost 2% of the population has
been fully vaccinated. Sadly, the vaccine rollout has not proceeded as smoothly in Canada and less
than 2.5% of the population has received at least one dose of the vaccine. Hopefully, the pending

approval of the Johnson & Johnson and Novavax vaccines (which require only one dose as opposed
to two) will accelerate the pace of vaccinations across North America and lead to the elimination of
the virus.
The Ninepoint Global Real Estate Fund should be well positioned for 2021, as the asset class stands
to bene t from several key drivers. Importantly, we expect that the sub-industries that outperformed
in 2020 (such as Industrial REITs and Specialized REITs) will continue to work in the coming year. But
we also expect broader participation as the reopening trade plays out and certain sub-industries
such as Retail REITs, O ce REITs and even Residential REITs should rebound. The cash ows of these
sub-industries should stabilize faster than many expect and the discount to net asset value that we
see today should narrow signi cantly. Essentially, there should be plenty of opportunity to nd high
quality dividend growers at attractive valuations across a wide range of businesses in the real estate
space.
Top contributors to the year-to-date performance of the Ninepoint Global Real Estate Fund by subindustry included Residential REITs (+1 bps) while top detractors by sub-industry included O ce
REITs (-30 bps), Diversi ed REITs (-30 bps) and Health Care REITs (-29 bps) on an absolute basis.
On a relative basis, positive return contributions from the Real Estate Operating Companies, Hotel &
Resort REITs and Diversi ed Real Estate Activities sub-industries were o set by negative
contributions from the Retail REITs, Specialized REITs and Industrial REITs sub-industries.

We are currently overweight Specialized REITs, Residential REITs and Industrial REITs while
underweight Real Estate Operating Companies, Health Care REITs and O ce REITs. Given our
expectations for the rally to broaden through 2021 as the world reopens, we have reduced some of
our outsized sector allocations. If the vaccine rollout accelerates within a reasonable timeframe, we
may nally see both growth/momentum REITs and value/cyclical REITs rallying together.
Importantly, certain sub-industries in the Real Estate sector, dependent on falling unemployment,
reduced mobility restrictions and a return-to-o ce, may hold the potential for outsized returns on a
risk adjusted basis in 2021.

At the individual security level, top contributors to the year-to-date performance included WPT
Industrial (+29 bps), Tricon (+23 bps) and Innovative Industrial Properties (+15 bps). Top detractors
year-to-date included Store Capital (-30 bps), Aroundtown (-30 bps) and Vonovia (-27 bps).
The Ninepoint Global Real Estate Fund was concentrated in 30 positions as at January 31, 2021 with
the top 10 holdings accounting for approximately 35.1% of the fund. Over the prior scal year, 19
out of our 30 holdings have announced a dividend increase, with an average hike of 5.9% (median
hike of 5.5%). Using a total real estate 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
Ninepoint Partners
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information
The Fund is generally exposed to the following risks. See the Simpli ed Prospectus of the Fund for a
description of these risks: capital depletion risk, concentration risk, credit risk, currency risk, cybersecurity
risk; derivatives risk, emerging markets risk, equity real estate investment trust (REIT) risk, exchange traded
funds risk, foreign investment risk, income trust risk, in ation risk, interest rate risk, liquidity risk, market
risk, real estate risk, regulatory risk, series risk, short selling 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), and other expenses all may be associated with
investing in the Funds. Please read the prospectus carefully before investing. The indicated rate of return for
series F units of the Fund for the period ended January 31, 2021 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 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 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 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

