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Three Flow-Through funds were terminated
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earlier this year. What was noteworthy was the
rollover of the 2020 Flow-Through LP a full year
in advance of what was initially planned and
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expected.
We were thrilled to return capital to investors
ahead of schedule. This is something I had told investors would happen if the performance
of the fund merited an early termination.
The after-tax* performance of the funds that rolled in February is as follows:
Ninepoint 2020 Flow-Through LP Class A: 129.7%
Ninepoint 2020 Flow-Through LP Class F: 136.89%
Ninepoint 2019 Flow-Through Short Duration LP: 150.4%
Ninepoint 2019 Flow-Through LP: 161.6%
Following the rollover of the aforementioned funds, the 2021 Flow-Through LP completed a
raise of $66M+.
By the end of May, approximately 80% of the 2021 Flow-Through LP gross proceeds had
been invested and/or committed (46% gold equities, 23% base metal equities, 8% uranium
and 3% platinum/palladium). The weighted average market and weighted average premium
paid are $210M and 5%, respectively. Flow-through issuance has been and is expected to
remain robust.
While junior resource exploration companies have been able to access capital, valuations
continue to be attractive and considerably discounted to producers. Year to date, commodity
prices have performed strongly with the Bloomberg Commodity Index back to 2015 levels,
although still 150+% from the 2008 peak (chart attached). Following a strong 2020, gold
bullion and mining equities corrected in Q1/21 as bond yields rose, the US dollar
strengthened and general equities hit record highs. Gold mining equities are the least
expensive relative to bullion in decades and cheap by any standard valuation metric
(EV/EBITDA, FCF, etc.). The discounted valuations and valuation discrepancies between
juniors and senior companies drove precious metal M&A activity to a nine-year quarterly
high in Q1/21. Base metal prices have been hitting or irting with all-time highs as the
market focuses on impending demand driven by the upcoming transition to electric vehicles.

Uranium equities have gained traction as governments globally have indicated a potential
reversal in policy position towards nuclear energy by nally acknowledging that nuclear
energy is the only base load, carbon free source of electricity. The backdrop looks good.
Have a good summer.
Jason Mayer CFA, MBA
Sprott Asset Management
Sub-Advisor to the Fund
*The after-tax rate of return has been calculated assuming: I. The Limited Partner is an individual
resident of Ontario and who was subject to the highest marginal tax rate; II. Disposition proceeds
were equal to the net asset value per unit of each partnership as at the date of the rollover on
February 5, 2021; III. The Limited Partner is not liable for alternative minimum tax; and IV. Certain
other assumptions made in the prospectus may also be relevant.

NAV Details ($) Per Unit as at June 02, 2021 (Before Tax)

NAV Details ($) Per Unit as at June 02, 2021 (Before Tax)
Fund Name

NAV

Ninepoint 2021 Flow Through National Series F

$27.1

Ninepoint 2021 Flow Through Quebec Series F

$24.6

The Fund is generally exposed to the following risks. See the prospectus of the Fund for a
description of these risks: concentration risk; credit risk; currency risk; cybersecurity risk;
derivatives risk; exchange traded funds risk; foreign investment risk; in ation risk; interest
rate risk; liquidity risk; market risk; regulatory risk; securities lending, repurchase and
reverse repurchase transactions risk; series risk; short selling risk; small capitalization
natural resource company risk; speci c issuer risk; tax risk.
Ninepoint Partners LP is the investment manager to a number of funds (collectively, the “Funds”).
Important information about these Funds, including their investment objectives and strategies,
purchase options, and applicable management fees, performance fees (if any), and expenses, is
contained in their prospectus. Please read the prospectus carefully before investing. Commissions,
trailing commissions, management fees, performance fees, other charges and expenses all may be
associated with investing in the Funds. Mutual funds are not guaranteed, their values change
frequently and past performance may not be repeated. This communication does not constitute an
o er to sell or solicitation to purchase securities of the Funds. 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

