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Year-to-date to March 31, the Ninepoint Global
Infrastructure Fund generated a total return of 0.71%
compared to the MSCI World Core Infrastructure Index,
which generated a total return of 3.37%. For the month,
the Fund generated a total return of 2.43% while the
Index generated a total return of 6.17%.

As we have discussed in several of our recent monthly commentaries, the equity markets are
continuing to rally but now with broader sector participation as anticipated. Essentially, after more
than a decade of market leadership from the Information Technology sector, the “reopening trade”
hinges on the fact that certain traditional value/cyclical sectors should be able to  nally report
above average revenue and earnings growth rates. Capital has been  owing into these types of
names and, year-to-date, market returns have been led by the Energy, Financials and Industrials
sectors. The laggards have been the Consumer Staples, Information Technology and Utilities
sectors, but every sector in the S&P 500  nished in the green through the  rst quarter of 2021.
Currently, approximately 95% of the stocks in the S&P 500 Index are trading above their respective
200 day moving average, which is close to a decade high and another sign of a healthy bull market.

From our perspective, the biggest news in the quarter was the announcement of a $2 trillion
infrastructure spending package and economic recovery plan from the Biden administration. This
huge sum of money is expected to be allocated over the next eight years and should be funded over
the next  fteen years through higher corporate tax rates (currently stated to rise from 21% to 28%
but we believe 25% is more likely to be enacted). The proposal is expected to disburse $620 billion
for transportation infrastructure (such as bridges, roads, public transit, seaports, airports and EV
charging stations), $580 billion for manufacturing capacity expansion, R&D advancements and job
training, $400 billion for the care of the elderly and disabled, $300 billion for improved water
infrastructure, broadband networks and electricity grids and $300 billion for a ordable housing and
upgraded schools. The proposal is truly massive and should hopefully lead to meaningful
improvements in the quality of life for millions of Americans. We are working hard to ensure that
our dividend-focused and real asset-focused strategies are positioned to bene t from the spending
program in the years ahead.

With the markets at all-time-highs, investors are clearly anticipating that the nascent economic
recovery will lead to accelerating revenue and earnings growth in 2021 and 2022. We are mindful
that the key risk over the near term will be the interpretation of incoming economic data points as
they scream higher over the next few months. Measures of in ation, both the PPI and CPI, will be
closely watched by equity and bond investors as we all debate whether the e ects are transitory or
more permanent (for example think about gasoline prices today compared to one year ago). If bond
investors get nervous and the US 10-year Treasury bond yields breakout toward 2.0% or potentially
even higher, we may see equities wobble through the summer. However, after carefully listening to
speeches from various FOMC board members, we trust that the US Federal Reserve will continue to
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provide easy monetary conditions thus prolonging the equity cycle through at least 2023.

Top contributors to the year-to-date performance of the Ninepoint Global Infrastructure Fund by
sector included Industrials (+155 bps) and Energy (+101 bps) while top detractors by sector included
Communication (-64 bps) and Utilities (-63 bps) on an absolute basis.

On a relative basis, a positive return contribution from the Industrials sector was o set by negative
contributions from the Energy, Communication and Utilities sectors.

We are currently overweight the Industrials and Communication sectors, while underweight the
Utilities sector. As the vaccine rollout continues, we are maintaining relatively neutral sector
positioning. Both growth/momentum and value/cyclical stocks are  nally working together, and we
believe it is futile to attempt to time the rotations with any degree of certainty or accuracy.
Therefore, we are very comfortable continuing to relying on our investment process, which suggests
a diversi ed strategy of dividend-paying securities to optimize the tradeo  between risk and return
over the next twelve months.



At the stock speci c level, top contributors to the year-to-date performance included Kansas City
Southern (+65 bps), Enbridge (+59 bps) and Quanta Services (+57 bps). Top detractors year-to-date
included Orsted (-77 bps), Cargojet (-58 bps) and Cellnex (-53 bps).

In March, our top performing investments included Kansas City Southern (+54 bps), American
Tower (+50 bps) and Crown Castle (+45 bps) while Boralex (-32 bps), Cellnex (-29 bps) and Cargojet
(-25 bps) underperformed.

The Ninepoint Global Infrastructure Fund was concentrated in 30 positions as at March 31, 2021
with the top 10 holdings accounting for approximately 39.6% of the fund. Over the prior  scal year,
21 out of our 30 holdings have announced a dividend increase, with an average hike of -1.2%
(median hike of 6.9%). 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
Ninepoint Partners



NINEPOINT GLOBAL INFRASTRUCTURE FUND - COMPOUNDED RETURNS¹ 
AS OF MARCH 31, 2021 (SERIES F NPP356)

1M YTD 3M 6M 1YR 3YR 5YR INCEPTION

Fund 2.4% 0.7% 0.7% 6.0% 15.9% 8.2% 9.7% 7.4%

Index 6.2% 3.4% 3.4% 5.1% 13.3% 9.0% 9.0% 12.2%

 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 March 31, 2021; 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 March 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 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
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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


