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Year-to-date to March 31, the Ninepoint Global
Infrastructure Fund generated a total return of 2.23%
compared to the MSCI World Core Infrastructure Index,
which generated a total return of 1.63%. For the month,
the Fund generated a total return of 6.05% while the
Index generated a total return of 5.26%.

Sadly, the invasion and occupation of the Ukraine by Russian forces has continued through March
and scenes from the country have become more and more horri c. From a broad market
perspective, it has played out similarly to the annexation of Crimea in 2014, which we had
highlighted in last month’s commentary as the most comparable event in recent history. Essentially,
the equity markets reached intraday lows on February 24, the date the invasion commenced and
have now recouped the entire drawdown that occurred in the lead up to war. We still believe that if
NATO is not dragged directly into the con ict, investor sentiment probably can’t get any worse than
the day tanks rolled across the border. Having said that, we believe that the economic impact of the
invasion could be long-lasting, with important rami cations for both food and energy, reinforcing
the importance of self-su ciency and security of supply.

With commodity in ation (including fossil fuels, base metals and agricultural products) now likely to
persist longer than previously anticipated, investors must focus their attention on the Fed’s
response. Currently, the market is expecting another 200 bps of tightening this year (or eight hikes
of 25 bps each) in addition to the 25 bps of tightening announced at the March 16 FOMC meeting.
With only six more o cial FOMC meeting dates over the balance of 2023, investors need to be
aware that the probability of a 50 bps hike in May is high. Further, investors should expect to hear
details on the Fed’s quantitative tightening plan, with the pace of balance sheet reduction also likely
more rapid than prior expectations. To be clear, liquidity in the  nancial system is set to tighten
throughout 2022.

Perhaps it should be no surprise then that the most watched and discussed leading indicator of a
coming recession has been triggered with the inversion of the 2-year/10-year Treasury yield curve.
The only problems with this indicator are that not every yield curve inversion has been followed by a
recession and that it provides very little information regarding the timing of the peak in the equity
markets. So, we will plan to monitor various other measures of the health of the economy, including
data related to housing, consumer con dence, unemployment and corporate pro ts before adopting
a much more defensive posture. Importantly, if the in ation numbers show some signs of
moderating, the economic data remains relatively robust and the pace of interest rate hikes &
quantitative tightening slows relative to market expectations, prior cycles have shown that the
equity markets can rally through a period of rising interest rates.

Although investors should expect choppier performance throughout the year, with long-term
interest rates starting to stabilize roughly around 2.5% and consensus earnings growth of 9.5% in
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2022 and 8.9% in 2023 (according to FactSet), this should be another year of positive returns for the
broad equity markets. In keeping with our mandates, we are concentrating our fundamental analysis
on high quality, dividend growth companies and real asset investments, including real estate and
infrastructure, given the attractive risk/reward outlook over the next two to three years from recent
price levels.

Top contributors to the year-to-date performance of the Ninepoint Global Infrastructure Fund by
sector included Energy (+491 bps), Utilities (+70 bps) and Information Technology (+22 bps) while top
detractors by sector included Real Estate (-268 bps) and Industrials (-50 bps) on an absolute basis.

On a relative basis, positive return contributions from the Energy (+189 bps), Utilities (+102 bps) and
Information Technology (+22 bps) sectors were o set by negative contributions from the Industrials
(-149 bps) and Real Estate (-69 bps) sectors.

We are currently overweight the Energy and Information Technology sectors, while underweight the
Utilities sector. The Oil & Gas Storage & Transportation sub-industry has been the clear leader year-
to-date, but the Utilities sector has generated very strong returns since the beginning of March.
Thankfully, we have recently added some more exposure to the Utilities sector, with an emphasis on
companies that have been expanding their renewable energy capabilities. The Ukraine invasion has
highlighted the importance of energy security and self-su ciency (including both fossil fuels and
renewable electricity generation) and we expect these themes to continue to work through 2022.



The Ninepoint Global Infrastructure Fund was concentrated in 30 positions as at March 31, 2022
with the top 10 holdings accounting for approximately 38.7% of the fund. Over the prior  scal year,
14 out of our 30 holdings have announced a dividend increase, with an average hike of 4.5% (median
hike of 0.0%). 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.
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NINEPOINT GLOBAL INFRASTRUCTURE FUND - COMPOUNDED RETURNS¹ AS OF
MARCH 31, 2022 (SERIES F NPP356) | INCEPTION DATE: SEPTEMBER 1, 2011

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

Fund 6.1% 2.2% 2.2% 10.1% 15.1% 10.8% 9.0% 8.1%

MSCI World Core Infrastructure NR (CAD) 5.3% 1.6% 1.6% 10.4% 14.2% 6.9% 9.0% 12.0%

 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, 2022; 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, 2022 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
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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


