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Year-to-date to November 30, the Ninepoint Focused
Global Dividend Class generated a total return of 9.79%
compared to the S&P Global 1200 Index, which generated
a total return of 10.56%. For the month, the Fund
generated a total return of 5.17% while the Index
generated a total return of 9.25%.

Since our last commentary, additional clarity has emerged surrounding two highly scrutinized
events. First, we have greater con dence in the outcome of the 46th US presidential election after
most of the battleground states have certi ed the results and the General Services Administration
has ascertained the results, declaring Joe Biden President-elect. Second, positive Covid-19 vaccine
data from P zer-BioNTech (with an e cacy of 95%) was followed by positive vaccine data from
Moderna (with an e cacy of 94%). Concerns regarding the distribution of the vaccine aside, P zer
expects to produce up to 1.3 billion doses and Moderna expects to produce between 500 million
and 1.0 billion doses in 2021. Obviously, these catalysts have removed a tremendous amount of
uncertainty for investors and the markets have gone into full risk-on mode.

The ferocious rotation continued through the month, with the pandemic-epicenter plays and
several deep value sectors exploding higher at the expense of secular growth stocks. The reopening
rally was led by the Energy sector (+26.6%), the Financials sector (+16.8%) and the Industrials sector
(15.6%). Within the Industrials sector, areas of notable strength understandably included the
airlines and cruise lines. Within the Infrastructure sector, pipelines, toll roads and airports led the
relief rally while in the Real Estate sector, retail REITs, health care REITs, o ce REITs and multi-
family residential REITs outperformed. Although we have broadened our equity exposure by adding
some cyclicality over the past few months, we wish to refrain from chasing the pandemic-epicenter
trades given the magnitude of the move over the span of just a few weeks. At this point, our
investment process suggests that a diversi ed barbell-strategy (created by blending both growth
and value securities but avoiding the extreme tail ends of the investment spectrum) o ers the
greatest potential for risk-adjusted returns into 2021.

The rationale for not chasing the rally can be further justi ed by an air pocket developing in the
nascent economic recovery. As new Covid-19 cases accelerate in North American (after the
Thanksgiving and possibly Christmas holidays), the pace of the reopening is slowing and may even
retrace some of the progress made thus far as mobility restrictions return. We expect a rising
number of new cases through the winter, so it is important to avoid complacency while waiting for
the vaccine rollout and eventually herd immunity. Also, it is disappointing that we still do not have
a Phase IV  scal stimulus package agreement, despite approximately 10 million job losses since the
start of the pandemic. Finally, the composition of the US Senate remains unresolved and a runo 
election in Georgia on January 5th will determine whether we get a “Blue Wave” or divided
government. A Democratic sweep might result in a larger stimulus package but would likely be
funded with higher taxes in the future. Conversely, a divided government would create gridlock,
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typically a goldilocks scenario for the equity markets, but the  scal stimulus package would likely be
smaller and possibly insu cient to maintain the pace of the economic recovery.

Essentially, we are trying to carefully thread the needle, weighing short-term risks against the
longer-term positives of incremental  scal and monetary stimulus coupled with the distribution of
Covid-19 vaccines into 2021. Earnings growth could be well above 20% in the coming year and, if
interest rates remain low therefore allowing multiples to remain elevated, we expect a decent year
in terms of total return for the broad equity markets.

Top contributors to the year-to-date performance of the Ninepoint Focused Global Dividend Class
by sector included Information Technology (+600 bps), Consumer Discretionary (+333 bps) and
Communication (+162 bps) while top detractors by sector included Financials (-78 bps), Utilities (-76
bps) and Materials (-65 bps) on an absolute basis.

On a relative basis, positive return contributions from the Energy, Real Estate and Consumer
Discretionary sectors were o set by negative contributions from the Materials, Health Care and
Utilities sectors.

We are currently slightly overweight the Consumer Discretionary and Industrials sectors, while
slightly underweight the Utilities, Materials and Financials sectors. Given our expectations for the
rally to broaden through 2021 as the world reopens, our sector allocations are not signi cantly
di erent from the benchmark at this time.

However, allocations though 2021 will be dependent on the o cial results of the US presidential
and Senate runo  elections (settling the “Blue Wave” or divided government debate) and the
successful distribution of Covid-19 vaccines.

If the next round of  scal stimulus is su ciently large enough to prevent long-term economic
damage and economies around the world can reopen smoothly, we may  nally see both
growth/momentum stocks and value/cyclical stocks rallying together. Again, we have positioned our
holdings using a barbell-strategy in anticipation of global economic normalization.



At the stock speci c level, top contributors to the year-to-date performance included Nvidia (+216
bps), Amazon (+216 bps) and Apple (+193 bps). Top detractors year-to-date included Assurant (-102
bps), Applied Materials (-85 bps) and Brook eld Infrastructure (-80 bps).

In November, our top performing investments included T Mobile (+53 bps), NXP Semiconductors
(+44 bps) and MSCI (+43 bps) while Equinix (-20 bps), Danaher (-20 bps) and Assurant (-17 bps)
underperformed.

The Ninepoint Focused Global Dividend Class was concentrated in 32 positions as at November 30,
2020 with the top 10 holdings accounting for approximately 34.3% of the fund. Over the prior  scal
year, 24 out of our 32 holdings have announced a dividend increase, with an average hike of 16.6%
(median hike of 10.6%). We will continue to apply a disciplined investment process, balancing
various quality and valuation metrics, in an e ort to generate solid risk-adjusted returns.

Je rey Sayer, CFA
Ninepoint Partners



NINEPOINT FOCUSED GLOBAL DIVIDEND CLASS - COMPOUNDED RETURNS¹ 
AS OF NOVEMBER 30, 2020 (SERIES F NPP137)

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

Fund 5.2% 9.8% 1.5% 9.7% 8.7% 7.5% 7.8% 7.8%

Index 9.3% 10.6% 5.1% 13.5% 11.6% 10.0% 10.9% 10.8%

 All returns and fund details are a) based on Series F shares; b) net of fees; c) annualized if period is greater than

one year; d) as at November 30, 2020; e) 2015 annual returns are from 11/25/15 to 12/31/15. The index is S&P

GLOBAL 1200 TR (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: ADR risk; Capital depletion risk; Capital gains risk; Class 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; Securities lending, repurchase and reverse repurchase transactions 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 shares of the Fund for the period ended November 30, 2020 is based on the historical annual

compounded total return including changes in share 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 LP. 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 LP 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
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have received remuneration other than normal course investment advisory or trade execution services from the

issuers mentioned in this report.

The information provided is general in nature and is provided with the understanding that it may not be relied

upon as, nor considered to be, the rendering or tax, legal, accounting or professional advice. Readers should

consult with their own accountants and/or lawyers for advice on the speci c circumstances before taking any

action.

Ninepoint Partners LP: Toll Free: 1.866.299.9906. DEALER SERVICES: CIBC Mellon GSSC Record Keeping Services:

Toll Free: 1.877.358.0540


