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which gained 0.04% in the same time frame. Spot silver
gained 0.4% in the month. While there has been a
generous amount of coverage on silver prices, there
hasn’t been enough attention paid towards both the
supply and demand for the metal. Silver mines, and in
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particular large mines which produce signi cant quantities of silver are becoming more and more
di cult to nd. With increased regulations around the environment, social welfare of those
surrounding the mine and demands from the government, the margin cost of adding new silver
production is rapidly rising well beyond what the current silver prices dictate.
The fastest growing use for silver is in solar power generation. Silver is crucial for building solar
panels and solar panel installation around the world continues to increase rapidly. Every gigawatt of
solar installation requires the use of 20 tonnes of silver. Global solar installations are rapidly
increasing and are expected to surpass 150 gigawatt in ve years, which should be highly
supportive for increased silver demand.
When looking at the macroeconomic backdrop, silver appears even more intriguing. The Fed has
been lowering its terminal policy rate, most recently to 2.75% in September, underscoring the fact
that exiting easy monetary policy is proving di cult. Furthermore, we believe that Trump’s policies
will not be revenue neutral and will lead to budget de cits. We believe in lower rates, particularly
lower real rates, over the long term. This environment is positive for all precious metals including
silver.
The top contributors to the Fund were Wheaton Precious Metals, Pretium Resources Inc. and
Compania De Minas Buenaventura. Wheaton Precious recovered after underperforming in
September. The Company reported a strong quarter subsequent to month-end. Pretium reported
strong production for the third quarter with good metallurgical recoveries and strong mill
performance. We continue to expect Pretium’s shares to undergo a gradual re-rating over the
coming quarters as investor con dence in the underlying free cash ow potential of Brucejack
increases. Buenaventura bene tted from strong zinc prices.
The top detractors from the Fund were Excellon Resources, Coeur Mining and Fresnillo Plc. Excellon
announced a bought deal nancing at a lower than market price which created an overhang on the
stock. Coeur reported quarterly production results that were below expectations. The earnings
disappointment, was re ected in the stock. Fresnillo’s September price weakness persisted into
October as disappointing price action in silver has negatively impacted investor outlook towards
this stock.
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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 October 31, 2017; e) 2012 annual returns are from 02/28/12 to 12/31/12. The index is 100%
MSCI ACWI Select Silver Miners IMI (CAD) Index 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 gains risk; class risk; commodity risk; concentration risk; currency risk; cybersecurity risk;
derivatives risk; exchange traded funds risk; foreign investment risk; in ation risk; liquidity risk; market
risk; securities lending, repurchase and reverse repurchase transactions risk; series risk; short selling risk;
small capitalization natural resource company risk; speci c issuer risk; sub-advisor risk; substantial
shareholder risk; tax risk; uninsured losses 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 October 31, 2017 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

remuneration other than normal course investment advisory or trade execution services from the issuers
mentioned in this report.
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