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Dear Clients and Colleagues:

The Asia-Paci c healthcare industry is growing rapidly
despite the current trade war and unstable geopolitical
climate. Frost & Sullivan estimated that this market
would grow by 7.2% in 2019, reaching US$486.72 billion.
This growth would be fueled by rising personal income,
increasing healthcare awareness, adoption of technology
and wider healthcare access. Forbes estimated that in
2018 there would still be a shortage of 3.4 million
hospital beds in Asia, more than 2 million Asians would
need private health insurance and over 2 million people from India and China would travel abroad
for medical treatment.

This week we would like to pro le one of our holdings, Ra es Medical Group (RFMD SP), a leading
healthcare service provider in Asia. www.ra esmedical.com.

Business Overview

Founded in 1976 in Singapore, Ra es Medical is a well-known healthcare group in Asia, o ering
primary, inpatient and specialist care. It has one hospital in Singapore, one hospital in Chongqing,
China and over 100 clinics in  ve countries. Medical tourists account for over 30% of its patient
base, coming mainly from Malaysia, Indonesia, India and China.

Management

Dr. Loo Choon Yong is the Chairman and co-founder of the company. He owns 48% of the
outstanding shares.

ESG

Ra es Medical has good ESG practices and its ESG reporting is very comprehensive. Ra es Hospital
in Singapore has energy saving functions and is certi ed as a water-e cient building. The company
promotes fair employment practices, health and safety and ethical trading. It has also supported
many charity events. The company’s governance structure is very transparent. Seven out of 11
board directors are independent, with 1 woman on the board.

Competition

In Singapore, it completes mainly with a small number of hospitals operated by IHH Healthcare. In
China’s private healthcare industry, there are only a few facilities operated by well-known foreign
companies.
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Competitive Advantages

Strong brand: It is the first hospital in Asia to join the Mayo Clinic Care Network, which
demonstrates high business standards and expertise.
Leading market share: In Singapore it has a 20% market share and the largest network of clinics.
More competitive pricing than its private peers thanks to the group synergy.

Growth Strategy

Mainland China is the growth driver. The company is building a hospital in Shanghai that is
scheduled to open by the end of this year.

Risks

Network expansion may encounter execution challenges in cost control and physician hiring.
A strong Singapore dollar may reduce the demand for medical tourism to Singapore.

We communicate with Ra es Medical regularly and are planning to visit its Chongqing Hospital this
month. We expect the company’s revenue growth to be in the double digits next year.

Have a great week ahead.

The Global Alpha team



NINEPOINT INTERNATIONAL SMALL CAP FUND - COMPOUNDED RETURNS¹

1M YTD 3M 6M 1YR INCEPTION

Fund 2.1% 8.8% -0.7% -0.2% -1.1% -0.9%

Index 2.4% 8.6% 0.9% 0.4% -3.6% -3.9%

 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 September 30, 2019; e) annual returns are from 03/15/2018. The index is 100% MSCI EAFE Small

Cap NR USD (CAD) and is computed by Ninepoint Partners LP based on publicly available index information.

Ninepoint Partners LP is the investment manager to a number of 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 rates of return for

Series F of the Funds for the period ended September 30, 2019 are based on the historical annual compounded

total returns including changes in [unit/share] value and reinvestment of all distributions or dividends and do not

take into account sales, redemption, distribution or optional charges or income taxes payable by any

securityholder that would have reduced returns. 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 Funds may be lawfully sold in their

jurisdiction.

The opinions, estimates and projections (“information”) contained within this report are solely those of Ninepoint

Partners LP (“Ninepoint”) and are subject to change without notice. Ninepoint makes every e ort to ensure that

the information has been derived from sources believed to be reliable and accurate. However, Ninepoint

assumes no responsibility for any losses or damages, whether direct or indirect, which arise out of the use of this

information. Ninepoint 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. These views are not to be

considered as investment advice nor should they be considered a recommendation to buy or sell.

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

Toll Free: 1.877.358.0540
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