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The S&P/TSX decreased 2.1% with Consumer Staples (+8%),
Utilities (+6%) and Industrials (+3%) bucking the market while
Energy (-11%), Healthcare (-9%) and Financials (-3%) led the
decline.

Our portfolio outperformed the market as security selection
in both Materials and Financials generated added value.
O setting these gains, but only slightly, were losses from security selection in both Industrials and
Utilities, while our sector underweight in Consumer Staples also lost value.

In Materials, Teck Resources (+24%), Methanex (+12%) and Nutrien (+9%) all added value. We saw
strengthening in metallurgical coal prices, from depressed levels, which bodes well as Teck is a signi cant
met coal provider. Copper also made a strong recovery, boosting the company’s near term prospects.
Methanex bene ted as methanol prices continued to rise o  their lows due to demand recovery and
lower supply stemming from Hurricane Laura and the related supply disruptions. Nutrien increased on
the back of  rming potash prices, and a better outlook for their retail operations. Despite the share price
gains in the period, we continue to hold all three names as they continue to be trading at very depressed
levels and o er further upside potential.

In Financials, our positions in Element Fleet Management (+4%) and Power Corp. (+2%) added value as
they outperformed the sector. Element Fleet continues to simplify its balance sheet and enhance their
free cash  ow. Recently they redeemed their most expensive preferred shares (6.9 millionSeries G
shares); over the last 18 months, they have cumulatively eliminated or replaced over $1 billion of high-
cost hybrid instruments from their capital structure. Power Corp. slightly outperformed the sector based
on value in the name being recognized, especially given its dividend yield of over 6%. We continue to see
further upside in both names.

In the Industrial sector, Westshore Terminals Investment Corp. (-7%) and NFI Group (-5%)
underperformed the sector. Westshore has been hurt as Teck Resources announced (end of August) an
initial contract of their shipping volumes that was below analysts’ expectations. While this is a set back for
Westshore, we continue to believe that their terminal (an attractive and irreplaceable infrastructure
asset) is the best west coast metallurgical coal export facility, and has further potential to be converted to
ship other attractive bulk commodities. NFI was weak in the month, despite announcing a number of
new contracts for zero emission and electric buses. The market seems concerned with NFI due to
continued funding uncertainties for their customers (public transit authorities). Despite the weakness in
the stock, we continue to believe that it o ers strong upside potential.

In Consumer Staples, our underweight (based on our fundamental bottom-up value investment
philosophy where we  nd no attractive names) detracted value as the sector outperformed the market
by ~10%.

In Utilities, Altagas Ltd. (-4%), which is our only position in the Utility sector, underperformed the sector
by 10%. With ~30% of its business in the midstream market segment, the stock can trade in line with
sentiment regarding natural gas prices, despite the highly contracted nature of the segment’s earnings.
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We continue to see good value in the company, which is trading below market multiples (~12X forward
P/E and ~68% of book value), in an otherwise expensive sector.

Ratul Kapur, CFA
Scheer Rowlett & Associates - Sub-Advisor



NINEPOINT CONCENTRATED CANADIAN EQUITY FUND - COMPOUNDED RETURNS¹ 
AS OF SEPTEMBER 30, 2020 (SERIES F NPP152)

1M YTD 3M 6M 1YR INCEPTION

Fund -0.3% -19.5% 5.7% 23.9% -15.1% -6.3%

Index -2.1% -3.1% 4.7% 22.5% 0.0% 5.5%

 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, 2020; e) since inception (March 29,2018). The index is 100% S&P/TSX composite 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: ADR risk; Concentration risk; Credit risk; Currency risk; Cybersecurity risk; Foreign investment risk; In ation

risk; Liquidity risk; Market risk; Regulatory risk; Securities lending, repurchase and reverse repurchase

transactions risk; Series risk; Small company risk; Speci c issuer risk; Sub-adviser 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 September 30, 2020 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 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 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
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