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Company background

Tortoise offers passively managed products based on actively researched indices. Tortoise identifies investible asset
classes that lack benchmarks that accurately represent those asset classes via exposure, investible representation, and/or
quality. Quality benchmarks are vitally important for investment professionals, research analysts and industry executives
to analyze relative performance. Our research-driven indices provide thought leadership in the universe of essential assets
and may be used as underlying indices for exchange-traded products.

Tortoise Global Digital Payments Infrastructure introduction

Transactions have been occurring for thousands of years, evolving from bartering systems, to value-backed currencies, to
fiat currencies, and most recently, digital payments. New methods of transactions are adopted when they are faster, more
secure, more efficient, and more accurate than previous methods.

The digital payment is the preferred payment for billions across the globe. It's is a way of paying for goods or services
electronically instead of using cash or check, and would include forms of payment such as credit cards, electronic wallets,
and mobile payments. These transaction systems offer fast and secure methods of paying for goods and services for both
consumers and businesses. As preferences continue to move further away from cash payments and towards digital
payments, the infrastructure and services required to support digital payments increasingly become more critical to the
modern global economy. Additionally, transactions keep growing with population, economic growth, and the development
of emerging markets.

The Tortoise Global Digital Payments Infrastructure Index is a proprietary, rules-based, modified market capitalization-
weighted, float-adjusted index comprised of companies that are materially engaged in digital payments, from merchant
processing and settlement, real time record keeping, settlement networks, and Fintech products/services that facilitate the
ease, efficiency, and/or speed of electronic transactions. Constituents are listed and traded on global developed market
exchanges as listed below.

The index level is calculated on a USD price-return and a USD total-return basis. The real-time index level for the price-
return version of the Index is available from major market data providers under the ticker “TPAY." The USD real-time total-
return index level is available under the ticker “TPAYMENT.”

The Index is independently calculated and distributed by Solactive AG. It has a base level of 1000 as of December 21, 2012.

Constituent eligibility criteria

The global digital payments industry is very broad, with many large, dedicated players. To be eligible for inclusion in the
Tortoise Global Digital Payments Infrastructure Index™, a company must be publicly traded and have at least 50% of their
gross revenues, operating income, EBITDA, or assets in electronic payments and directly related industries.

Global Digital Payments: Companies directly involved in the processing of digital payments and have material
exposure as such. We consider digital payments companies as companies whose primary business is comprised
of one or a combination of the following categories:

Credit Card Networks: Credit card networks control where credit cards can be accepted and facilitate
transactions between merchants and credit card users. Credit card networks receive the interchange fees that
merchants are charged to accept a credit card transaction. There are four major credit card networks. Every
electronic credit card transaction must go through a credit card network.

Digital Payment Processing and Associated Products/Services: Digital payment processing includes merchant
acquirers/processors, who are responsible for signing merchants to card acceptance agreements and operating
as the gateway to the credit card networks by providing authorization, data transmission and settlement functions.
It also includes issuer processors, who provide outsourced services to the card issuing community, including
authorization, settlements, etc. Additionally, companies that provide products, (such as Point of Sale terminals)
or services to merchants or payment processors are included in this category.

Credit Card Issuer: Defined as a company whose principal business is issuing credit cards. Often times, credit
card issuance is done in conjunction with third parties.
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Innovative Payment Solutions and Services: Companies that provide a technology, generally software and
services, that assists in making the digital payment process more efficient, but are not directly involved in the
actual payment process, including:

Digital Payment Processing Software (Payments Fintech): Defined as companies whose principal business is
providing technology solutions (generally software or services), enabling quicker, more efficient booking and
processing of digital payments

Online Financial Services Market Place: Defined as companies that operate primarily online and whose primary
business is to utilize technology to improve traditional methods of matching counterparties for transactional based
finance (such as peer to peer lending). Capital markets transactions, such as the buying and selling of stock,
bonds or other investment products are not included in this group.

Current and potential constituents will be reviewed annually, and adjustments made at the March rebalance. New
securities, generally via IPO or spin-off, that meet our index criteria will be reviewed and added to the Index at the next
quarterly rebalance. Specific corporate actions such as spin-offs, mergers, and acquisitions will trigger a special review
of the cloud infrastructure exposure of any constituent(s) involved, and adjustments to these names will be made at the
next quarterly rebalance.

Market capitalization Companies must have a total equity market capitalization of at least U.S. $400 million for two
consecutive quarters prior to the reference date to be eligible for inclusion in the Index. To remain in the Index, a company
must maintain an average equity market capitalization of at least U.S. $300 million for a minimum of 20 trading days prior
to rebalance reference dates.

Liquidity Companies must obtain a minimum liquidity turnover of at least 0.15 for two consecutive quarters prior to the
reference date to the reference date to be eligible for inclusion in the Index. Companies must maintain a minimum liquidity
turnover of at least 0.10 to remain in the Index. (Liquidity turnover is calculated by dividing a company’s three month
average daily trading volume in USD, by the total market cap at the end of that three month period.) The Index is weighted
by modified market cap, but the liquidity of potential constituents can materially deviate from the resulting index weight.
Including a liquidity threshold that is proportional to market cap results in an index that represents a universe that is actually
potentially investible.

Current index components will be dropped from this index if they fail to meet a minimum of 0.10 liquidity turnover for two
consecutive quarters. Any constituent that does not meet at least a 0.05 liquidity turnover will be dropped from the Index
without the two quarter requirement.

Security limits A minimum of 30 securities will be in the index. Should the number of securities that meet the index
inclusion criteria fall below 30, the index may include additional securities that have exposure to the digital payments
industry, but may fall below the market cap or the liquidity threshold otherwise required for inclusion..
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Listing exchange A company must be listed on a developed market exchange. To be classified as a developed market,
exchanges must be classified as developed by at least three of the following groups: Dow Jones, FTSE, MSCI, Russell
and S&P. A list of countries that Tortoise considers developed, along with exchanges for each country that we consider
as eligible as of September 30™, 2018 is below:

Country Exchanges

Australia Australian Securities Exchange
Austria Vienna

Belgium Euronext Brussels

Canada Toronto, Venture

Denmark Copenhagen, First North Denmark
Finland Helsinki, First North Finland
France Euronext Paris

Germany Xtera, Frankfurt, Hamburg
Hong Kong Hong Kong

Ireland Dublin

Israel Tel Aviv

[taly Borsa Italiana

Japan Tokyo, Nagoya

Luxembourg Luxembourg

Netherlands Euronext Amsterdam

New Zealand

New Zealand Stock Exchange

Norway Oslo

Portugal Euronext Lisbon

Singapore Singapore Exchange

Spain Sociedad de Bolsas, BME Electronic Outcry

Sweden Stockholm, First North Stockholm, Nordic
Growth Market, AktieTorget

Switzerland Berne, SIX Swiss Exchange

United Kingdom London, London International, NEX

United States NYSE, NASDAQ

Constituent weightings

No individual security in the index may be more than a 4.5% weight of the total index market cap as of the reference date.
Should the weighting of any individual security be more than 4.5% of the total index market cap as of the reference date,
excess market cap will be distributed evenly to other members of the index that do not at that time exceed this threshold.

Index dissemination

Distribution

The real-time index level for the price return version of the Index is available from major market data providers under the
ticker “TPAY." The real-time total return index level is available under the ticker “TPAYMENT.” The Index is published via
the price marketing services of Boerse Stuttgart AG and is distributed to all affiliated vendors. Each vendor decides on an
individual basis as the whether they will distribute/display the Index via their information systems. Additionally, index values,
constituents and announcements regarding constituent changes, can be found by visiting www.tortoiseadvisors.com.
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Prices and calculation frequency

The Index is calculated on each Business Day based on the prices on the respective Exchanges on which the Index
components are listed. The most recent prices of all Index Components are used. Prices of Index Components not listed
in the index currency are translated using spot foreign exchange rates (WM Rate). Should there be no current price available
on Reuters, the most recent price or the Trading price on Reuters for the preceding Trading Day is used in the calculation.

The Index is calculated every Business Day from 9:00am to 10:30pm, CET. If all exchanges fail to open or pricing data
cannot be provided to Solactive, the Index may not be published for that day.

Calculation of the Index
Index Formula

The Index value on a business day at the relevant time is calculated in accordance with the following formula:

n
Index, = Z( it Z;L,t fit)
i=1 t

With:

Xit = Number of Index shares of the Index component i on trading day t

Dit = Price of Index component i on trading day t

fir = Foreign exchange rate to convert the price of Index component i on trading day t into
the Index currency

Dy = Divisor on trading day t

The initial divisor on the start date is calculated according to the following formula:

Z?:l(pi,t * fie* xi,t)
100

D, =

After the close of trading on each adjustment day t the new divisor is calculated as follows:

D _ Z?:l(pi,t * fi,t * xi,t+1)
e Index,

This divisor is valid starting the immediately following business day.

Accuracy

The value of the Index will be rounded to two decimal places.

Trading prices and foreign exchange rates will be rounded to six decimal places.
Divisors will be rounded to six decimal places

Adjustments
Indices need to be adjusted for systematic changes in prices once these become effective. This requires the new number
of Index shares of the affected Index component and the divisor to be calculated on an ex-ante basis.

Following the Index Committee’s decision the Index is adjusted for distributions, capital increases and stock splits.

This procedure ensures that the first ex quote can be properly reflected in the calculation of the Index. This ex-ante
procedure assumes the general acceptance of the Index calculation formula as well as open access to the parameter
values used. The calculation parameters are provided by the Index calculator.
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Dividends and other distributions

Dividend payments and other distributions are not included in the price return index. Dividend payments and other
distributions are included in the total return index. They cause an adjustment of the divisor. The new divisor is calculated
as follows:

Z?:l(pi,t * fi,t * xi,t) - (xi,t *Vig * gi,t)

= *
Dees =Dt Z?:1(pi,t * fir * xi,t)

With:

Pit = Price of Index component i on trading day t

fit = Foreign exchange rate to convert the price of Index component i on trading day t into
the Index currency

x;¢ = Number of Index shares of the Index component i on trading day t

vir = Distribution of Index component i with ex date t+1 multiplied by the dividend correction
factor

it = Foreign exchange rate to convert the amount of the distribution of Index component i on
trading day t into the Index currency

D, = Divisor on trading day t

D¢, = Divisor on trading day t+1

Corporate actions

Principles

Following the announcement by issuers of Index components of the terms and conditions of a corporate action the Index
calculator determines whether such corporate action has a dilutive, concentrative or similar effect on the price of the
respective Index component.

If this should be the case, the Index calculator shall make the necessary adjustments that are deemed appropriate in
order to take into account the dilutive, concentrative or similar effect and shall determine the date on which this
adjustment shall come into effect.

Amongst other things the Index calculator can take into account the adjustment made by an Affiliated Exchange as a
result of the corporate action with regard to option and futures contracts on the respective share traded on this Affiliated
Exchange.

Capital increases

In the case of capital increases with ex date t+1 the Index is adjusted as follows:

1+B
. = . *
Xit+1 = Xit 1
With:
Xit41 = Number of Index shares of Index component i on trading day t+1
Xit = Number of Index shares of Index component i on trading day t
B = Shares received for every share held
Pit +s*B
Pit+1 = “1+B B
With:
Pit+1 = Hypothetical price of Index component i on trading day t+1
Dit = Price of Index component i on trading day t
s = Subscription price in the Index component currency
B = Shares received for every share held

Z?:l(pi,t * fig * xi,t) + Z?:l[(xi,t+1 *Ditt1 * fi,t) - (xi,t *Dit * flt)]

Dey1 =Dy *
’ Z?:l(pi,t * fie* xi,t)
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With:

Dit+1 = Divisor on trading day t+1

D;¢ = Divisor on trading day t

Dit = Price of Index component i on trading day t

fit = Foreign exchange rate to convert the price of Index component i on trading day t into
the Index currency

Xit = Number of Index shares of the Index component i on trading day t

Dit+1 = Hypothetical price of Index component i on trading day t+1

Xit+1 = Number of Index shares of the Index component i on trading day t+1

Share splits

In the case of share splits with ex date on trading day t+1 it is assumed that the prices change in ratio of the terms of the
split. The new number of Index shares is calculated as follows:

Xit+1 = Xip * B

With:

Xie+1 = Number of Index shares of the affected Index component on trading day t+1
Xit = Number of Index shares of the affected Index component on trading day t

B = Shares after the share split for every share held before the split

Stock distributions

In the case of stock distributions with ex date on trading day t+1 it is assumed that the prices change according to the
terms of the distribution. The new number of Index shares is calculated as follows:

Xier1 = X * (1 +B)

With:

Xie+1 = Number of Index shares of the affected Index component on trading day t+1
Xit = Number of Index shares of the affected Index component on trading day t

B = Shares received for every share held

Recalculation

Solactive AG makes the greatest possible efforts to accurately calculate and maintain its indices. However, the
occurrence of errors in the index determination process cannot be ruled out. In such cases, Solactive AG adheres to its
publicly available Correction Policy.

Market Disruption

In periods of market stress Solactive AG calculates its indices following predefined and exhaustive arrangements set out
in its publicly available Disruption Policy.
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Index Committee

The Index Committee of Tortoise Index Solutions, LLC (“Tortoise Index Solutions”) oversees the integrity of the rules
governing constituent composition and index computation, and provides clarifying guidance on the rules-based
methodology where required. Every effort is made to ensure the rules are clear and non-discretionary. The Index
Committee approves quarterly rebalances and directs public announcement relating to the indices.

Members

The Index Committee will consist of between three to five voting members. No members of the Tortoise Capital Advisors,
L.L.C. Investment Committee or portfolio management team shall be members of the index committee. No portfolio
managers or traders dedicated to Tortoise Index Solutions are eligible to serve on the index committee.

For their particular work on the Index Committee, Index Committee members will not receive a salary or other financial
remuneration (or any benefit in kind).

Meetings, quorum and voting

Index Committee members shall receive at least five business days’ notice of Index Committee meetings

A quorum of Index Committee members is required for all voting matters. “Quorum” is defined as at least two members,
one of whom must be the Index Committee chair.

Each Index Committee member shall be entitled to one vote at each Index Committee meeting. All motions or matters
before the Index Committee may be carried by simple majority.

Confidentiality

Matters discussed or handled by the Index Committee will be considered confidential until such time as they are made
public. Without limiting the generality of the foregoing, the minutes of the Index Committee are confidential information
and may not be discussed with anyone outside of the Index Committee without the prior written approval of the Chair
and the Chief Compliance Officer of Tortoise Index Solutions.

Decisions by the Index Committee regarding rules, ambiguous cases or discretionary additions or deletions from indices
may be made public via such mechanic (internet or otherwise) as Tortoise Index Solutions decides from time to time.

Conflicts of interest

Any Index Committee member who has a conflict of interest with respect to an issue before the Index Committee must
excuse him/herself from participating or voting in relation to that issue. In participating in the Index Committee’s activities,
all Index Committee members will aim to observe the highest standards of market practice, avoid appearances of
impropriety, and remain mindful of their regulatory responsibilities surrounding issues such as market abuse, dealing ahead
and insider trading. Without limiting the generality of the foregoing, the Board of Directors and the Index Committee are
subject to, and shall comply with, the information barriers and other procedures set forth in Tortoise Index Solutions’
Procedures Governing Management of Passive Exchange-Traded Funds.

Definitions

Reference Date: The Reference date for the rebalance occurs nine calendar days prior to the rebalance date (typically the
preceding Wednesday). Underlying constituent shares and constituent caps will be applied as of the reference dates.

Rebalance Date: The Index is rebalanced quarterly on the third Friday of each March, June, September and December,
and rebalances are effective at the open of the next trading day. In the event major US exchanges are closed on the third
Friday of March, June, September or December, the rebalancing will take place after the market close on the
immediately preceding trading day.

Index Rebalance: The date at which the changes made on the reference date replace the existing index

Business Day: A day on which any stock exchange that any index constituent trades is open

Index Calculation Agent: The current calculation agent for the Index is Solactive AG. The index calculation agent applies
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the index methodology rules to the list of included companies. They also provide daily constituent files to Tortoise and
select data providers.

Developed Market: To be classified as a developed market, exchanges must be classified as developed by at least three
of the following groups: Dow Jones, FTSE, MSCI, Russell and S&P. A list of countries that Tortoise considers
developed, along with exchanges for each country that we consider as eligible as of September 30th, 2018 is below:
Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan,
Luxembourg, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, United Kingdom,
and the United States.

Index Constituent: Security included in the Index which fits all inclusion criteria specified in the methodology

Liquidity Turnover: Liquidity turnover is calculated by dividing a company’s three month average daily trading volume in
USD, by the total market cap at the end of that three month period

3m average daily volume (in USD)
Market Capitalizaion (in USD)

Liqidity turnover =

Base Date: The start date for the index back-test or history. The Index has a base level of 1000 as of December 21,
2012.

Affiliated Exchange: An "Affiliated Exchange” is with regard to an Index Component an exchange, a trading or quotation
system on which options and futures contracts on the Index Component in question are traded, as specified by the Index
Calculator.

Disclaimer

This data is provided for informational purposes only and is not intended for trading purposes. This document
shall not constitute an offering of any security, product or service. The addition, removal or inclusion of a security
in the Index is not a recommendation to buy, sell or hold that security, nor is it investment advice. It is not possible
to invest directly in an index. Index performance does not reflect the deduction of any fees and expenses. Past
performance is not a guarantee of future returns.

The information contained in this document is current as of the publication date. Tortoise makes no representations with
respect to the accuracy or completeness of these materials and will not accept responsibility for damages, direct or indirect,
resulting from an error or omission in this document. The methodology involves rebalancing and maintenance of the Index
that is made periodically during each year and may not, therefore, reflect real-time information.

This document contains the underlying principles and regulations regarding the structure and the operating of the Index.
Solactive AG shall make every effort to implement regulations. Solactive AG does not offer any explicit or tacit guarantee
or assurance, neither pertaining to the results from the use of the Index nor the Index value at any certain point in time
nor in any other respect. The Index is merely calculated and published by Solactive AG and it strives to the best of its
ability to ensure the correctness of the calculation. There is no obligation for Solactive AG - irrespective of possible
obligations to issuers — to advise third parties, including investors and/or financial intermediaries, of any errors in the
Index. The publication of the Index by Solactive AG is no recommendation for capital investment and does not contain
any assurance or opinion of Solactive AG regarding a possible investment in a financial instrument based on this Index.
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