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About the index

The Tortoise North American Pipeline IndexSM is a float-adjusted, capitalization weighted index of 
pipeline companies headquartered in the United States and Canada. A pipeline company is defined 
as a company that either 1) has been assigned a standard industrial classification (SIC) system 
code that indicates the company operates in the energy pipeline industry or 2) has at least 50% of 
its assets, cash flow or revenue associated with the operation or ownership of energy pipelines. 
Pipeline companies engage in the business of transporting natural gas, crude oil and refined products, 
storing, gathering and processing such gas, oil and products and local gas distribution. The index 
includes pipeline companies structured as corporations, limited liability companies and master limited 
partnerships (MLPs).

TPYP key benefits

•	 Access to the sizable pipeline network of one of the world’s largest consumers of energy
•	 Attractive total return potential in a historically defensive sector
•	 Flow-through structure allows for tax-efficient access to the pipeline sector
•	 Exposure to Tortoise North American Pipeline IndexSM

	– Effectively represents the characteristics of the market
	– A leading benchmark for analysis of the pipeline sector
	– 	Proprietary, research-driven and rules-based methodology
	– Constituent caps to allow for broader representation of the market and investability

Potential advantages for investors

•	 One 1099, no K-1s
•	 �No unrelated business taxable income (UBTI)
•	 No leverage
•	 Continuous liquidity

The Tortoise North American Pipeline Fund uses a passive management approach and seeks to 
track the total return performance of the Tortoise North American Pipeline IndexSM.

Source: Bloomberg for TNAPT
1The fund commenced operations on 6/29/2015.

Past performance is no guarantee of future results. Current performance may be lower or higher than the performance data quoted. Investment 
return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than original cost. Returns less 
than one year are not annualized. NAV prices are used to calculate market price performance prior to the date when the fund first traded on the 
New York Stock Exchange. Market performance is determined using the bid/ask midpoint at 4:00pm Eastern time, when the NAV is typically 
calculated. Market performance does not represent the returns you would receive if you traded shares at other times. For the fund’s most 
recent month end performance, please call (844) TR-INDEX or (844) 874-6339.
As stated in the Prospectus, the total annual operating expenses are 0.40%. The adviser has agreed to pay all expenses incurred by the fund except 
for the advisory fee, interest, taxes, brokerage expenses and other fees, charges, taxes, levies or expenses (such as stamp taxes) incurred in 
connection with the execution of portfolio transactions or in connection with creation and redemption transactions.
Index returns are for illustrative purposes only. Unlike the fund return, index return is pre-expenses and taxes. Index performance returns do not 
reflect any management fees, transaction costs or expenses.

2�Tax characterization of 2024 distributions will 
be determined after the completion of TPYP’s 
fiscal year. For more details, see TPYP’s 
complete distribution and tax information at	
www.tortoisecapital.com.

3Percent of investments and cash equivalents

Fund at a glance at 3/31/2025 (unaudited)

Total assets� $748.21 million
Market price	 $36.37  
52 week range� $26.63 - $37.26
NAV 	 $36.31    
Total number of holdings	 43
Shares outstanding	 20.6 million
Management fee	 0.40%
Total expenses	 0.40%

Distribution information as of 3/31/2025

Quarterly amount per share2� $0.35
Payable date� 3/28/2025

Top 10 holdings as of 3/31/2025

Name	 Index weight
Kinder Morgan Inc.	 7.7%  
ONEOK Inc.	 7.7%  
The Williams Companies, Inc	 7.6%  
Enbridge Inc.	 7.5%  
Cheniere Energy Inc.	 7.4%  
TC Energy Corp.	 7.1%  
Targo Resources Corp.	 4.1%  
Atmos Energy Corp.	 4.0%  
Enterprise Products Partners	 4.0%  
Pembina Pipeline Corp.	 4.0%       

Top 10 holdings as a percent  
of investment securities3	 61.0%

Yield as of 3/31/2025

Portfolio Yield*	 4.22%
30 Day SEC Yield (unsubsidized)**	 3.72%

*The fund yield is calculated as the weighted 
average of its holdings’ dividend yields.
**30-Day SEC Yield is an annualized yield based 
on the most recent 30-day period.
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TPYP market price 7.73% 7.73% 35.62% 16.43% 27.91% 8.85%

TPYP NAV 7.43% 7.43% 35.54% 16.40% 27.78% 8.84%

Tortoise North American  

Pipeline IndexSM (TNAPT)
7.65% 7.65% 36.62% 17.25% 28.77% 9.49%

S&P 500® Total 

Return Index
-4.27% -4.27% 8.25% 9.06% 18.59% 12.83%

Performance as of 3/31/2025

Tortoise North American Pipeline Fund (TPYP)
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Due to rounding, totals may not equal 100%.
*�Portfolio composition is subject to change due to ongoing management of the fund. 
References to specific securities or sectors should not be construed as a recommendation by the fund or its adviser.

Disclosures

TIS Advisors is the adviser to the Tortoise North American Pipeline Fund and is a registered investment advisor providing research-driven indices that can be used as 
a realistic basis for exchange-traded products and thought leadership in the universe of essential assets. Its indices are intended to fill a void in the market and provide 
benchmarks and investable asset class universes for use by investment professionals, research analysts and industry executives to analyze relative performance as well as 
to provide a basis for passively managed exchange-traded products. Exchange Traded Concepts, LLC serves as sub-adviser to the Fund.

This fact sheet must be preceded or accompanied by the current prospectus. Click here for current prospectus.

Shares of exchange-traded funds (ETFs) are not individually redeemable and owners of the shares may acquire those shares from the ETF and tender those 
shares for redemption to the ETF in Creation Units only, see the ETF prospectus for additional information regarding Creation Units. Investors may purchase 
or sell ETF shares throughout the day through any brokerage account, which will result in typical brokerage commissions.

Investing involves risk. Principal loss is possible. The fund is non-diversified, meaning it may concentrate its assets in fewer individual holdings than a 
diversified fund. Therefore, the fund is more exposed to individual stock volatility than a diversified fund. Investing in specific sectors such as energy 
pipelines may involve greater risk and volatility than less concentrated investments. Risks include, but are not limited to, risks associated with companies 
owning and/or operating energy pipelines, as well as master limited partnerships (MLPs), MLP affiliates, capital markets, terrorism, natural disasters, climate 
change, operating, regulatory, environmental, supply and demand, and price volatility risks. The tax benefits received by an investor investing in the fund 
differ from that of a direct investment in an MLP by an investor. The value of the fund’s investment in an MLP will depend largely on the MLP’s treatment as 
a partnership for U.S. federal income tax purposes. If the MLP is deemed to be a corporation then its income would be subject to federal taxation, reducing 
the amount of cash available for distribution to the fund which could result in a reduction of the fund’s value. Investments in non-U.S. companies (including 
Canadian issuers) involve risk not ordinarily associated with investments in securities and instruments of U.S. issuers, including risks related to political, 
social and economic developments abroad, differences between U.S. and foreign regulatory and accounting requirements, tax risk and market practices, 
as well as fluctuations in foreign currencies. The fund invests in small and mid-cap companies, which involve additional risks such as limited liquidity and 
greater volatility than larger companies. The fund is not actively managed and therefore the fund generally will not sell a security due to current or projected 
underperformance of a security, industry or sector, unless that security is removed from the index or the selling of the security is otherwise required upon 
a rebalancing of the index. There is no guarantee that the fund will achieve a high degree of correlation to the index and therefore achieve its investment 
objective. Shares may trade at prices different than net asset value per share.

The S&P 500® Index is an unmanaged, market-value weighted index of stocks that is widely regarded as the standard for measuring large-cap U.S. stock market 
performance. The Tortoise North American Pipeline IndexSM (the “Index”) is the exclusive property of TIS Advisors, which has contracted with S&P Opco, LLC (a subsidiary 
of S&P Dow Jones Indices LLC) to calculate and maintain the Index. The Index is not sponsored by S&P Dow Jones Indices or its affiliates or its third party licensors 
(collectively, “S&P Dow Jones Indices”). S&P Dow Jones Indices will not be liable for any errors or omission in calculating the Index. “Calculated by S&P Dow Jones 
Indices” and its related stylized mark(s) are service marks of S&P Dow Jones Indices and have been licensed for use by TIS Advisors and its affiliates. S&P® is a registered 
trademark of Standard & Poor’s Financial Services LLC (“SPFS”), and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). No 
portion of this publication may be reproduced in any format or by any means including electronically or mechanically, by photocopying, or by any other form or manner 
whatsoever, without the prior written consent of TIS Advisors.

Nothing on this fact sheet should be considered a solicitation to buy or an offer to sell any shares of the portfolio in any jurisdiction where the offer or solicitation would 
be unlawful under the securities laws of such jurisdiction. Nothing contained in this communication constitutes tax, legal or investment advice. Investors must consult 
their tax advisor or legal counsel for advice and information concerning their particular situation.

 Quasar Distributors, LLC, distributor

• NOT FDIC INSURED • NO BANK GUARANTEE • MAY LOSE VALUE

Tortoise North American Pipeline Fund
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