
Key Investor Informa on
This document provides you with key investor informa on about this Fund. It is not marke ng material. The informa on
is required by law to help you understand the nature and the risks of inves ng in this Fund. You are advised to read it so
you can make an informed decision about whether to invest.

Tortoise Sicav - Tortoise Sustainable Listed Infrastructure Fund - Class Founders EUR
Accumula ng
(ISIN: LU1991439727) Tortoise Sustainable Listed Infrastructure Fund (the ‘Fund’) is a Sub-Fund of Tortoise Sicav (the ‘Company’).
Lemanik Asset Management S.A. is the Management Company (the ‘Management Company’) to the Fund.

Objec ves and Investment Policy

• The Fund’s investment objec ve is to achieve a high, secure dividend yield on its
por olio and to realise long-term growth in the capital value of its net assets for the
benefit of investors, while taking care to preserve capital.

• The Fund will invest primarily in the equity and equity-related securi es of economic
infrastructure companies in developed countries. For the purposes of investment,
economic infrastructure companies are those that own and operate assets which are
essen al to the func oning of developed economies and to economic development
and growth, notably transporta on-related assets such as roads, railways, ports and
airports, and u li es. U li es, which will comprise a substan al propor on of the
Fund’s assets, are those involved in the genera on, transmission and distribu on
of electricity including the produc on of electricity from renewable sources; the
transport, storage and distribu on of gas; the abstrac on, treatment and supply of
water and the treatment of wastewater; and the provision of environmental services
such as recycling and waste management.

• The Fundmay invest up to 20% of its total assets in cash, cash-equivalents, and high-
quality, short-term debt securi es and money market instruments for (i) temporary
defensive purposes in response to adverse market, economic or poli cal condi ons,
and (ii) to retain flexibility in mee ng redemp ons, paying expenses and iden fying
and assessing investment opportuni es.

• The Fund’s net assets will be diversifiedwith respect to geography and sub-sectors of
the global infrastructure universe. Although the Fund’s net assets will be comprised
principally of investments in companies listed on recognised stock exchanges in the
United Kingdom, Con nental Europe, the United States, Canada and other OECD
countries, the Sub-Investment Manager may invest up to 10% of the Fund’s net
assets, at the meof acquisi on, in the securi es of companies quotedon recognised

stock exchanges in non-OECD countries. The total of the Fund’s investments in the
United States may amount to 60% of its net assets; the limit for all other countries
is 40% of the Fund’s net assets although it is highly unlikely that this limit will be
reached.

• The Fund’s Sub-Investment Manager believes that companies with a thorough
understanding of, and strategy around, environmental, social and governance (ESG)
issues aremore capable ofmi ga ng risks and enhancing their performance over the
long-term. Knowledge of ESG factors and risks and ac ve ownership are, therefore,
integral to the Sub-Investment Manager’s investment philosophy and process.

• The Fundwill invest to a considerable extent in securi es which are not denominated
or quoted in EUR, the Fund’s base currency, and therefore movements in exchange
rates will have an effect, favorable or unfavorable, on the value of the Fund and on
the return on an investment in the Fund’s shares. Investment instruments which are
not denominated in EUR might be hedged against exchange rate risks.

• The Fundmay borrow cash provided that such borrowing is on a temporary basis and
represent a maximum of 10% of its net assets.

• The Fund may use deriva ves only for efficient por olio management purposes.

• Sale of shares in the Fund can be made on a daily basis.

• Recommenda on: the Fund may not be appropriate for investors who plan to
withdraw their money within five years.

• The Share Class does not intend to distribute dividends. Any income arising from the
Fund’s investments is reinvested and reflected in the value of your shares.

Risk and Reward Profile

.. Lower risk. Higher risk.
Poten ally lower rewards
.

Poten ally higher rewards
.

1

.

2

.

3

.

4

.

5

.

6

.

7

.

5
• This indicator is based on simulated data and may not be a reliable indica on of the

future risk profile of the Fund. The risk category shown is not guaranteed and may
change over me. The lowest category does not mean a risk-free investment. This
Fund is in category 5, since the share price has a quite high vola lity therefore the
risk of loss as well as the expected reward can be medium to high.

In addi on to the risk captured by the indicator, the overall Fund value may be considerably
affected by:

• Currency risk: Varia ons in the exchange rates between the currencies of the Fund’s
underlying investments and the currency of the Share Class may adversely affect the
Fund’s performance.

• Equity/market risk: The value of investments are affected by daily stock market
movements which may be in response to the ac vi es of an individual company or
in response to general market and/or economic condi ons, including the possibility

of sudden or prolonged market declines.

• Interest rate risk: A rise in interest ratesmay cause a decline in the value of the Fund’s
investments.

• ESG risk: Securi es of companies with ESG prac ces may shi into and out of favour
depending on market and economic condi ons, and the Fund's performance may
at mes be be er or worse than the performance of funds that do not use ESG or
sustainability criteria.

• Concentra on and liquidity risk: The Fundwill be invested primarily in the equi es of
economic infrastructure companies in developed countries, and its performancemay
be more vola le than if it were broadly diversified over industries and sectors. The
Fund may invest in small and mid-capitalisa on companies which may be subject to
liquidity risk, adversely impac ng the Fund’s ability to sell securi es quickly. Vola lity
of energy commodity prices can also significantly affect infrastructure companies.

• Opera onal risk: The Fundmay experiencematerial losses as a result of human error,
system and/or process failures, inadequate procedures or controls.

• Sub-Investment Manager risk: The value of your investment may vary with the
effec veness of the Sub-Investment Manager’s research, analysis and alloca on
among por olio securi es. If the strategies employed do not produce the expected
results, the value of your investment could be diminished and the Fund could
underperform other Funds with similar objec ves.

A more detailed descrip on of the risk factors that apply to this Fund can be found in the
Fund’s prospectus which must be carefully considered before inves ng.



Charges

The charges you pay are used to pay the costs of running the Fund, including the costs of
marke ng and distribu on. These charges reduce the poten al growth of your investment.

The entry and exit charges shown are maximum figures. In some cases you might pay less.
Please refer to your financial advisor or the distributor for the actual charges.

As the share class has not had a full year of performance, the ongoing charges figure is an
es mated figure.

This figure may vary from year to year. It excludes:
• Performance fees.
• Por olio transac on costs, except in the case of an entry/exit charge paid by the

Fund when buying or selling units in another Fund.

For more informa on on charges, please see the 'Charges and Expenses' sec on
of the Prospectus which is available on the investment manager’s website at

www.tortoiseadvisors.com.

One-off charges taken before or a er you invest
Entry charge 0.00%
Exit charge 0.00%
This is the maximum that might be taken out of your money before it is invested or
before the proceeds of your investment are paid out.

Charges taken from the Fund over a year
Ongoing charges 1.35%
Charges taken from the Fund under certain specific condi ons
Performance fee None

Past Performance

Please note there is not a complete calendar year of performance available for this share
class.

The Fund will be launched upon ini al subscrip on.

Prac cal Informa on

• This Key Investor Informa on Document (KIID) is specific to this share class. Other
Share Classes are available for this Fund as described in the Fund’s prospectus.

• Custodian: The Fund's assets are held with BNP Paribas Securi es Services
(Luxembourg) and are segregated from the assets of other sub-funds of the
Company. The assets of the Fund cannot be used to pay the debts of other sub-funds
of the Company.

• Further informa on and price availability: Further informa on about the Company
(including the current Prospectus and most recent annual report if applicable)
is available in English, and informa on about the Fund and other share classes
(including the latest prices of shares and translated versions of this document), are
available free of charge on www.fundsquare.net or by making a wri en request to
Lemanik Asset Management S.A., 106, route d’Arlon, L-8210 Mamer, Luxembourg or
by emailing info@lemanik.lu.

• Taxa on: The Fund is subject to taxa on legisla on in Luxembourg, whichmay have
an impact on your personal tax posi on as an investor in the Fund.

• Liability: Lemanik Asset Management S.A. may be held liable solely on the basis
of any statement contained in this document that is misleading, inaccurate or
inconsistent with the relevant parts of the Prospectus for the Fund.

• Specific informa on: You may convert shares in the Fund for shares in other Sub-
Funds. Further informa on and provisions are in the Prospectus.

• Remunera on policy: A paper copy of the up-to-date remunera on policy of
the Management Company, including, but not limited to, a descrip on of how
remunera on and benefits are calculated, and the persons responsible for awarding
the remunera on and benefits, is available free of charge upon request. A detailed
descrip on of the policy is also available at www.lemanikgroup.com/management-
company-service_substance_governance.cfm.

This Fund and Lemanik Asset Management S.A. are authorised in Luxembourg and supervised by the Commission de Surveillance
du Secteur Financier.
This key investor informa on is accurate as at 29 July 2019.


