TORTOISE MLP FUND, INC.
STATEMENT OF ADDITIONAL INFORMATION
Tortoise MLP Fund, Inc., a Maryland corporation (the “Company,” “we,” “us,” or “our”), is a nondiversified, closed-end management investment company that commenced operations in July 2010.
This statement of additional information relates to the offering, on an immediate, continuous or delayed
basis, of up to $350,000,000 aggregate initial offering price of our common stock, preferred stock and debt securities
in one or more offerings. This Statement of Additional Information does not constitute a prospectus, but should be
read in conjunction with our prospectus dated August 16, 2017, and any related prospectus supplement. This
statement of additional information does not include all information that a prospective investor should consider
before purchasing any of our securities. You should obtain and read our prospectus and any related prospectus
supplement prior to purchasing any of our securities. A copy of our prospectus and any related prospectus
supplement may be obtained without charge from us by calling 1-866-362-9331. You also may obtain a copy of our
prospectus and any related prospectus supplement on the SEC’s web site (http://www.sec.gov). Capitalized terms
used but not defined in this statement of additional information have the meanings ascribed to them in the
prospectus and any related prospectus supplement.
This statement of additional information is dated August 16, 2017.
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INVESTMENT LIMITATIONS
This section supplements the disclosure in the prospectus and provides additional information on our
investment limitations. Investment limitations identified as fundamental may only be changed with the approval of
the holders of a majority of our outstanding voting securities (which for this purpose and under the Investment
Company Act of 1940, as amended (the “1940 Act”) means the lesser of (1) 67% of the voting shares represented at
a meeting at which more than 50% of the outstanding voting shares are represented or (2) more than 50% of the
outstanding voting shares).
Investment limitations stated as a maximum percentage of our assets are only applied immediately after,
and because of, an investment or a transaction by us to which the limitation is applicable (other than the limitations
on borrowing). Accordingly, any later increase or decrease resulting from a change in values, net assets or other
circumstances will not be considered in determining whether the investment complies with our investment
limitations. All limitations that are based on a percentage of our Total Assets. We define “Total Assets” as the value
of securities, cash or other assets held, including securities or assets obtained through leverage, and interest accrued
but not yet received.
Fundamental Investment Limitations
The following are our fundamental investment limitations set forth in their entirety. We may not:
(1)

issue senior securities, except as permitted by the 1940 Act and the rules and interpretive positions
of the SEC thereunder;

(2)

borrow money, except as permitted by the 1940 Act and the rules and interpretive positions of the
SEC thereunder;

(3)

make loans, except by the purchase of debt obligations, by entering into repurchase agreements or
through the lending of portfolio securities and as otherwise permitted by the 1940 Act and the
rules and interpretive positions of the SEC thereunder;

(4)

concentrate (invest 25% or more of Total Assets) our investments in any particular industry,
except that we will concentrate our assets in the group of industries constituting the energy sector;

(5)

underwrite securities issued by others, except to the extent that we may be considered an
underwriter within the meaning of the Securities Act of 1933, as amended (the “1933 Act”), in the
disposition of restricted securities held in our portfolio;

(6)

purchase or sell real estate unless acquired as a result of ownership of securities or other
instruments, except that we may invest in securities or other instruments backed by real estate or
securities of companies that invest in real estate or interests therein; and

(7)

purchase or sell physical commodities unless acquired as a result of ownership of securities or
other instruments, except that we may purchase or sell options and futures contracts or invest in
securities or other instruments backed by physical commodities.

All other investment policies are considered nonfundamental and may be changed by our Board of
Directors (the “Board of Directors” or the “Board”) without prior approval of our outstanding voting securities.
Nonfundamental Investment Policies
We have adopted the following nonfundamental policies:
(1)

KCP-4566107-15

Under normal circumstances, we invest at least 80% of our Total Assets in equity securities of
MLPs in the energy infrastructure sector, with at least 50% of our Total Assets in equity securities
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of natural gas infrastructure MLPs. For purposes of these policies, we consider investments in
MLPs to include investments in affiliates of MLPs.
(2)

We may invest up to 50% of our Total Assets in restricted securities, primarily through direct
placements. Restricted securities, whether issued by public companies or private companies, are
generally considered illiquid. The aggregate of all our investments in private companies that do
not have any publicly traded shares or units is limited to 5% of our Total Assets.

(3)

We will not invest more than 10% of our Total Assets in any single issuer.

(4)

We will not engage in short sales.

(5)

We may write covered call options, up to 5% of our Total Assets.

Currently under the 1940 Act, we are not permitted to incur indebtedness unless immediately after such
borrowing we have asset coverage of at least 300% of the aggregate outstanding principal balance of indebtedness
(i.e., such indebtedness may not exceed 33 1/3% of the value of our Total Assets including the amount borrowed,
less all liabilities and indebtedness not represented by senior securities). In addition, currently under the 1940 Act,
we may not declare any distribution on any class of shares of our stock, or purchase any of our shares of stock
(through tender offers or otherwise), unless we would satisfy this 300% asset coverage requirement test after
deducting the amount of the distribution or share purchase price, as the case may be except that dividends may be
declared upon any preferred stock if such senior security representing indebtedness has an asset coverage of at least
200% at the time of declaration thereof after deducting the amount of such distribution. Currently under the 1940
Act, we are not permitted to issue preferred stock unless immediately after such issuance we have asset coverage of
at least 200% of the total of the aggregate amount of senior securities representing indebtedness plus the aggregate
liquidation value of the outstanding preferred stock (i.e., the aggregate principal amount of such indebtedness and
liquidation value may not exceed 50% of the value of our Total Assets, including the proceeds of such issuance, less
liabilities and indebtedness not represented by senior securities). In addition, currently under the 1940 Act, we are
not permitted to declare any distribution on our common stock or purchase any such common stock unless, at the
time of such declaration or purchase, we would satisfy this 200% asset coverage requirement test after deducting the
amount of such distribution or share price.
Under the 1940 Act, a “senior security” does not include any promissory note or evidence of indebtedness
where such loan is for temporary purposes only and in an amount not exceeding 5% of the value of the Total Assets
of the issuer at the time the loan is made. A loan is presumed to be for temporary purposes if it is repaid within sixty
days and is not extended or renewed. Both transactions involving indebtedness and any preferred stock issued by us
would be considered senior securities under the 1940 Act, and as such, are subject to the asset coverage
requirements discussed above.
Currently under the 1940 Act, we are not permitted to lend money or property to any person, directly or
indirectly, if such person controls or is under common control with us, except for a loan from us to a company which
owns all of our outstanding securities. Currently, under interpretive positions of the staff of the SEC, we may not
have on loan at any given time securities representing more than one-third of our Total Assets.
We interpret our policies with respect to borrowing and lending to permit such activities as may be lawful,
to the full extent permitted by the 1940 Act or by exemption from the provisions therefrom pursuant to an exemptive
order of the SEC.
We interpret our policy with respect to concentration to include energy infrastructure companies. See
“Investment Objective and Principal Investment Strategies.”
Under the 1940 Act, we may, but do not intend to, invest up to 10% of our Total Assets in the aggregate in
shares of other investment companies and up to 5% of our Total Assets in any one investment company, provided
the investment does not represent more than 3% of the voting stock of the acquired investment company at the time
such shares are purchased. As a shareholder in any investment company, we will bear our ratable share of that
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investment company’s expenses, and would remain subject to payment of our advisory fees and other expenses with
respect to assets so invested. Holders of common stock would therefore be subject to duplicative expenses to the
extent we invest in other investment companies. In addition, the securities of other investment companies also may
be leveraged and will therefore be subject to the same leverage risks described herein and in the prospectus. The net
asset value and market value of leveraged shares will be more volatile and the yield to shareholders will tend to
fluctuate more than the yield generated by unleveraged shares. A material decline in net asset value may impair our
ability to maintain asset coverage on any preferred stock and debt securities, including any interest and principal for
debt securities.
INVESTMENT OBJECTIVE AND PRINCIPAL INVESTMENT STRATEGIES
The prospectus presents our investment objective and principal investment strategies and risks. This section
supplements the disclosure in our prospectus and provides additional information on our investment policies,
strategies and risks. Restrictions or policies stated as a maximum percentage of our assets are only applied
immediately after a portfolio investment to which the policy or restriction is applicable (other than the limitations on
borrowing). Accordingly, any later increase or decrease resulting from a change in values, net assets or other
circumstances will not be considered in determining whether the investment complies with our restrictions and
policies.
Our investment objective is to provide our stockholders a high level of total return with an emphasis on
current distributions paid to stockholders. For purposes of our investment objective, total return includes capital
appreciation on our common stock, and all distributions received from us, regardless of the tax character of the
distribution. There is no assurance that we will achieve our objective. Our investment objective and the investment
policies discussed below are nonfundamental. The Board of Directors may change an investment objective, or any
policy or limitation that is not fundamental, without a stockholder vote. Stockholders will receive at least 60 days
prior written notice of any change to the nonfundamental investment policy of investing at least 80% of our Total
Assets in equity securities of energy infrastructure MLPs. Unlike most other investment companies, we are not
treated as a regulated investment company under the U.S. Internal Revenue Code of 1986, as amended (the “Internal
Revenue Code”). Therefore, we are taxed as a regular “C” corporation and are subject to federal and applicable state
corporate income taxes.
Under normal circumstances, we invest at least 80% of our Total Assets in equity securities of MLPs in the
energy infrastructure sector, with at least 50% of our Total Assets in equity securities of natural gas infrastructure
MLPs. For purposes of these policies, we consider investments in MLPs to include investments in affiliates of
MLPs. MLP affiliates are issuers of MLP I-Shares and general partners of MLPs. Such MLP equity securities
currently consist of common units, convertible subordinated units, pay-in-kind units or I-Shares (“I-Shares”) and
limited liability company common units. We also may invest in other securities, consistent with our investment
objective and fundamental and nonfundamental policies.
The following pages contain more detailed information about the types of issuers and instruments in which
we may invest, strategies our investment adviser, Tortoise Capital Advisors, L.L.C. (the “Adviser”), may employ in
pursuit of investment objective and a discussion of related risks. Our Adviser may not buy these instruments or use
these techniques unless it believes that doing so will help us achieve our objective. We have claimed an exclusion
from the definition of the term “commodity pool operator” under the Commodity Exchange Act and are therefore
not subject to registration or regulation under such act.
Master Limited Partnerships
Under normal circumstances, we invest at least 80% of our Total Assets in equity securities of MLPs in the
energy infrastructure sector, with at least 50% of our Total Assets in equity securities of natural gas infrastructure
MLPs. For purposes of these policies, we consider investments in MLPs to include investments in affiliates of
MLPs. An MLP is an entity that is generally taxed as a partnership for federal income tax purposes and that derives
each year at least 90% of its gross income from “Qualifying Income”. Qualifying Income for MLPs includes
interest, dividends, real estate rents, gain from the sale or disposition of real property, income and gain from
commodities or commodity futures, and income and gain from mineral or natural resources activities that generate
Qualifying Income. MLP interests (known as units) are traded on securities exchanges or over-the-counter. An
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MLP’s organization as a partnership and compliance with the Qualifying Income rules generally eliminates federal
tax at the entity level.
An MLP has one or more general partners (who may be individuals, corporations, or other partnerships)
which manage the partnership, and limited partners, which provide capital to the partnership but have no role in its
management. Typically, the general partner is owned by company management or another publicly traded
sponsoring corporation. When an investor buys units in an MLP, the investor becomes a limited partner.
MLPs are formed in several ways. A nontraded partnership may decide to go public. Several nontraded
partnerships may roll up into a single MLP. A corporation may spin-off a group of assets or part of its business into
an MLP of which it is the general partner, to realize the assets’ full value on the marketplace by selling the assets
and using the cash proceeds received from the MLP to address debt obligations or to invest in higher growth
opportunities, while retaining control of the MLP. A corporation may fully convert to an MLP, although since 1986
the tax consequences have made this an unappealing option for most corporations. Unlike the ways described above,
it is also possible for a newly formed entity to commence operations as an MLP from its inception.
The sponsor or general partner of an MLP, other energy companies, and utilities may sell assets to MLPs in
order to generate cash to fund expansion projects or repay debt. The MLP structure essentially transfers cash flows
generated from these acquired assets directly to MLP limited partner unitholders.
In the case of an MLP buying assets from its sponsor or general partner the transaction is intended to be
based upon comparable terms in the acquisition market for similar assets. To help insure that appropriate protections
are in place, the board of the MLP generally creates an independent committee to review and approve the terms of
the transaction. The committee often obtains a fairness opinion and can retain counsel or other experts to assist its
evaluation. Since both parties normally have a significant equity stake in the MLP, both parties are aligned to see
that the transaction is accretive and fair to the MLP.
MLPs tend to pay relatively higher distributions than other types of companies and we intend to use these
MLP distributions in an effort to meet our investment objective.
As a motivation for the general partner to successfully manage the MLP and increase cash flows, the terms
of MLPs typically provide that the general partner receives a larger portion of the net income as distributions reach
higher target levels. As cash flow grows, the general partner receives a greater interest in the incremental income
compared to the interest of limited partners. Although the percentages vary among MLPs, the general partner’s
marginal interest in distributions generally increases from 2% to 15% at the first designated distribution target level
moving up to 25% and ultimately 50% as pre-established distribution per unit thresholds are met. Nevertheless, the
aggregate amount distributed to limited partners will increase as MLP distributions reach higher target levels. Given
this incentive structure, the general partner has an incentive to streamline operations and undertake acquisitions and
growth projects in order to increase distributions to all partners.
Because the MLP itself generally does not pay federal income tax, its income or loss is allocated to its
investors, irrespective of whether the investors receive any cash payment or other distributions from the MLP. An
MLP typically makes quarterly cash distributions. Although they resemble corporate dividends, MLP distributions
are treated differently for tax purposes. The MLP distribution is treated as a return of capital to the extent of the
investor’s basis in his MLP interest and, to the extent the distribution exceeds the investor’s basis in the MLP,
generally as capital gain. The investor’s original basis is the price paid for the units. The basis is adjusted
downwards with each distribution and allocation of deductions (such as depreciation) and losses, and upwards with
each allocation of taxable income and gain.
The partner will not incur federal income tax on distributions until: (1) he sells his MLP units and pays tax
on his gain, which gain is increased due to the basis decrease due to prior distributions; or (2) his basis reaches zero.
When the units are sold, the difference between the sales price and the investor’s adjusted basis is gain or loss for
federal income tax purposes.
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The business of MLPs is affected by supply and demand for energy commodities because most MLPs
derive revenue and income based upon the volume of the underlying commodity produced, transported, processed,
distributed, and/or marketed. Pipeline MLPs have indirect commodity exposure to gas and oil price volatility
because although they do not own the underlying energy commodity, the general level of commodity prices may
affect the volume of the commodity that the MLP delivers to its customers and the cost of providing services such as
distributing natural gas liquids (“NGLs”). The costs of natural gas pipeline MLPs to perform services may exceed
the negotiated rates under “negotiated rate” contracts. Specifically, processing MLPs may be directly affected by
energy commodity prices. Propane MLPs own the underlying energy commodity, and therefore have direct exposure
to energy commodity prices, although our Adviser intends to seek high quality MLPs that are able to mitigate or
manage direct margin exposure to commodity prices. The MLP industry in general could be hurt by market
perception that an MLP’s performance and valuation are directly tied to commodity prices.
MLPs in the energy infrastructure sector in which we invest can generally be classified into the following
categories:
Pipeline MLPs. Pipeline MLPs are common carrier transporters of natural gas, NGLs (primarily propane,
ethane, butane and natural gasoline), crude oil or refined petroleum products (gasoline, diesel fuel and jet fuel).
Pipeline MLPs also may operate ancillary businesses such as storage and marketing of such products. Pipeline
MLPs derive revenue from capacity and transportation fees. Historically, pipeline output has been less exposed to
cyclical economic forces due to its low cost structure and government-regulated nature. In addition, most pipeline
MLPs have limited direct commodity price exposure because they do not own the product being shipped.
Processing MLPs. Processing MLPs are gatherers and processors of natural gas as well as providers of
transportation, fractionation and storage of NGLs. Processing MLPs derive revenue from providing services to
natural gas producers, which require treatment or processing before their natural gas commodity can be marketed to
utilities and other end user markets. Revenue for the processor may be fee based or tied to the prices of the natural
gas and NGL commodities.
Propane MLPs. Propane MLPs are distributors of propane to homeowners for space and water heating.
Propane MLPs derive revenue from the resale of the commodity on a margin over wholesale cost. The ability to
maintain margin is a key to profitability. Propane serves approximately 3% of the household energy needs in the
United States, largely for homes beyond the geographic reach of natural gas distribution pipelines. Approximately
70% of annual cash flow is earned during the winter heating season (October through March). Accordingly, volumes
are weather dependent, but have utility type functions similar to electricity and natural gas.
Marine Shipping MLPs. Marine shipping MLPs are primarily marine transporters of natural gas, crude oil
or refined petroleum products. Marine shipping MLPs derive revenue from charging customers for the transportation
of these products utilizing the MLPs’ vessels. Transportation services are typically provided pursuant to a charter or
contract, the terms of which vary depending on, for example, the length of use of a particular vessel, the amount of
cargo transported, the number of voyages made, the parties operating a vessel or other factors.
Exploration and Production MLPs. Exploration and production MLPs (“E&P”) produce energy resources,
including natural gas and crude oil, from long-life basins throughout the United States. Revenue is generated by the
sale of natural gas or crude oil, resulting in direct commodity price exposure. E&P MLPs reduce cash flow volatility
associated with commodity prices by executing multi-year hedging strategies that fix the price of gas and oil
produced.
MLPs typically achieve distribution growth by internal and external means. MLPs achieve growth
internally by experiencing higher commodity volume driven by the economy and population, and through the
expansion of existing operations including increasing the use of underutilized capacity, pursuing projects that can
leverage and gain synergies with existing infrastructure and pursuing so called “greenfield projects.” External
growth is achieved by making accretive acquisitions.
MLPs are subject to various federal, state and local environmental laws and health and safety laws as well
as laws and regulations specific to their particular activities. These laws and regulations address: health and safety
standards for the operation of facilities, transportation systems and the handling of materials; air and water pollution
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requirements and standards; solid waste disposal requirements; land reclamation requirements; and requirements
relating to the handling and disposition of hazardous materials. MLPs are subject to the costs of compliance with
such laws applicable to them, and changes in such laws and regulations may adversely affect their results of
operations.
MLPs operating interstate pipelines and storage facilities are subject to substantial regulation by the Federal
Energy Regulatory Commission (“FERC”), which regulates interstate transportation rates, services and other matters
regarding natural gas pipelines including: the establishment of rates for service; regulation of pipeline storage and
liquefied natural gas facility construction; issuing certificates of need for companies intending to provide energy
services or constructing and operating interstate pipeline and storage facilities; and certain other matters. FERC also
regulates the interstate transportation of crude oil, including: regulation of rates and practices of oil pipeline
companies; establishing equal service conditions to provide shippers with equal access to pipeline transportation;
and establishment of reasonable rates for transporting petroleum and petroleum products by pipeline. Certain MLPs
regulated by the FERC have the right, but are not obligated, to redeem all of their common units held by an investor
who is not subject to U.S. federal income taxation at market value, with the purchase price payable in cash or via a
three-year interest-bearing promissory note. In the event any MLP in which we invest undertakes a redemption of
their common units, the financial condition and results of operation of such MLP could be adversely impacted.
MLPs may be subject to liability relating to the release of substances into the environment, including
liability under federal “Superfund” and similar state laws for investigation and remediation of releases and
threatened releases of hazardous materials, as well as liability for injury and property damage for accidental events,
such as explosions or discharges of materials causing personal injury and damage to property. Such potential
liabilities could have a material adverse effect upon the financial condition and results of operations of MLPs.
MLPs are subject to numerous business related risks, including: deterioration of business fundamentals
reducing profitability due to development of alternative energy sources, consumer sentiment with respect to global
warming, changing demographics in the markets served, unexpectedly prolonged and precipitous changes in
commodity prices and increased competition that reduces the MLP’s market share; the lack of growth of markets
requiring growth through acquisitions; disruptions in transportation systems; the dependence of certain MLPs upon
the energy exploration and development activities of unrelated third parties; availability of capital for expansion and
construction of needed facilities; a significant decrease in natural gas production due to depressed commodity prices
or otherwise; the inability of MLPs to successfully integrate recent or future acquisitions; and the general level of
the economy.
For a further discussion and a general description of MLP federal income tax matters, see the section
entitled “Certain Federal Income Tax Matters.”
Non-MLPs
Although we primarily invest in MLPs, we also may invest in companies that are not organized as MLPs.
Non-MLP companies may include companies that operate energy assets but which are organized as corporations or
limited liability companies rather than in partnership form. Generally, the partnership form is more suitable for
companies that operate assets which generate more stable cash flows. Companies that operate “midstream” assets
(e.g., transporting, processing, storing, distributing and marketing) tend to generate more stable cash flows than
those that engage in exploration and development or delivery of products to the end consumer. Non-MLP companies
also may include companies that provide services directly related to the generation of income from energy-related
assets, such as oil drilling services, pipeline construction and maintenance, and compression services.
The energy industry and particular energy infrastructure companies may be adversely affected by possible
terrorist attacks, such as the attacks that occurred on September 11, 2001. It is possible that facilities of energy
infrastructure companies, due to the critical nature of their energy businesses to the United States, could be direct
targets of terrorist attacks or be indirectly affected by attacks on others. They may have to incur significant
additional costs in the future to safeguard their assets. In addition, changes in the insurance markets after September
11, 2001 may make certain types of insurance more difficult to obtain or obtainable only at significant additional
cost. To the extent terrorism results in a lower level of economic activity, energy consumption could be adversely
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affected, which would reduce revenues and impede growth. Terrorist or war related disruption of the capital markets
could also affect the ability of energy infrastructure companies to raise needed capital.
Our Investments
The types of securities in which we may invest include, but are not limited to, the following:
MLP Equity Securities. Consistent with our investment objective, we may invest up to 100% of our Total
Assets in equity securities issued by MLPs and their affiliates in the energy infrastructure sector, including common
units, convertible subordinated units, I-Shares and limited liability company (“LLC”) common units (each discussed
below). We also may invest up to 20% of our Total Assets in equity securities of entities not in the energy
infrastructure sector.
The value of equity securities will be affected by changes in the stock markets, which may be the result of
domestic or international political or economic news, changes in interest rates or changing investor sentiment. At
times, stock markets can be volatile and stock prices can change substantially. Equity securities risk will affect our
net asset value per share, which will fluctuate as the value of the securities held by us change. Not all stock prices
change uniformly or at the same time, and not all stock markets move in the same direction at the same time. Other
factors affect a particular stock’s prices, such as poor earnings reports by an issuer, loss of major customers, major
litigation against an issuer, or changes in governmental regulations affecting an industry. Adverse news affecting
one company can sometimes depress the stock prices of all companies in the same industry. Not all factors can be
predicted.
Investing in securities of smaller companies may involve greater risk than is associated with investing in
more established companies. Smaller capitalization companies may have limited product lines, markets or financial
resources; may lack management depth or experience; and may be more vulnerable to adverse general market or
economic developments than larger more established companies.
MLP Common Units. MLP common units represent an equity ownership interest in a partnership, providing
limited voting rights and entitling the holder to a share of the company’s success through distributions and/or capital
appreciation. Unlike stockholders of a corporation, common unitholders do not elect directors annually and
generally have the right to vote only on certain significant events, such as mergers, a sale of substantially all of the
assets, removal of the general partner or material amendments to the partnership agreement. MLPs are required by
their partnership agreements to distribute a large percentage of their current operating earnings. Common
unitholders generally have first right to a minimum quarterly distribution (“MQD”) prior to distributions to the
convertible subordinated unitholders or the general partner (including incentive distributions). Common unitholders
typically have arrearage rights if the MQD is not met. In the event of liquidation, MLP common unitholders have
first rights to the partnership’s remaining assets after bondholders, other debt holders, and preferred unitholders have
been paid in full. MLP common units trade on a national securities exchange or over-the-counter. In addition, like
common stock, prices of MLP common units are sensitive to general movements in the stock market and a drop in
the stock market may depress the price of MLP common units to which we have exposure.
Limited Liability Company Common Units. Some energy infrastructure companies in which we may invest
have been organized as LLCs. Such LLCs are treated in the same manner as MLPs for federal income tax purposes.
Consistent with its investment objective and policies, we may invest in common units or other securities of such
LLCs. LLC common units represent an equity ownership interest in an LLC, entitling the holders to a share of the
LLC’s success through distributions and/or capital appreciation. Similar to MLPs, LLCs typically do not pay federal
income tax at the entity level and are required by their operating agreements to distribute a large percentage of their
current operating earnings. LLC common unitholders generally have first right to a MQD prior to distributions to
subordinated unitholders and typically have arrearage rights if the MQD is not met. In the event of liquidation, LLC
common unitholders have first right to the LLC’s remaining assets after bondholders, other debt holders and
preferred unitholders, if any, have been paid in full. LLC common units trade on a national securities exchange or
over-the-counter.
In contrast to MLPs, LLCs have no general partner and there are generally no incentives that entitle
management or other unitholders to increased percentages of cash distributions as distributions reach higher target

S-7

levels. In addition, LLC common unitholders typically have voting rights with respect to the LLC, whereas MLP
common units have limited voting rights.
MLP Convertible Subordinated Units. MLP convertible subordinated units are typically issued by MLPs to
founders, corporate general partners of MLPs, entities that sell assets to the MLPs, and institutional investors. The
purpose of the convertible subordinated units is to increase the likelihood that during the subordination period there
will be available cash to be distributed to common unitholders. We expect to purchase subordinated units in direct
placements from such persons or other persons that may hold such units. MLP convertible subordinated units
generally are not entitled to distributions until holders of common units have received specified MQD, plus any
arrearages, and may receive less than common unitholders in distributions upon liquidation. Convertible
subordinated unitholders generally are entitled to MQD prior to the payment of incentive distributions to the general
partner, but are not entitled to arrearage rights. Therefore, MLP convertible subordinated units generally entail
greater risk than MLP common units. They are generally convertible automatically into the senior common units of
the same issuer at a one-to-one ratio upon the passage of time or the satisfaction of certain financial tests. Although
the means by which convertible subordinated units convert into senior common units depend on a security’s specific
terms, MLP convertible subordinated units typically are exchanged for common shares. These units do not trade on
a national exchange or over-the-counter, and there is no active market for convertible subordinated units. The value
of a convertible subordinated unit is a function of its worth if converted into the underlying common units.
Convertible subordinated units generally have similar voting rights as do MLP common units. Distributions may be
paid in cash or in-kind.
Equity Securities of MLP Affiliates. In addition to equity securities of MLPs, we may also invest in equity
securities of MLP affiliates. MLP affiliates are issuers of MLP I-Shares and general partners of MLPs.
MLP I-Shares. I-Shares represent an indirect investment in MLP common units. I-Shares are equity
securities issued by affiliates of MLPs, typically a limited liability company, that owns an interest in and manages
the MLP. The issuer has management rights but is not entitled to incentive distributions. The I-Share issuer’s assets
consist exclusively of MLP common units. Distributions to I-Share holders in the form of additional I-Shares are
generally equal in amount to the I-Units received by the I-Share issuer. The issuer of the I-Share is taxed as a
corporation; however, the MLP does not allocate income or loss to the I-Share issuer. Accordingly, investors receive
a Form 1099, are not allocated their proportionate share of income of the MLPs and are not subject to state income
tax filing obligations based solely on the issuer’s operations within a state.
General Partner Interests of MLPs are typically retained by an MLP’s original sponsors, such as its
founders, corporate partners, entities that sell assets to the MLP and investors. An entity holding general partner
interests, but not its investors, can be liable under certain circumstances for amounts greater than the amount of the
entity’s investment in the general partner interest. General partner interests often confer direct board participation
rights and in many cases, operating control, over the MLP. These interests themselves are generally not publicly
traded, although they may be owned by publicly traded entities. General partner interests receive cash distributions,
typically 2% of the MLP’s aggregate cash distributions, which are contractually defined in the partnership
agreement. In addition, holders of general partner interests typically hold incentive distribution rights (“IDRs”),
which provide them with a larger share of the aggregate MLP cash distributions as the distributions to limited
partner unitholders are increased to prescribed levels. General partner interests generally cannot be converted into
common units. The general partner interest can be redeemed by the MLP if the MLP unitholders choose to remove
the general partner, typically with a supermajority vote by limited partner unitholders.
Other Non-MLP Equity Securities. We also may invest up to 20% of our Total Assets in common and
preferred stock, limited liability company interests, limited partner interests, convertible securities, warrants and
depository receipts of companies that are organized as corporations, limited liability companies or limited
partnerships. Common stock generally represents an equity ownership interest in an issuer. Although common
stocks have historically generated higher average total returns than fixed-income securities over the long term,
common stocks also have experienced significantly more volatility in those returns and may under-perform relative
to fixed-income securities during certain periods. An adverse event, such as an unfavorable earnings report, may
depress the value of a particular common stock held by us. In addition, prices of common stocks are sensitive to
general movements in the stock market and a drop in the stock market may depress the price of common stocks to
which we have exposure. Common stock prices fluctuate for several reasons including changes in investors’
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perceptions of the financial condition of an issuer or the general condition of the relevant stock market, or the
occurrence of political or economic events which effect the issuers. In addition, common stock prices may be
particularly sensitive to rising interest rates, which increases borrowing costs and the costs of capital.
Restricted, Illiquid and Thinly-Traded Securities. We may invest up to 50% of our Total Assets in
restricted securities primarily through direct placements. Restricted securities are less liquid than securities traded in
the open market, therefore, we may not be able to readily sell such securities. Investments currently considered by
our Adviser to be illiquid because of such restrictions include subordinated convertible units and certain direct
placements of common units. Such securities are unlike securities that are traded in the open market, which can be
expected to be sold immediately if the market is adequate. The sale price of securities that are not readily marketable
may be lower or higher than the company’s most recent determination of their fair value. In addition, the value of
these securities typically requires more reliance on the judgment of our Adviser than that required for securities for
which there is an active trading market. Due to the difficulty in valuing these securities and the absence of an active
trading market for these securities, we may not be able to realize these securities’ true value, or may have to delay
their sale in order to do so.
Restricted securities generally can be sold in private transactions, pursuant to an exemption from
registration under the 1933 Act, or in a registered public offering. If the issuer of the restricted securities has an
effective registration statement on file with the SEC covering the restricted securities, our Adviser has the ability to
deem restricted securities as liquid. To enable us to sell our holdings of a restricted security not registered under the
1933 Act, we may have to cause those securities to be registered. When we must arrange registration because we
wish to sell the security, a considerable period may elapse between the time the decision is made to sell the security
and the time the security is registered so that we can sell it. We would bear the risks of any downward price
fluctuation during that period.
In recent years, a large institutional market developed for certain securities that are not registered under the
1933 Act, including private placements, repurchase agreements, commercial paper, foreign securities and corporate
bonds and notes. These instruments are often restricted securities because the securities are either themselves
exempt from registration or were sold in transactions not requiring registration, such as Rule 144A transactions.
Institutional investors generally will not seek to sell these instruments to the general public, but instead will often
depend on an efficient institutional market in which such unregistered securities can be resold or on an issuer’s
ability to honor a demand for repayment. Therefore, the fact that there are contractual or legal restrictions on resale
to the general public or certain institutions is not dispositive of the liquidity of such investments.
Rule 144A under the 1933 Act establishes a “safe harbor” from the registration requirements of the 1933
Act for resales of certain securities to qualified institutional buyers. Institutional markets for restricted securities that
exist or may develop as a result of Rule 144A may provide both readily ascertainable values for restricted securities
and the ability to liquidate an investment. An insufficient number of qualified institutional buyers interested in
purchasing Rule 144A-eligible securities held by us, however, could affect adversely the marketability of such
portfolio securities and we might be unable to dispose of such securities promptly or at reasonable prices.
We may also invest in securities that may not be restricted, but are thinly-traded. Although securities of
certain MLPs trade on the New York Stock Exchange (“NYSE”), NYSE MKT LLC (formerly known as AMEX),
the NASDAQ National Market or other securities exchanges or markets, such securities may have a trading volume
lower than those of larger companies due to their relatively smaller capitalizations. Such securities may be difficult
to dispose of at a fair price during times when we believe it is desirable to do so. Thinly-traded securities are also
more difficult to value and our Adviser’s judgment as to value will often be given greater weight than market
quotations, if any exist. If market quotations are not available, thinly-traded securities will be valued in accordance
with procedures established by the Board. Investment of capital in thinly-traded securities may restrict our ability to
take advantage of market opportunities. The risks associated with thinly-traded securities may be particularly acute
in situations in which our operations require cash and could result in us borrowing to meet our short term needs or
incurring losses on the sale of thinly-traded securities.
Repurchase Agreements. We may enter into “repurchase agreements” backed by U.S. Government
securities. A repurchase agreement arises when we purchase a security and simultaneously agree to resell it to the
vendor at an agreed upon future date. The resale price is greater than the purchase price, reflecting an agreed upon
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market rate of return that is effective for the period of time we hold the security and that is not related to the coupon
rate on the purchased security. Such agreements generally have maturities of not more than seven days and could be
used to permit us to earn interest on assets awaiting long term investment. We require continuous maintenance by
the custodian for our account in the Federal Reserve/Treasury Book Entry System of collateral in an amount equal
to, or in excess of, the market value of the securities that are the subject of a repurchase agreement. Repurchase
agreements maturing in more than seven days are considered illiquid securities. In the event of a bankruptcy or other
default of a seller of a repurchase agreement, we could experience both delays in liquidating the underlying security
and losses, including: (a) possible decline in the value of the underlying security during the period while we seek to
enforce our rights thereto; (b) possible subnormal levels of income and lack of access to income during this period;
and (c) expenses of enforcing its rights.
Reverse Repurchase Agreements. We may enter into reverse repurchase agreements for temporary purposes
with banks and securities dealers if the creditworthiness of the bank or securities dealer has been determined by our
Adviser to be satisfactory. A reverse repurchase agreement is a repurchase agreement in which we are the seller of,
rather than the investor in, securities and agree to repurchase them at an agreed-upon time and price. Use of a
reverse repurchase agreement may be preferable to a regular sale and later repurchase of securities because it avoids
certain market risks and transaction costs.
At the time when we enter into a reverse repurchase agreement, liquid assets (such as cash, U.S.
Government securities or other “high-grade” debt obligations) of ours having a value at least as great as the purchase
price of the securities to be purchased will be segregated on our books and held by the custodian throughout the
period of the obligation. The use of reverse repurchase agreements by us creates leverage which increases our
investment risk. If the income and gains on securities purchased with the proceeds of these transactions exceed the
cost, our earnings or net asset value will increase faster than otherwise would be the case; conversely, if the income
and gains fail to exceed the cost, earnings or net asset value would decline faster than otherwise would be the case.
We intend to enter into reverse repurchase agreements only if the income from the investment of the proceeds is
expected to be greater than the expense of the transaction, because the proceeds are invested for a period no longer
than the term of the reverse repurchase agreement.
Margin Borrowing. Although we do not currently intend to, we may in the future use margin borrowing of
up to 33 1/3% of our Total Assets for investment purposes when our Adviser believes it will enhance returns.
Margin borrowing creates certain additional risks. For example, should the securities that are pledged to brokers to
secure margin accounts decline in value, or should brokers from which we have borrowed increase their
maintenance margin requirements (i.e., reduce the percentage of a position that can be financed), then we could be
subject to a “margin call,” pursuant to which we must either deposit additional funds with the broker or suffer
mandatory liquidation of the pledged securities to compensate for the decline in value. In the event of a precipitous
drop in the value of our assets, we might not be able to liquidate assets quickly enough to pay off the margin debt
and might suffer mandatory liquidation of positions in a declining market at relatively low prices, thereby incurring
substantial losses. For these reasons, the use of borrowings for investment purposes is considered a speculative
investment practice. Any use of margin borrowing by us would be subject to the limitations of the 1940 Act,
including the prohibition on our issuing more than one class of senior securities, and the asset coverage requirements
discussed earlier in this statement of additional information. See “Investment Limitations.”
Interest Rate Transactions. We may, but are not required to, use interest rate transactions such as swaps,
caps and floors in an attempt to reduce the interest rate risk arising from our leveraged capital structure. There is no
assurance that the interest rate hedging transactions into which we enter will be effective in reducing our exposure to
interest rate risk. Hedging transactions are subject to correlation risk, which is the risk that payment on our hedging
transactions may not correlate exactly with our payment obligations on senior securities.
The use of interest rate transactions is a highly specialized activity that involves investment techniques and
risks different from those associated with ordinary portfolio security transactions. In an interest rate swap, we would
agree to pay to the other party to the interest rate swap (known as the “counterparty”) a fixed rate payment in
exchange for the counterparty agreeing to pay to us a variable rate payment that is intended to approximate our
variable rate payment obligation on any variable rate borrowings or preferred stock. The payment obligations would
be based on the notional amount of the swap. In an interest rate cap, we would pay a premium to the counterparty to
the interest rate cap and, to the extent that a specified variable rate index exceeds a predetermined fixed rate, it
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would receive from the counterparty payments of the difference based on the notional amount of such cap. In an
interest rate floor, we would be entitled to receive, to the extent that a specified index falls below a predetermined
interest rate, payments of interest on a notional principal amount from the party selling the interest rate floor. When
interest rate transactions are outstanding, we will segregate liquid assets with our custodian in an amount equal to its
net payment obligation under the transactions. Therefore, depending on the state of interest rates in general, our use
of interest rate transactions could enhance or decrease cash flow available to make payments with respect to any
preferred shares. Furthermore, to the extent that there is a decline in interest rates, the value of the interest rate
transactions could decline, which could result in a decline in our net asset value. In addition, if the counterparty to an
interest rate transaction defaults, we would not be able to use the anticipated net receipts under the interest rate
transaction to offset our cost of financial leverage.
Securities Lending. We may lend securities to parties such as broker-dealers or institutional investors.
Securities lending allows us to retain ownership of the securities loaned and, at the same time, to earn additional
income. Because there may be delays in the recovery of loaned securities, or even a loss of rights in collateral
supplied should the borrower fail financially, loans will be made only to parties deemed by our Adviser to be of
good credit and legal standing. Furthermore, loans of securities will only be made if, in our Adviser’s judgment, the
consideration to be earned from such loans would justify the risk.
Our Adviser understands that it is the current view of the SEC staff that we may engage in loan transactions
only under the following conditions: (1) we must receive 100% collateral in the form of cash or cash equivalents
(e.g., U.S. Treasury bills or notes) from the borrower; (2) the borrower must increase the collateral whenever the
market value of the securities loaned (determined on a daily basis) rises above the value of the collateral; (3) after
giving notice, we must be able to terminate the loan at any time; (4) we must receive reasonable interest on the loan
or a flat fee from the borrower, as well as amounts equivalent to any dividends, interest, or other distributions on the
securities loaned and to any increase in market value; (5) we may pay only reasonable custodian fees in connection
with the loan; and (6) the Board must be able to vote proxies on the securities loaned, either by terminating the loan
or by entering into an alternative arrangement with the borrower.
Temporary Investments and Defensive Investments. Pending investment of the proceeds of an offering
(which we expect may take up to approximately three months following the closing of an offering), we may invest
up to 100% of net offering proceeds in cash, cash equivalents, securities issued or guaranteed by the U.S.
Government or its instrumentalities or agencies, high quality, short-term money market instruments, short-term debt
securities, certificates of deposit, bankers’ acceptances and other bank obligations, commercial paper rated in the
highest category by a rating agency or other fixed income securities-all of which are expected to provide a lower
yield than the securities of MLPs and their affiliates. We also may invest in such instruments on a temporary basis to
meet working capital needs including, but not limited to, the need for collateral in connection with certain
investment techniques, to hold a reserve pending payment of dividends, and to facilitate the payment of expenses
and settlement of trades. We anticipate that under normal market conditions not more than 5% of our Total Assets
will be invested in these instruments.
Under adverse market or economic conditions, we may invest 100% of our Total Assets in these securities.
The yield on such securities may be lower than the returns on MLP securities or yields on lower rated fixed income
securities. To the extent that we use this strategy, we may not achieve our investment objective.
Covered Call Options Strategy
We may also seek to provide current income from gains earned through a covered call option strategy. A
call option on a security is a contract that gives the holder of such call option the right to buy the security underlying
the call option from the writer of such call option at a specified price (exercise price) at any time during the term of
the option. At the time the call option is sold, the writer of a call option receives a premium from the buyer of such
call option.
If we write a call option on a security or basket of securities, we have the obligation upon exercise of such
call option to deliver the underlying security or securities upon payment of the exercise price. As the writer of such
call options, in effect, during the term of the option, in exchange for the premium received by us, we sell the
potential appreciation above the exercise price in the value of securities covered by the options. Therefore, we
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forego part of the potential appreciation for part of our equity portfolio in exchange for the call premium received,
but retain the risk of potential decline in those securities below the price which is equal to the excess of the exercise
price of the call option over the premium per share received on the call option.
If we write a call option, we may terminate our obligation by effecting a closing purchase transaction. This
is accomplished by purchasing a call option with the same terms as the option previously written. However, once we
have been assigned an exercise notice, we will be unable to effect a closing purchase transaction. There can be no
assurance that a closing purchase transaction can be effected when we so desire.
Other principal factors affecting the market value of an option include supply and demand, interest rates,
the current market price and price volatility of the underlying security and the time remaining until the expiration
date of the option. Gains and losses on investments in options depend, in part, on the ability of our Adviser to
predict correctly the effect of these factors.
When we write a call option, an amount equal to the premium received by us will be recorded as a liability
and will be subsequently adjusted to the current fair value of the option written. Premiums received from writing
options that expire unexercised are treated by us as realized gains from investments on the expiration date. If we
repurchase a written call option prior to its exercise, the difference between the premium received and the amount
paid to repurchase the option is treated as a realized gain or realized loss. If a call option is exercised, the premium
is added to the proceeds from the sale of the underlying security in determining whether we have realized a gain or
loss.
Although our Adviser will attempt to take appropriate measures to minimize the risks relating to writing
covered call options, there can be no assurance that we will succeed in any option-writing program we undertake.
MANAGEMENT OF THE COMPANY
Directors and Officers
Our business and affairs are managed under the direction of the Board of Directors. Accordingly, the Board
of Directors provides broad supervision over our affairs, including supervision of the duties performed by our
Adviser. Our officers are responsible for our day-to-day operations. Our Board of Directors is currently comprised
of five directors, three of whom are not “interested persons” (as defined in the 1940 Act) of our Adviser or its
affiliates (“Independent Directors”). The names, ages and addresses of each of our directors and officers, together
with their principal occupations and other affiliations during the past five years, are set forth below. Each director
and officer will hold office for his respective term and until his successor is duly elected and qualified, or until he
resigns or is removed in the manner provided by law. The Board of Directors is divided into three classes. Directors
of each class are elected to serve three year terms and until their successors are duly elected and qualify. Each year
only one class of directors is elected by the stockholders. Unless otherwise indicated, the address of each director
and officer is 11550 Ash Street, Suite 300, Leawood, Kansas 66211.
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NAME AND AGE
Independent
Directors

POSITION(S)
HELD WITH
COMPANY,
TERM OF
OFFICE AND
LENGTH OF
TIME SERVED

PRINCIPAL
OCCUPATION
DURING PAST FIVE
YEARS

NUMBER OF
PORTFOLIOS
IN FUND
COMPLEX
OVERSEEN BY
DIRECTOR(1)

OTHER PUBLIC
COMPANY
DIRECTORSHIPS
HELD DURING
PAST FIVE YEARS

Conrad S. Ciccotello
(Born 1960)

Class I director;
Director since 2010

Associate Professor of
Risk Management and
Insurance, Robinson
College of Business,
Georgia State
University (faculty
member since 1999);
Director of the Asset
and Wealth
Management Program;
Investment Consultant
to the University
System of Georgia for
its defined contribution
retirement plan;
Formerly Faculty
Member, Pennsylvania
State University (19971999); Published a
number of academic
and professional
journal articles on
investment company
performance and
structure, with a focus
on MLPs.

5

CorEnergy
Infrastructure Trust,
Inc., Peachtree
Alternative Strategies
Fund

Rand C. Berney
(Born 1955)

Class II director;
Director since
January 1, 2014

Executive-inResidence and
Professor for
Professional Financial
Planning Course and
Professional Ethics
Course, College of
Business
Administration, Kansas
State University since
2012; Formerly Senior
Vice President of
Corporate Shared
Services of
ConocoPhillips from
2009 to 2012, Vice
President and
Controller of
ConocoPhillips from
2002 to 2009, and Vice
President and
Controller of Phillips
Petroleum Company
from 1997 to 2002;
Member of the
Oklahoma Society of
CPAs, the Financial
Executive Institute,
American Institute of
Certified Public
Accountants, the
Institute of Internal

5

None
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NAME AND AGE

POSITION(S)
HELD WITH
COMPANY,
TERM OF
OFFICE AND
LENGTH OF
TIME SERVED

PRINCIPAL
OCCUPATION
DURING PAST FIVE
YEARS
Auditors and the
Institute of
Management
Accountants.

NUMBER OF
PORTFOLIOS
IN FUND
COMPLEX
OVERSEEN BY
DIRECTOR(1)

OTHER PUBLIC
COMPANY
DIRECTORSHIPS
HELD DURING
PAST FIVE YEARS

Charles E. Health
(Born 1942)

Class II director;
Director since 2010

Retired in 1999,
Formerly Chief
Investment Officer, GE
Capital’s Employers
Reinsurance
Corporation (19891999). Chartered
Financial Analyst
(“CFA”) charterholder.

5

CorEnergy
Infrastructure Trust,
Inc.

Alexandra Herger
(Born 1957)

Class III director;
Director since
January 1, 2015

Retired in 2014;
Previously interim vice
president of
exploration for
Marathon Oil and
director of international
exploration and new
ventures for Marathon
Oil from 2008 to 2014;
Held various positions
with Shell Exploration
and Production Co.
between 2002 and
2008; Member of the
Society of Exploration
Geophysicists, the
American Association
of Petroleum
Geologists, the
Houston Geological
Society and the
Southeast Asia
Petroleum Exploration
Society; Member of the
2010 Leadership
Texas/Foundation for
Women’s Resources
since 2010; Director of
Panoro Energy ASA,
an international
independent oil and gas
company listed on the
Oslo Stock Exchange;
Director of Tethys Oil,
a Swedish energy
company focused on
exploration and
production of oil listed
on Nasdaq Stockholm.

5

None

Class III Director;
Director and
Chairman of the

Chief Executive
Officer of the Adviser;
Managing Director of
the Adviser and

5

None

Interested Directors and
Officers(2)
H. Kevin Birzer
(Born 1959)
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NAME AND AGE

Terry C. Matlack
(Born 1956)

POSITION(S)
HELD WITH
COMPANY,
TERM OF
OFFICE AND
LENGTH OF
TIME SERVED
Board since 2010

Class I Director;
Director since
November 12, 2012

PRINCIPAL
OCCUPATION
DURING PAST FIVE
YEARS
member of the
Investment Committee
of the Adviser since
2002; Director and
Chairman of the Board
of each of the
Company, TYG, TPZ,
TTP and NDP since its
inception; of each of
TYY and TYN from its
inception until its
merger into TYG
effective June 23,
2014, and of Tortoise
Capital Resources
Corporation (“TTO”),
which changed its
name to CorEnergy
Infrastructure Trust,
Inc. on December 3,
2012 (“CORR”), from
its inception through
November 2011. CFA
charterholder.
Managing Director of
the Adviser and
member of the
Investment Committee
of the Adviser since
2002; Director of each
of TYG, TPZ, TTP and
NDP since November
12, 2012 and of each of
TYY and TYN from
November 12, 2012
until its merger into
TYG effective June 23,
2014; Chief Executive
Officer of the
Company from 2010 to
June 30, 2015, of each
of TYG and TPZ from
May 2011 to June 30,
2015, of each of TTP
and NDP from its
inception to June 30,
2015 and of each of
TYY and TYN from
May 2011 until its
merger into TYG
effective June 23,
2014; Chief Financial
Officer of each of
TYY, TYN and TPZ
from its inception to
May 2011, and of TTO
from its inception to
June 2012. CFA
charterholder.

S-15

NUMBER OF
PORTFOLIOS
IN FUND
COMPLEX
OVERSEEN BY
DIRECTOR(1)

5

OTHER PUBLIC
COMPANY
DIRECTORSHIPS
HELD DURING
PAST FIVE YEARS

Epiq Systems, Inc.
(until June 2012)

NAME AND AGE
P. Bradley Adams
(Born 1960)

POSITION(S)
HELD WITH
COMPANY,
TERM OF
OFFICE AND
LENGTH OF
TIME SERVED
Chief Executive
Officer since
June 30, 2015;
Principal Financial
Officer and
Treasurer since May
18, 2017

PRINCIPAL
OCCUPATION
DURING PAST FIVE
YEARS
Managing Director of
the Adviser since
January 2013; Director
of Financial Operations
of the Adviser from
2005 to January 2013;
Chief Executive
Officer of each of
TYG, TPZ, TTP and
NDP since June 30,
2015; Principal
Financial Officer and
Treasurer or each of
TYG, TPZ, TTP and
NDP since May 18,
2017; Chief Financial
Officer of the
Company from 2010 to
June 30, 2015, of each
of TYG and TPZ from
May 2011 to June 30,
2015, of each of TTP
and NDP from its
inception to June 30,
2015 and of each of
TYY and TYN from
May 2011 to June 23,
2014; Assistant
Treasurer of each of
TYG, TYY, and TYN
from 2005 to May
2011, of TPZ from its
inception to May 2011,
and of TTO from its
inception to June 2012.

NUMBER OF
PORTFOLIOS
IN FUND
COMPLEX
OVERSEEN BY
DIRECTOR(1)
N/A

OTHER PUBLIC
COMPANY
DIRECTORSHIPS
HELD DURING
PAST FIVE YEARS
None

Matthew G.P. Sallee
(Born 1978)

President since June
30, 2015

Managing Director of
the Adviser since
January 2014 and
member of the
Investment Committee
of the Adviser since
June 30, 2015;
Portfolio Manager of
the Adviser since July
2013; Senior
Investment Analyst of
the Adviser from June
2012 to July 2013;
Investment Analyst of
the Adviser from 2009
to June 2012; Research
Analyst of the Adviser
from 2005 to 2009; and
President of TYG since
June 30, 2015. CFA
charterholder.

N/A

None

Nicholas S. Holmes
(Born 1985)

Vice President since
June 30, 2015

Investment Analyst of
the Adviser since
January 2015;
Research Analyst of

N/A

None
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NAME AND AGE

POSITION(S)
HELD WITH
COMPANY,
TERM OF
OFFICE AND
LENGTH OF
TIME SERVED

PRINCIPAL
OCCUPATION
DURING PAST FIVE
YEARS
the Adviser from
January 2012 through
December 2014 and
Assistant Research
Analyst from January
2010 through
December 2011; Vice
President of TYG since
June 30, 2015. CFA
charterholder.

NUMBER OF
PORTFOLIOS
IN FUND
COMPLEX
OVERSEEN BY
DIRECTOR(1)

OTHER PUBLIC
COMPANY
DIRECTORSHIPS
HELD DURING
PAST FIVE YEARS

Shobana Gopal
(Born 1962)

Vice President since
June 30, 2015

Director, Tax of the
Adviser since January
2013; Tax Analyst of
the Adviser from
September 2006
through December
2012; Vice President of
each of TYG, TPZ,
TTP and NDP since
June 30, 2015.

N/A

None

Diane Bono
(Born 1958)

Chief Compliance
Officer since
inception; Secretary
since May 2013

Chief Compliance
Officer of the Adviser
since June 2006;
Director of Compliance
of the Adviser from
September 2005 to
June 2006; Chief
Compliance Officer of
TYG since June 2006
and of each of TPZ,
TTP and NDP since its
inception; Secretary of
each of TYG, TPZ,
TTP and NDP since
May 2013, and of each
of TYY and TYN from
May 2013 to June 23,
2014.

N/A

None

(1)

This number includes TYG, TPZ, TTP, NDP and the Company. Our Adviser also serves as the investment
adviser to TYG, TPZ, TTP, and NDP.

(2)

As a result of their respective positions held with our Adviser or its affiliates, these individuals are
considered “interested persons” of ours within the meaning of the 1940 Act.

In addition to the experience provided in the table above, each director possesses the following
qualifications, attributes and skills, each of which factored into the conclusion to invite them to join our Board of
Directors: Mr. Ciccotello, experience as a college professor, a Ph.D. in finance and expertise in energy infrastructure
MLPs; Mr. Berney, experience as a college professor, executive leadership and business experience; Mr. Heath and
Ms. Herger, executive leadership and business experience; and Mr. Birzer and Mr. Matlack, investment management
experience as an executive, portfolio manager and leadership roles with our Adviser.
Other attributes and qualifications considered for each director in connection with their selection to join our
Board of Directors were their character and integrity; and their willingness and ability to serve and commit the time
necessary to perform the duties of a director for both us and for other funds in the Tortoise fund complex. In
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addition, as to each director other than Mr. Birzer and Mr. Matlack, their status as an Independent Director; and, as
to Mr. Birzer and Mr. Matlack, their roles with our Adviser were an important factor in their selection as directors.
No experience, qualification, attribute or skill was by itself controlling.
Mr. Birzer serves as Chairman of the Board of Directors. Mr. Birzer is an “interested person” of ours within
the meaning of the 1940 Act. The appointment of Mr. Birzer as Chairman reflects the Board of Director’s belief that
his experience, familiarity with our day-to-day operations and access to individuals with responsibility for our
management and operations provides the Board of Directors with insight into our business and activities and, with
his access to appropriate administrative support, facilitates the efficient development of meeting agendas that
address our business, legal and other needs and the orderly conduct of meetings of the Board of Directors. Mr. Heath
serves as Lead Independent Director. The Lead Independent Director will, among other things, chair executive
sessions of the three directors who are Independent Directors, serve as a spokesperson for the Independent Directors
and serve as a liaison between the Independent Directors and our management. The Independent Directors will
regularly meet outside the presence of management and are advised by independent legal counsel. The Board of
Directors also has determined that its leadership structure, as described above, is appropriate in light of our size and
complexity, the number of Independent Directors and the Board of Directors’ general oversight responsibility. The
Board of Directors also believes that its leadership structure not only facilitates the orderly and efficient flow of
information to the Independent Directors from management, but also enhances the independent and orderly exercise
of its responsibilities.
We have an audit and valuation committee consisting of four Independent Directors (the “Audit
Committee”). The Audit Committee members are Conrad S. Ciccotello (Chairman), Rand C. Berney, Charles E.
Heath and Alexandra Herger. The Audit Committee’s function is to oversee our accounting policies, financial
reporting and internal control system. The Audit Committee makes recommendations regarding the selection of our
independent registered public accounting firm, reviews the independence of such firm, reviews the scope of the
audit and internal controls, considers and reports to the Board on matters relating to our accounting and financial
reporting practices, and performs such other tasks as the full Board deems necessary or appropriate. The Audit
Committee held four meetings in the fiscal year ended November 30, 2016.
We have a nominating and governance committee that consists exclusively of four Independent Directors
(the “Nominating Committee”). The Nominating Committee members are Conrad S. Ciccotello, Rand C. Berney,
Charles E. Heath (Chairman) and Alexandra Herger. The Nominating Committee’s function is to nominate and
evaluate Independent Director candidates, review the compensation arrangements for each of the directors, review
corporate governance issues and developments, and develop and recommend to the Board corporate governance
guidelines and procedures, to the extent appropriate. The Nominating Committee will consider nominees
recommended by shareholders so long as such recommendations are made in accordance with the our Bylaws. The
Nominating Committee held one meeting in the fiscal year ended November 30, 2016.
We also have a compliance committee that consists exclusively of four Independent Directors (the
“Compliance Committee”). The Compliance Committee’s function is to review and assess management’s
compliance with applicable securities laws, rules and regulations, monitor compliance with our Code of Ethics, and
handle other matters as the Board or committee chair deems appropriate. The Compliance Committee members are
Conrad S. Ciccotello, Rand C. Berney (Chairman), Charles E. Heath and Alexandra Herger. The Compliance
Committee held two meetings in the fiscal year ended November 30, 2016.
We also have an Executive Committee consisting of H. Kevin Birzer and Charles E. Heath that has
authority to exercise the powers of the Board (i) to address emergency matters where assembling the full Board in a
timely manner is impracticable, or (ii) to address matters of an administrative or ministerial nature. Mr. Birzer is an
“interested person” within the meaning of the 1940 Act. In the absence of either member of the Executive
Committee, the remaining member is authorized to act alone. The Executive Committee held two meetings in the
fiscal year ended November 30, 2016.
The Board of Directors’ role in our risk oversight reflects its responsibility under applicable state law to
oversee generally, rather than to manage, our operations. In line with this oversight responsibility, the Board of
Directors will receive reports and make inquiry at its regular meetings and as needed regarding the nature and extent
of significant risks (including investment, compliance and valuation risks) that potentially could have a materially
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adverse impact on our business operations, investment performance or reputation, but relies upon our management
to assist it in identifying and understanding the nature and extent of such risks and determining whether, and to what
extent, such risks may be eliminated or mitigated. In addition to reports and other information received from our
management regarding our investment program and activities, the Board of Directors as part of its risk oversight
efforts will meet at its regular meetings and as needed with our Adviser’s Chief Compliance Officer to discuss,
among other things, risk issues and issues regarding our policies, procedures and controls. The Board of Directors
may be assisted in performing aspects of its role in risk oversight by the Audit Committee and such other standing or
special committees as may be established from time to time. For example, the Audit Committee will regularly meet
with our independent public accounting firm to review, among other things, reports on our internal controls for
financial reporting.
The Board of Directors believes that not all risks that may affect us can be identified, that it may not be
practical or cost-effective to eliminate or mitigate certain risks, that it may be necessary to bear certain risks (such as
investment-related risks) to achieve our goals and objectives, and that the processes, procedures and controls
employed to address certain risks may be limited in their effectiveness. Moreover, reports received by the directors
as to risk management matters are typically summaries of relevant information and may be inaccurate or incomplete.
As a result of the foregoing and other factors, the risk management oversight of the Board of Directors is subject to
substantial limitations.
Directors and officers who are interested persons of ours or the Administrator will receive no salary or fees
from us. For the 2017 fiscal year, each Independent Director receives from us an annual retainer of $33,000 (plus an
additional $2,000 for the Chairman of the Audit Committee and an additional $1,000 for each other committee
chairman) and a fee of $1,000 (and reimbursement for related expenses) for each meeting of the Board or Audit
Committee attended in person (or $500 for each Board or Audit Committee meeting attended telephonically, or for
each Audit Committee meeting attended in person that is held on the same day as a Board meeting), and an
additional $500 for each other committee meeting attended in person or telephonically. No director or officer is
entitled to receive pension or retirement benefits from us.
The table below sets forth the compensation paid to the directors by us for the fiscal year ended
November 30, 2016.

Name and Position With
the Company

Independent Directors
Conrad S. Ciccotello
Rand C. Berney
Charles E. Heath
Alexandra Herger
Interested Directors
H. Kevin Birzer
Terry C. Matlack
_____________________

Aggregate
Compensation From
the Company

Aggregate Compensation From
the Company and Fund Complex
Paid to Directors*

$
$
$
$

46,000
45,000
45,000
44,000

$
$
$
$

170,000
165,000
165,000
160,000

$
$

0
0

$
$

0
0
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The following table sets forth the dollar range of equity securities beneficially owned by each director of
the Company as of December 31, 2016.
Aggregate Dollar Range of
Equity Securities in all
Aggregate Dollar Range of Registered Investment
Company Securities
Companies Overseen by
Beneficially Owned By
Director in Family of
Director
Investment Companies*

Name of Director

Independent Directors
Conrad S. Ciccotello
Rand C. Berney
Charles E. Heath
Alexandra Herger **
Interested Directors
H. Kevin Birzer
Terry C. Matlack
_____________
*
Includes the Company, TYG, TPZ, TTP and NDP.

$10,001-$50,000
$10,001-$50,000
$50,001-$100,000
None

Over $100,000
Over $100,000
Over $100,000
$10,001-$50,000

Over $100,000
Over $100,000

Over $100,000
Over $100,000

As of December 31, 2016, the officers and directors of the Company, as a group, owned less than 1% of
any class of the Company’s outstanding shares of stock.
Control Persons
As of July 31, 2017, the following persons owned of record or beneficially more than 5% of our common
stock:
Percentage of Outstanding
Name and Address

Morgan Stanley Smith Barney LLC
200 Westchester Avenue
Purchase, NY 10577

Shares Held

Shares

11,136,031

23.6%

Charles Schwab & Co., Inc.
211 Main Street
San Francisco, CA 94105

5,553,480

11.8%

Merrill Lynch Safekeeping
4 Corporate Place
Piscataway, NJ 08854

4,426,262

9.4%

Wells Fargo Clearing Services, LLC
One North Jefferson Avenue
St. Louis, MO 63103

4,011,084

8.5%

National Financial Services LLC
245 Summer Street
Boston, MA 02210

3,772,798

8.0%

UBS Financial Services Inc.
1200 Harbor Boulevard
Weehawken, NJ 07086

3,057,974

6.5%
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As of July 31, 2017, the following persons owned of record or beneficially more than 5% of our MRP
Shares.
Shares Held

Percent of Outstanding
Shares

Massachusetts Mutual Life Insurance Co.
1295 State Street
Springfield, Massachusetts 01111

2,500,000

56.8%

Prudential Financial, Inc.
751 Broad Street
Newark, New Jersey 07102-3777

1,000,000

22.7%

United of Omaha Life Insurance Company
Mutual of Omaha Insurance Company
Mutual of Omaha Plaza
Omaha, Nebraska 68175-1011

400,000

9.1%

National Life Insurance Company
One National Life Drive
Montpelier, Vermont 05604

400,000

9.1%

Name and Address

Indemnification of Directors and Officers
Maryland law permits a Maryland corporation to include in its charter a provision limiting the liability of
its directors and officers to the corporation and its stockholders for money damages except for liability resulting
from (a) actual receipt of an improper benefit or profit in money, property or services or (b) active and deliberate
dishonesty which is established by a final judgment as being material to the cause of action. Our Charter contains
such a provision which eliminates directors’ and officers’ liability to the maximum extent permitted by Maryland
law and the 1940 Act.
Our Charter authorizes, to the maximum extent permitted by Maryland law and the 1940 Act, us to
indemnify any present or former director or officer or any individual who, while a director or officer of ours and at
our request, serves or has served another corporation, real estate investment trust, partnership, joint venture, trust,
employee benefit plan or other enterprise as a director, officer, partner or trustee, from and against any claim or
liability to which that person may become subject or which that person may incur by reason of his or her status as a
present or former director or officer of ours or as a present or former director, officer, partner or trustee of another
corporation, real estate investment trust, partnership, joint venture, trust, employee benefit plan or other enterprise,
and to pay or reimburse his or her reasonable expenses in advance of final disposition of a proceeding. Our Bylaws
obligate us, to the maximum extent permitted by Maryland law to indemnify any present or former director or
officer or any individual who, while a director of ours and at our request, serves or has served another corporation,
real estate investment trust, partnership, joint venture, trust, employee benefit plan or other enterprise as a director,
officer, partner or trustee and who is made, or threatened to be made, a party to the proceeding by reason of his or
her service in that capacity from and against any claim or liability to which that person may become subject or
which that person may incur by reason of his or her status as a present or former director or officer of ours and to
pay or reimburse his or her reasonable expenses in advance of final disposition of a proceeding. Our obligation to
indemnify any director, officer or other individual, however, is limited by the 1940 Act which prohibits us from
indemnifying any director, officer or other individual (including advancing legal fees or making payments for
settlements and judgments) from any liability resulting from the willful misconduct, bad faith, gross negligence in
the performance of duties or reckless disregard of applicable obligations and duties of the directors, officers or other
individuals. To the maximum extent permitted by Maryland law and the 1940 Act, our Charter and Bylaws also
permit us to indemnify and advance expenses to any person who served a predecessor of ours in any of the
capacities described above and any employee or agent of ours or a predecessor of ours.
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Maryland law requires a corporation (unless its charter provides otherwise, which our Charter does not) to
indemnify a director or officer who has been successful, on the merits or otherwise, in the defense of any proceeding
to which he is made, or threatened to be made, a party by reason of his service in that capacity. Maryland law
permits a corporation to indemnify its present and former directors and officers, among others, against judgments,
penalties, fines, settlements and reasonable expenses actually incurred by them in connection with any proceeding to
which they may be made, or threatened to be made, a party by reason of their service in those or other capacities
unless it is established that (a) the act or omission of the director or officer was material to the matter giving rise to
the proceeding and (1) was committed in bad faith, or (2) was the result of active and deliberate dishonesty, (b) the
director or officer actually received an improper personal benefit in money, property or services or (c) in the case of
any criminal proceeding, the director or officer had reasonable cause to believe that the act or omission was
unlawful.
However, under Maryland law, a Maryland corporation may not indemnify for an adverse judgment in a
suit by or in the right of the corporation or for a judgment of liability on the basis that personal benefit was
improperly received, unless in either case a court orders indemnification and then only for expenses. In addition,
Maryland law permits a corporation to advance reasonable expenses to a director or officer upon the corporation’s
receipt of (a) a written affirmation by the director or officer of his good faith belief that he has met the standard of
conduct necessary for indemnification by the corporation, and (b) a written undertaking by him or on his behalf to
repay the amount paid or reimbursed by the corporation if it is ultimately determined that the standard of conduct
was not met. Our obligation to indemnify any director, officer or other individual, however, is limited by the 1940
Act, which prohibits us from indemnifying any director, officer or other individual from any liability resulting from
the willful misconduct, bad faith, gross negligence in the performance of duties or reckless disregard of applicable
obligations and duties of the directors, officers or other individuals.
Investment Adviser
Tortoise Capital Advisors, L.L.C. serves as our investment adviser. The Adviser, which was formed in
2002, specializes in essential assets investing, including the energy value chain. The Adviser is wholly-owned by
Tortoise Investments, LLC. Employees under the Tortoise Investments family, including the members of the
Adviser’s Investment Committee, hold a minority interest in Tortoise Investments, and Montage Investments, LLC,
a wholly-owned subsidiary of Mariner Holdings, LLC, owns a majority interest in Tortoise Investments, LLC.
Messrs. Birzer, Hamel, Malvey and Matlack, four of the eight members of the Adviser’s investment committee,
have entered into service agreements with the Adviser that have a one-year initial term, as well as one-year
automatic renewals under normal circumstances and receive a base guaranteed payment for the services they
provide. They are also eligible for an annual cash bonus based on, among other things, the services they provide,
the Adviser’s pre-tax earnings and the satisfaction of certain other conditions, including compliance by the Adviser
with certain contractual covenants and compliance by each of the closed-end funds managed by the Adviser,
including the Company, with applicable rules and regulations. The Adviser’s four other portfolio managers, and
investment committee members, Messrs. Kessens, Mick, Sallee and Thummel have also entered into service
agreements with the Adviser that have a one-year initial term, as well as one-year automatic renewals under normal
circumstances, and receive a base guaranteed payment for the services they provide. They are also eligible for an
annual cash bonus under the Adviser’s cash bonus plan. The Adviser’s earnings are based in part on the value of
assets held in our portfolio, as the Adviser’s fee is a percentage of our average monthly Managed Assets. Additional
benefits received by the investment committee members are normal and customary employee benefits generally
available to all salaried employees. Each investment committee member owns own an equity interest in Tortoise
Investments, LLC and each thus benefits from increases in the net income of the Adviser. Our Adviser is located at
11550 Ash Street, Suite 300, Leawood, Kansas 66211. As of July 31, 2017, our Adviser had approximately
$16.6 billion in assets under management in the energy sector.
Pursuant to an Investment Advisory Agreement (the “Advisory Agreement”), our Adviser, subject to
overall supervision by the Board, manages our investments. Our Adviser regularly provides us with investment
research advice and supervision and will furnish continuously an investment program for us, consistent with our
investment objective and policies.
The investment management of our portfolio is the responsibility of our Adviser’s investment committee
consisting of H. Kevin Birzer, Zachary A. Hamel, Kenneth P. Malvey, Terry C. Matlack, Brian A. Kessens, James
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R. Mick, Matthew G.P. Sallee and Robert J. Thummel, Jr. The investment committee provides investment strategy
oversight to the portfolio management team who implements the strategy. Messrs. Birzer, Hamel, Malvey and
Matlack have served as members of the Investment Committee since 2002. Messrs. Kessens, Mick, Sallee and
Thummel, have been involved in managing NTG since July 2013, and have served as a member of the Investment
committee since June 30, 2015. While responsibility for monitoring, review, and analysis of individual securities is
spread among various individual members of the portfolio management team, all portfolio management decisions
and reviews are based on a team approach. Each Messrs. Birzer, Hamel, Malvey and Matlack has been a portfolio
manager since we commenced operations in July 2010 and have been members of our Adviser’s investment
committee since 2002. The remaining portfolio managers, Messrs. Kessens, Mick, Sallee and Thummel, have been
involved with managing our portfolio since July 2013 and have been members of our Adviser’s investment
committee since June 30, 2015.
The following table provides information about the number of and total assets in other accounts managed
by the senior investment team as of November 30, 2016.

Name of Manager
H. Kevin Birzer
Registered investment companies
Other pooled investment vehicles
Other accounts
Zachary A. Hamel
Registered investment companies
Other pooled investment vehicles
Other accounts
Kenneth P. Malvey
Registered investment companies
Other pooled investment vehicles
Other accounts
Terry C. Matlack
Registered investment companies
Other pooled investment vehicles
Other accounts
Brian A. Kessens
Registered investment companies
Other pooled investment vehicles
Other accounts
James R. Mick
Registered investment companies
Other pooled investment vehicles
Other accounts
Matthew G.P. Sallee
Registered investment companies
Other pooled investment vehicles
Other accounts
Robert J. Thummel, Jr.
Registered investment companies
Other pooled investment vehicles
Other accounts

Number of
Accounts

Total Assets of
Accounts

Number of
Accounts
Paying a
Performance
Fee

Total Assets of
Accounts Paying a
Performance Fee

9
16
1,014

$6,485,642,874
$ 626,960,916
$6,904,592,219

0
1
0

—
$5,666,695
—

9
16
1,014

$6,485,642,874
$ 626,960,916
$6,904,592,219

0
1
0

—
$5,666,695
—

9
16
1,014

$6,485,642,874
$ 626,960,916
$6,904,592,219

0
1
0

—
$5,666,695
—

9
16
1,014

$6,485,642,874
$ 626,960,916
$6,904,592,219

0
1
0

—
$5,666,695
—

9
17
1,014

$6,485,642,874
$ 681,816,168
$6,904,592,219

0
2
0

—
$60,521,948
—

9
17
1,014

$6,485,642,874
$ 681,816,168
$6,904,592,219

0
2
0

—
$60,521,948
—

9
17
1,014

$6,485,642,874
$ 681,816,168
$6,904,592,219

0
2
0

—
$60,521,948
—

9
17
1,014

$6,485,642,874
$ 681,816,168
$6,904,592,219

0
2
0

—
$60,521,948
—

None of the investment committee members receive any direct compensation from us or any other of the
managed accounts reflected in the table above.
The following table sets forth the dollar range of our equity securities beneficially owned by each of the
members of our investment committee as of November 30, 2016.
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Aggregate Dollar Range of Company
Securities Beneficially Owned by
Manager

Name of Manager

H. Kevin Birzer
Zachary A. Hamel
Kenneth P. Malvey
Terry C. Matlack
Brian A. Kessens
James R. Mick
Matthew G.P. Sallee
Robert J. Thummel, Jr.

Over $100,000
$50,001 - $100,000
$50,001 - $100,000
Over $100,000
$10,001 - $50,000
$1 - $10,000
$10,001 - $50,000
$10,001 - $50,000

In addition to portfolio management services, our Adviser is obligated to supply our Board and officers
with certain statistical information and reports, to oversee the maintenance of various books and records and to
arrange for the preservation of records in accordance with applicable federal law and regulations. Under the
Advisory Agreement, we pay our Adviser a fee equal to 0.95% annually of our average monthly Managed Assets for
the services rendered by it. Managed Assets means our Total Assets minus the sum of accrued liabilities other than
(1) net deferred tax liability, (2) debt entered into for the purpose of leverage, and (3) the aggregate liquidation
preference of any outstanding preferred shares. This fee waiver may only be terminated early by mutual agreement
of the Adviser and the Board of Directors. In addition, the Adviser has contractually agreed to waive all fees due
under the Advisory Agreement related to the net proceeds received from the issuance of additional common stock
under the Company’s at-the-market equity program for a six month period following the date of issuance.
Because the management fees paid to our Adviser are based upon a percentage of our Managed Assets, fees
paid to our Adviser are higher when we are leveraged; thus, our Adviser will have an incentive to leverage us. Our
Adviser intends to leverage us only when it believes it will serve the best interests of our stockholders. Our average
monthly Managed Assets are determined for the purpose of calculating the management fee by taking the average of
the monthly determinations of Managed Assets during a given calendar quarter. The fees are payable for each
calendar quarter within five (5) days of the end of that quarter. Net deferred tax assets are not included in the
calculation of our management fee. For the fiscal year ended November 30, 2014, the Adviser received $18,506,430
as compensation for advisory services, net of $2,267,006 in reimbursed fees and expenses. For the fiscal year ended
November 30, 2015, the Adviser received $17,278,626 as compensation for advisory services, net of $1,056,781 in
reimbursed fees and expenses. For the fiscal year ended November 30, 2016, the Adviser received $13,398,345 as
compensation for advisory services, net of $55,998 in reimbursed fees and expenses.
The Advisory Agreement provides that we will pay all expenses other than those expressly stated to be
payable by our Adviser, which expenses payable by us shall include, without limitation: (1) expenses of maintaining
and continuing our existence and related overhead, including, to the extent services are provided by personnel of our
Adviser or its affiliates, office space and facilities, training and benefits, (2) our registration under the 1940 Act,
(3) commissions, spreads, fees and other expenses connected with the acquisition, holding and disposition of
securities and other investments including placement and similar fees in connection with direct placements entered
into on our behalf, (4) auditing, accounting, tax and legal service expenses, (5) taxes and interest, (6) governmental
fees, (7) expenses of listing our shares with a stock exchange, and expenses of issue, sale, repurchase and
redemption (if any) of our interests, (8) expenses of registering and qualifying us and our shares under federal and
state securities laws and of preparing and filing registration statements and amendments for such purposes,
(9) expenses of communicating with stockholders, including website expenses and the expenses of preparing,
printing and mailing press releases, reports and other notices to stockholders and of meetings of stockholders and
proxy solicitations therefor, (10) expenses of reports to governmental officers and commissions, (11) insurance
expenses, (12) association membership dues, (13) fees, expenses and disbursements of custodians and subcustodians
for all services to us (including without limitation safekeeping of funds, securities and other investments, keeping of
books, accounts and records, and determination of NAVs), (14) fees, expenses and disbursements of transfer agents,
dividend and interest paying agents, stockholder servicing agents and registrars for all services to us, (15)
compensation and expenses of our directors who are not members of our Adviser’s organization, (16) pricing,
valuation and other consulting or analytical services employed by us, (17) all expenses incurred in connection with
leveraging of our assets through a line of credit or other indebtedness or issuing and maintaining notes or preferred
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stock, (18) all expenses incurred in connection with offerings of our common and preferred stock and debt
securities, and (19) such non-recurring items as may arise, including expenses incurred in connection with litigation,
proceedings and claims and our obligation to indemnify our directors, officers and stockholders with respect thereto.
The Advisory Agreement provides that our Adviser will not be liable in any way for any default, failure or
defect in any of the securities comprising the portfolio if it has satisfied the duties and the standard of care, diligence
and skill set forth in the Advisory Agreement. However, our Adviser will be liable to us for any loss, damage, claim,
cost, charge, expense or liability resulting from our Adviser’s willful misconduct, bad faith or gross negligence or
disregard by our Adviser of our Adviser’s duties or standard of care, diligence and skill set forth in the Advisory
Agreement or a material breach or default of our Adviser’s obligations under the Advisory Agreement.
The Advisory Agreement has a term ending on December 31, 2017 and may be continued from year to year
thereafter as provided in the 1940 Act. The Advisory Agreement will be submitted to the Board of Directors for
renewal each year. A discussion regarding the basis of the Board of Directors’ decision to approve the continuation
of the Advisory Agreement is available in our Annual Report to Stockholders for the fiscal year ended
November 30, 2016. The Advisory Agreement will continue from year to year, provided such continuance is
approved by a majority of the Board or by vote of the holders of a majority of our outstanding voting securities.
Additionally, the Advisory Agreement must be approved annually by vote of a majority of the Independent
Directors. The Advisory Agreement may be terminated by our Adviser or us, without penalty, on sixty (60) days’
written notice to the other. The Advisory Agreement will terminate automatically in the event of its assignment.
Code of Ethics
We and our Adviser have each adopted a Code of Ethics under Rule 17j-1 of the 1940 Act, which is
applicable to officers, directors and designated employees of us and our Adviser (collectively, the “Codes”). Subject
to certain limitations, the Codes permit those officers, directors and designated employees of ours and our Adviser
(“Covered Persons”) to invest in securities, including securities that may be purchased or held by us. The Codes
contain provisions and requirements designed to identify and address certain conflicts of interest between personal
investment activities of Covered Persons and the interests of investment advisory clients such as ours. Among other
things, the Codes prohibit certain types of transactions absent prior approval, imposes time periods during which
personal transactions may not be made in certain securities, and requires submission of duplicate broker
confirmations and statements and quarterly reporting of securities transactions. Exceptions to these and other
provisions of the Codes may be granted in particular circumstances after review by appropriate personnel.
Our Code of Ethics can be reviewed and copied at the SEC’s Public Reference Room in Washington, D.C.
Information on the operation of the Public Reference Room may be obtained by calling the SEC at (202) 551-8090.
Our code of ethics is also available on the EDGAR Database on the SEC’s Internet site at http://www.sec.gov, and,
upon payment of a duplicating fee, by electronic request at the following e-mail address: publicinfo@sec.gov or by
writing the SEC’s Public Reference Section, Washington, D.C. 20549-0102.
Our Code of Ethics is also available on our Adviser’s website at www.tortoiseadvisors.com.
PORTFOLIO TRANSACTIONS
Execution of Portfolio Transactions
Our Adviser is responsible for decisions to buy and sell securities for us, broker-dealer selection, and
negotiation of brokerage commission rates. Our Adviser’s primary consideration in effecting a security transaction
will be to obtain the best execution. In selecting a broker-dealer to execute each particular transaction, our Adviser
will take the following into consideration: the best net price available; the reliability, integrity and financial
condition of the broker-dealer; the size of and the difficulty in executing the order; and the quality of execution and
custodial services. Our Adviser receives unsolicited research from some of the brokers with whom it places trades
on behalf of clients, however, it has no arrangements or understandings with such brokers regarding receipt of
research in return for commissions. Such research is provided to investment advisers who utilize these firms. While
our Adviser may review certain of the research received, it does not consider this research when selecting brokers to
execute client transactions. Our Adviser does not put a specific value on unsolicited research, nor does it attempt to
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estimate and allocate the relative costs or benefits among its clients. The price to us in any transaction may be less
favorable than that available from another broker-dealer if the difference is reasonably justified by other aspects of
the execution services offered.
The ability to do direct investments in MLP securities may impact our ability to meet our investment
objective because of the limited number of MLP securities available for investment and, in some cases, the relatively
small trading volumes of certain securities. Accordingly, we may, from time to time, enter into arrangements with
placement agents in connection with direct placement transactions.
In evaluating placement agent proposals, we will consider each broker’s access to issuers of MLP securities
and experience in the MLP market, particularly the direct placement market. In addition to these factors, we will
consider whether the proposed services are customary, whether the proposed fee schedules are within the range of
customary rates, whether any proposal would obligate us to enter into transactions involving a minimum fee, dollar
amount or volume of securities, or into any transaction whatsoever, and other terms such as indemnification
provisions.
Subject to such policies as the Board may from time to time determine, our Adviser shall not be deemed to
have acted unlawfully or to have breached any duty solely by reason of its having caused us to pay a broker or
dealer that provides brokerage and research services to our Adviser an amount of commission for effecting an
investment transaction in excess of the amount of commission another broker or dealer would have charged for
effecting that transaction, if our Adviser determines in good faith that such amount of commission was reasonable in
relation to the value of the brokerage and research services provided by such broker or dealer, viewed in terms of
either that particular transaction or our Adviser’s overall responsibilities with respect to us and to other clients of our
Adviser as to which our Adviser exercises investment discretion. Our Adviser is further authorized to allocate the
orders placed by it on behalf of us to such brokers and dealers who also provide research or statistical material or
other services to us, our Adviser or to any sub-adviser. Such allocation shall be in such amounts and proportions as
our Adviser shall determine, and our Adviser will report on said allocations regularly to the Board indicating the
brokers to whom such allocations have been made and the basis therefor. For the fiscal years ended November 30,
2015 and November 30, 2016, we paid aggregate brokerage commissions of $251,780 and $423,536, respectively.
No direct placement fees were paid in fiscal 2015 or 2016.
Portfolio Turnover
Our annual portfolio turnover rate may vary greatly from year to year. Although we cannot accurately
predict our annual portfolio turnover rate, it is not expected to exceed 30% under normal circumstances. For the
fiscal years ended November 30, 2015 and November 30, 2016, the portfolio turnover rate was 17.54% and 35.47%,
respectively. However, portfolio turnover rate is not considered a limiting factor in the execution of our investment
decisions. A higher turnover rate results in correspondingly greater brokerage commissions and other transactional
expenses that are borne by us. High portfolio turnover also may result in our recognition of gains that will increase
our current and accumulated earnings and profits resulting in a greater portion of our distributions being treated as
taxable dividends for Federal income tax purposes. See “Certain Federal Income Tax Matters.”
NET ASSET VALUE
We compute the NAV of our common stock as of the close of trading of the NYSE (normally 4:00 p.m.
Eastern time) no less frequently than the last business day of each calendar month and at such other times as the
Board of Directors may determine. When considering an offering of common stock, we calculate our NAV on a
more frequent basis, generally daily, to the extent necessary to comply with the provisions of the 1940 Act. We
currently intend to make our NAV available for publication daily on our Adviser’s website. The NAV per share of
common stock equals our NAV divided by the number of shares of outstanding common stock. Our NAV equals
the value of our Total Assets less: (i) all of our liabilities (including accrued expenses and both current and net
deferred tax liabilities); (ii) accumulated and unpaid distributions on any outstanding preferred stock; (iii) the
aggregate liquidation preference of any outstanding preferred stock; (iv) accrued and unpaid interest payments on
any outstanding indebtedness; (v) the aggregate principal amount of any outstanding indebtedness; and (vi) any
distributions payable on our common stock.
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We will determine the value of our assets and liabilities in accordance with valuation procedures adopted
by our Board of Directors. Securities for which market quotations are readily available shall be valued at “market
value.” If a market value cannot be obtained or if our Adviser determines that the value of a security as so obtained
does not represent value as of the measurement date (due to a significant development subsequent to the time its
price is determined or otherwise), value for the security shall be determined pursuant to the methodologies
established by our Board of Directors.


The value for equity securities and equity-related securities is determined by using readily available
market quotations from the principal market. For equity and equity-related securities that are freely
tradable and listed on a securities exchange or over the counter market, value is determined using the
last sale price on that exchange or over-the-counter market on the measurement date. If the security is
listed on more than one exchange, we will use the price of the exchange that we consider to be the
principal exchange on which the security is traded. Securities listed on the NASDAQ will be valued at
the NASDAQ Official Closing Price, which may not necessarily represent the last sale price. If a
security is traded on the measurement date, then the last reported sale price on the exchange or
over-the-counter (“OTC”) market on which the security is principally traded, up to the time of
valuation, is used. If there were no reported sales on the security’s principal exchange or OTC market
on the measurement date, then the average between the last bid price and last asked price, as reported
by the pricing service, shall be used. We will obtain direct written broker-dealer quotations if a security
is not traded on an exchange or quotations are not available from an approved pricing service.
Exchange-traded options will be valued at the mean of the best bid and best asked prices across all
option exchanges.



An equity security of a publicly traded company acquired in a private placement transaction without
registration is subject to restrictions on resale that can affect the security’s liquidity and value. Such
securities that are convertible into publicly traded common shares or securities that may be sold
pursuant to Rule 144 will generally be valued based on the value of the freely tradable common share
counterpart less an applicable discount. Generally, the discount will initially be equal to the discount at
which we purchased the securities. To the extent that such securities are convertible or otherwise
become freely tradable within a time frame that may be reasonably determined, an amortization
schedule may be determined for the discount.



Fixed income securities (other than the short-term securities as described below) are valued by (i)
using readily available market quotations based upon the last updated sale price or a market value from
an approved pricing service generated by a pricing matrix based upon yield data for securities with
similar characteristics or (ii) by obtaining a direct written broker-dealer quotation from a dealer who
has made a market in the security.



A fixed income security acquired in a private placement transaction without registration is subject to
restrictions on resale that can affect the security’s liquidity and value. Among the various factors that
can affect the value of a privately placed security are (i) whether the issuing company has freely
trading fixed income securities of the same maturity and interest rate (either through an initial public
offering or otherwise); (ii) whether the company has an effective registration statement in place for the
securities; and (iii) whether a market is made in the securities. The securities normally will be valued at
amortized cost unless the portfolio company’s condition or other factors lead to a determination of
value at a different amount.



Short-term securities, including bonds, notes, debentures and other fixed income securities, and money
market instruments such as certificates of deposit, commercial paper, bankers’ acceptances and
obligations of domestic and foreign banks, with remaining maturities of 60 days or less, for which
reliable market quotations are readily available are valued on an amortized cost basis.



Other assets will be valued at market value pursuant to written valuation procedures adopted by our
Board of Directors, or if a market value cannot be obtained or if our Adviser determines that the value
of a security as so obtained does not represent value as of the measurement date (due to a significant
development subsequent to the time its price is determined or otherwise), value shall be determined
pursuant to the methodologies established by our Board of Directors.
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In computing net asset value, we will review the valuation of the obligation for income taxes separately for
current taxes and deferred taxes due to the differing impact of each on (i) the anticipated timing of required tax
payments and (ii) the impact of each on the treatment of distributions by us to our stockholders.
The allocation between current and deferred income taxes is determined based upon the value of assets
reported for book purposes compared to the respective net tax bases of assets for federal income tax purposes. It is
anticipated that cash distributions from MLPs in which we invest will not equal the amount of taxable income
allocable to us primarily as a result of depreciation and amortization deductions recorded by the MLPs. This may
result, in effect, in a portion of the cash distribution received by us not being treated as income for federal income
tax purposes. The relative portion of such distributions not treated as income for tax purposes will vary among the
MLPs, and also will vary year by year for each MLP, but in each case will reduce our remaining tax basis, if any, in
the particular MLP. The Adviser will be able to directly confirm the portion of each distribution recognized as
taxable income when it receives annual tax reporting information from each MLP.
CERTAIN FEDERAL INCOME TAX MATTERS
The following is a general summary of certain federal income tax considerations affecting us and our
security holders. This discussion does not purport to be complete or to deal with all aspects of federal income
taxation that may be relevant to security holders in light of their particular circumstances or who are subject to
special rules, such as banks, thrift institutions and certain other financial institutions, real estate investment trusts,
regulated investment companies, insurance companies, brokers and dealers in securities or currencies, certain
securities traders, tax-exempt investors, individual retirement accounts, certain tax-deferred accounts, foreign
investors, and persons who will hold the securities as a position in a “straddle,” “hedge” or as part of a “constructive
sale” for federal income tax purposes. In addition, this discussion does not address the possible application of the
U.S. federal alternative minimum tax. Tax matters are very complicated, and the tax consequences of an investment
in and holding of our securities will depend on the particular facts of each investor’s situation. Investors are advised
to consult their own tax advisors with respect to the application to their own circumstances of the general federal
income taxation rules described below and with respect to other federal, state, local or foreign tax consequences to
them before making an investment in our securities. Unless otherwise noted, this discussion assumes that investors
are U.S. persons and hold our securities as capital assets.
A “U.S. person” generally is a beneficial owner of our securities that is, for U.S. federal income tax
purposes, any one of the following:
•

a citizen or resident of the United States;

•

a corporation, partnership or other entity created in or organized under the laws of the United
States or any political subdivision thereof;

•

an estate, the income of which is subject to U.S. federal income taxation regardless of its source;
or

•

a trust subject to the supervision of a court within the United States and the control of a United
States person.

A “Non-U.S. holder” is a beneficial owner of our securities that is not a U.S. person.
If a partnership (including an entity or arrangement treated as a partnership for U.S. federal income tax
purposes) holds our securities, the tax treatment of a partner in the partnership will generally depend upon the status
of the partner and the activities of the partnership. A prospective security holder that is a partnership holding our
securities or a partner of such a partnership should consult his, her or its own tax adviser with respect to the
purchase, ownership and disposition of our securities.
Tax matters are very complicated and the tax consequences to a U.S. person or a Non-U.S. person of an
investment in our securities will depend on the facts of his, her or its particular situation. We encourage investors to
consult their own tax advisers regarding the specific consequences of such an investment, including tax reporting
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requirements, the applicability of federal, state, local and foreign tax laws and the effect of any possible changes in
the tax laws.
Company Federal Income Taxation
We are treated as a C corporation for federal and state income tax purposes. Thus, we are obligated to pay
federal and state income tax on our taxable income. We invest our assets primarily in equity securities of MLPs,
which generally are treated as partnerships for federal income tax purposes. As a partner in the MLPs, we must
report our allocable share of the MLP’s taxable income in computing our taxable income regardless of whether the
MLPs make any distributions. Based upon our review of the historic results of the type of MLPs in which we intend
to invest, we expect that the cash flow received by us, at least initially, with respect to our MLP investments will
exceed the taxable income allocated to us. There is no assurance that our expectation regarding the distribution from
the partnerships exceeding taxable income from the partnerships will be realized. If this expectation is not realized,
there may be greater tax expense borne by us and less cash available to distribute to stockholders or to pay to
creditors. In addition, we will take into account in determining our taxable income the amounts of gain or loss
recognized on the sale of MLP interests. Currently, the maximum regular federal income tax rate for a corporation is
35 percent. We may be subject to a 20 percent federal alternative minimum tax on our alternative minimum taxable
income to the extent that the alternative minimum tax exceeds our regular federal income tax. The extent to which
we are required to pay corporate income tax or alternative minimum tax could materially reduce our cash available
to make distributions on the common shares.
We are not treated as a regulated investment company under the Internal Revenue Code. The Internal
Revenue Code generally provides that a regulated investment company does not pay an entity level income tax,
provided that it distributes all or substantially all of its income. Our assets do not, and are not expected to, meet
current tests for qualification as a regulated investment company for federal income tax purposes. Although changes
to the federal income tax laws permit regulated investment companies to invest up to 25% of their total assets in
securities of certain MLPs, such changes still would not allow us to pursue our objective. Accordingly, we do not
intend to change our federal income tax status as a result of such legislation. Therefore, the regulated investment
company taxation rules have no application to us or to our stockholders.
Because we are treated as a corporation for federal income tax purposes, our financial statements reflect
deferred tax assets or liabilities according to generally accepted accounting principles. This differs from many
closed-end funds that are taxed as regulated investment companies under the Internal Revenue Code. Deferred
income taxes reflect (i) taxes on unrealized gains/(losses), which are attributable to the temporary difference
between fair market value and tax basis, (ii) the net tax effects of temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the amounts used for income tax purposes and
(iii) the net tax benefit of accumulated net operating losses and capital losses. To the extent we have a deferred tax
asset, consideration is given as to whether or not a valuation allowance is required. We will periodically assess the
need to establish a valuation allowance for deferred tax assets based on the criterion established by the Statement of
Financial Accounting Standards, Accounting for Income Taxes (“SFAS” No. 109) that it is more likely than not that
some portion or all of the deferred tax asset will not be realized. Our assessment considers, among other matters, the
nature, frequency and severity of current and cumulative losses, forecasts of future profitability (which are highly
dependent on future MLP cash distributions), the duration of statutory carryforward periods and the associated risk
that operating loss and capital loss carryforwards may expire unused. In addition, a substantial change in our
ownership may limit our ability to utilize our loss carryforwards. We will periodically review the recoverability of
deferred tax assets based on the weight of available evidence. Accordingly, realization of a deferred tax asset is
dependent on whether there will be sufficient taxable income of the appropriate character within the carryforward
periods to realize a portion or all of the deferred tax benefit. We will accrue deferred federal income tax liability
associated with that portion of MLP distributions considered to be a tax-deferred return of capital, as well as capital
appreciation of our investments. Upon the sale of an MLP security, we may be liable for previously deferred taxes,
if any. We will rely to some extent on information provided by the MLPs, which is not necessarily timely, to
estimate deferred tax liability for purposes of financial statement reporting and determining our NAV. From time to
time we will modify our estimates or assumptions regarding our deferred tax liability as new information becomes
available.
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Federal Income Taxation of MLPs. MLPs are similar to corporations in many respects, but differ in
others, especially in the way they are taxed for federal income tax purposes. A corporation is a distinct legal entity,
separate from its stockholders and employees and is treated as a separate entity for federal income tax purposes as
well. Like individual taxpayers, a corporation must pay a federal income tax on its income. To the extent the
corporation distributes its income to its stockholders in the form of dividends, the stockholders must pay federal
income tax on the dividends they receive. For this reason, it is said that corporate income is double-taxed, or taxed at
two levels.
An MLP that satisfies the Qualifying Income rules described below, and does not elect otherwise, is
treated for federal income tax purposes as a pass-through entity. No federal income tax is paid at the partnership
level. A partnership’s income is considered earned by all the partners; it is allocated among all the partners in
proportion to their interests in the partnership (generally as provided in the partnership agreement), and each partner
pays tax on his, her or its share of the partnership’s income. All the other items that go into determining taxable
income and tax owed are passed through to the partners as well — capital gains and losses, deductions, credits, etc.
Partnership income is thus said to be single-taxed or taxed only at one level — that of the partner.
The Internal Revenue Code generally requires “publicly traded partnerships” to be treated as corporations
for federal income tax purposes. However, if the publicly traded partnership satisfies certain requirements and does
not elect otherwise, the publicly traded partnership will be taxed as a partnership for federal income tax purposes,
referred to herein as an MLP. Under these requirements, an MLP must derive each taxable year at least 90% of its
gross income from Qualifying Income.
Qualifying Income for MLPs includes interest, dividends, real estate rents, gain from the sale or
disposition of real property, certain income and gain from commodities or commodity futures, and income and gain
from certain mineral or natural resources activities. Mineral or natural resources activities that generate Qualifying
Income include income and gains from the exploration, development, mining or production, processing, refining,
transportation (including pipelines transporting gas, oil or products thereof), or the marketing of any mineral or
natural resource (including fertilizer, geothermal energy, and timber), industrial source carbon dioxide, or
transportation or storage of certain alcohol-based fuels or certain biodiesel fuels. This means that most MLPs today
are in energy, timber, or real estate related businesses. On January 19, 2017, the Department of Treasury and the
Internal Revenue Service (“IRS”) issued final regulations interpreting Qualifying Income, which provide additional
guidance and a more flexible approach to analyzing Qualifying Income. The final regulations generally apply to
income earned by an MLP in a taxable year that begins on or after January 19, 2017.
Because the MLP itself does not pay federal income tax, its income or loss is allocated to its investors,
irrespective of whether the investors receive any cash or other payment from the MLP. It is important to note that an
MLP investor is taxed on his share of partnership income whether or not he actually receives any cash or other
property from the partnership. The tax is based not on money or other property he actually receives, but his
proportionate share of what the partnership earns. However, most MLPs make it a policy to make quarterly
distributions to their partners that will comfortably exceed any income tax owed. Although they resemble corporate
dividends, MLP distributions are treated differently for federal income tax purposes. The MLP distribution is treated
as a return of capital to the extent of the investor’s basis in his MLP interest and, to the extent the distribution
exceeds the investor’s basis in the MLP interest, as capital gain. The investor’s original basis is generally the price
paid for the units. The basis is adjusted downward with each distribution and allocation of deductions (such as
depreciation) and losses, and upwards with each allocation of income and gain.
The partner generally will not be taxed on MLP distributions until (1) he sells his MLP units and pays tax
on his gain, which gain is increased due to the basis decrease resulting from prior distributions; or (2) his basis
reaches zero. When the units are sold, the difference between the sales price and the investor’s adjusted basis is the
gain or loss for federal income tax purposes.
At tax filing season an MLP investor will receive a Schedule K-1 form showing the investor’s share of
each item of the partnership’s income, gain, loss, deductions and credits. The investor will use that information to
figure the investor’s taxable income (MLPs generally provide their investors with material that walks them through
all the steps). If there is net income derived from the MLP, the investor pays federal income tax at his, her or its tax
rate.
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Because we are a corporation, we, and not our stockholders, will report the income or loss of the MLPs.
Thus, our stockholders will not have to deal with any Schedules K-1 reporting income and loss items of the MLPs.
Stockholders, instead, will receive a Form 1099 from us.
Federal Income Taxation of U.S. Holders of Common and Preferred Stock
Federal Income Tax Treatment of U.S. Holders of Common Stock. Unlike a holder of a direct interest in
MLPs, a stockholder will not include its allocable share of our income, gains, losses or deductions in computing its
own taxable income. Instead, since we are of the opinion that, under present law, the common stock will constitute
equity, distributions with respect to such shares (other than distributions in redemption of shares subject to Section
302(b) of the Internal Revenue Code) will generally constitute dividends to the extent of our allocable current or
accumulated earnings and profits, as calculated for federal income tax purposes. Generally, a corporation’s earnings
and profits are computed based upon taxable income, with certain specified adjustments. As explained above, based
upon the historic performance of the MLPs, we anticipate that the distributed cash from the MLPs will exceed our
share of the MLPs’ income and our gain on the sale of MLP interests. Our current earnings and profits may be
increased if our portfolio turnover is increased. Thus, a reduction in the return of capital portion of the distributions
we receive from the MLPs or an increase in our portfolio turnover may increase our current earnings and profits and
increase the portion of our distributions treated as dividends as opposed to a tax deferred return of capital. In
addition, earnings and profits are treated generally, for federal income tax purposes, as first being used to pay
distributions on preferred stock, and then to the extent remaining, if any, to pay distributions on the common stock.
Thus, we anticipate that only a portion of the distributions of DCF will be treated as dividend income to common
stockholders. To the extent that distributions to a stockholder exceed our current and accumulated earnings and
profits, the stockholder’s basis in shares of stock with respect to which the distribution is made will be reduced,
which may increase the amount of gain realized upon the sale of such shares. If a stockholder has no further basis in
its shares, the stockholder will report any excess distributions as capital gain if the stockholder holds such shares as
a capital asset.
Dividends of current or accumulated earnings and profits generally will be taxable as ordinary income to
holders but are expected to be treated as “qualified dividend income” that is generally subject to reduced rates of
federal income taxation for noncorporate investors and are also expected to be eligible for the dividends received
deduction available to corporate stockholders under Section 243 of the Internal Revenue Code. Under federal
income tax law, qualified dividend income received by individual and other noncorporate stockholders is taxed at
long-term capital gain rates, which as of the date of this Statement of Additional Information is variable based on the
stockholder’s taxable income. Qualified dividend income generally includes dividends from domestic corporations
and dividends from non-U.S. corporations that meet certain criteria. To be treated as qualified dividend income, the
stockholder must hold the shares paying otherwise qualifying dividend income more than 60 days during the
121-day period beginning 60 days before the ex-dividend date (or more than 90 days during the 181-day period
beginning 90 days before the ex-dividend date in the case of certain preferred stock dividends attributable to periods
exceeding 366 days). A stockholder’s holding period may be reduced for purposes of this rule if the stockholder
engages in certain risk reduction transactions with respect to the common or preferred stock.
Corporate holders should be aware that certain limitations apply to the availability of the dividends
received deduction, including limitations on the aggregate amount of the deduction that may be claimed and
limitations based on the holding period of the shares of common or preferred stock on which the dividend is paid,
which holding period may be reduced if the holder engages in risk reduction transactions with respect to its shares.
Corporate holders should consult their own tax advisors regarding the application of these limitations to their
particular situation.
If a common stockholder participates in our Automatic Dividend Reinvestment Plan, such stockholder
will be treated as receiving the amount of the distributions made by the Company, which amount generally will be
either equal to the amount of the cash distribution the stockholder would have received if the stockholder had
elected to receive cash or, for shares issued by the Company, the fair market value of the shares issued to the
stockholder.
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Federal Income Tax Treatment of U.S. Holders of Preferred Stock. Under present law, we are of the
opinion that preferred stock will constitute equity, and thus distributions with respect to preferred stock (other than
distributions in redemption of preferred stock subject to Section 302(b) of the Internal Revenue Code) will generally
constitute dividends to the extent of our current or accumulated earnings and profits, as calculated for federal
income tax purposes. Such dividends generally will be taxable as ordinary income to holders but are expected to be
treated as qualified dividend income that is generally subject to reduced rates of federal income taxation for
noncorporate investors and are also expected to be eligible for the dividends received deduction available to
corporate stockholders under Section 243 of the Internal Revenue Code. Please see the discussion above on qualified
dividend income and the dividends received deductions.
Earnings and profits are generally treated, for federal income tax purposes, as first being used to pay
distributions on the preferred stock, and then to the extent remaining, if any, to pay distributions on the common
stock. Distributions in excess of the Company’s earnings and profits, if any, will first reduce a stockholder’s
adjusted tax basis in his or her preferred stock and, after the adjusted tax basis is reduced to zero, will constitute
capital gains to a stockholder who holds such shares as a capital asset.
Sale of Shares. The sale of shares of common or preferred stock by holders will generally be a taxable
transaction for federal income tax purposes. Holders of shares of stock who sell such shares will generally recognize
gain or loss in an amount equal to the difference between the net proceeds of the sale and their adjusted tax basis in
the shares sold. If the shares are held as a capital asset at the time of the sale, the gain or loss will generally be a
capital gain or loss. Similarly, a redemption by us (including a redemption resulting from our liquidation), if any, of
all the shares actually and constructively held by a stockholder generally will give rise to capital gain or loss under
Section 302(b) of the Internal Revenue Code, provided that the redemption proceeds do not represent declared but
unpaid dividends. Other redemptions may also give rise to capital gain or loss, but certain conditions imposed by
Section 302(b) of the Internal Revenue Code must be satisfied to achieve such treatment.
Capital gain or loss will generally be long-term capital gain or loss if the shares were held for more than
one year and will be short-term capital gain or loss if the disposed shares were held for one year or less. Net longterm capital gain recognized by a noncorporate U.S. holder generally will be subject to federal income tax at a lower
rate (as of the date of this Statement of Additional Information a maximum of 20%) than net short-term capital gain
or ordinary income (as of the date of this Statement of Additional Information a maximum rate of 39.6%). For
corporate holders, capital gain is generally taxed at the same rate as ordinary income, that is, currently at a
maximum rate of 35%. A holder’s ability to deduct capital losses may be limited.
Losses on sales or other dispositions of shares may be disallowed under “wash sale” rules in the event of
other investments in the Company (including those made pursuant to reinvestment of dividends) or other
substantially identical stock or securities within a period of 61 days beginning 30 days before and ending 30 days
after a sale or other disposition of shares. In such a case, the disallowed portion of any loss generally would be
included in the U.S. federal income tax basis of the shares acquired. Stockholders should consult their own tax
advisors regarding their individual circumstances to determine whether any particular transaction in the Company’s
shares is properly treated as a sale for U.S. federal income tax purposes and the tax treatment of any gains or losses
recognized in such transactions.
Investment by Tax-Exempt Investors and Regulated Investment Companies. Employee benefit plans,
other tax-exempt organizations and regulated investment companies may want to invest in our securities. Employee
benefit plans and most other organizations exempt from federal income tax, including individual retirement accounts
and other retirement plans, are subject to federal income tax on unrelated business taxable income (“UBTI”).
Because we are a corporation for federal income tax purposes, an owner of shares of common or preferred stock will
not report on its federal income tax return any of our items of income, gain, loss and deduction. Therefore, a
tax-exempt investor generally will not have UBTI attributable to its ownership or sale of our common or preferred
stock unless its ownership of the stock is debt-financed. In general, stock would be debt-financed if the tax-exempt
owner of stock incurs debt to acquire the stock or otherwise incurs or maintains debt that would not have been
incurred or maintained if the stock had not been acquired.
For federal income tax purposes, a regulated investment company or “mutual fund,” may not have more
than 25% of the value of its total assets, at the close of any quarter, invested in the securities of one or more
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qualified publicly traded partnerships, which will include most MLPs. Shares of our common stock are not securities
of a qualified publicly traded partnership and will not be treated as such for purposes of calculating the limitation
imposed upon regulated investment companies.
Information and Backup Withholding. In general, information reporting will apply to distributions in
respect of stock and the proceeds from the sale, exchange or other disposition of stock that are paid to a U.S. holder
within the United States (and in certain cases, outside the United States), unless the holder is an exempt recipient. In
addition, we may be required to withhold, for U.S. federal income tax purposes, such payments payable to
stockholders who fail to provide us with their correct taxpayer identification number, who fail to make required
certifications or who have been notified by the IRS that they are subject to backup withholding (or if we have been
so notified). Certain corporate and other stockholders specified in the Internal Revenue Code and the regulations
thereunder are exempt from backup withholding. Backup withholding is not an additional tax. Any amounts
withheld may be credited against the stockholder’s U.S. federal income tax liability provided the appropriate
information is furnished to the IRS in a timely manner.
Federal Income Taxation of Non-U.S. Holders of Common and Preferred Stock
Whether an investment in the shares is appropriate for a Non-U.S. stockholder will depend on that person’s
particular circumstances. An investment in the shares by a Non-U.S. stockholder may have adverse tax
consequences. Non-U.S. stockholders should consult their tax advisers before investing in our shares.
In general, dividend distributions paid by us to a Non-U.S. stockholder are subject to withholding of U.S.
federal income tax at a rate of 30% (or lower applicable treaty rate). If the distributions are effectively connected
with a U.S. trade or business of the Non-U.S. stockholder (and, if required by an applicable income tax treaty, are
attributable to a permanent establishment maintained by the Non-U.S. stockholder in the United States), we will not
be required to withhold federal income tax if the Non-U.S. stockholder complies with applicable certification and
disclosure requirements, although the distributions will be subject to federal income tax at the rates applicable to
U.S. stockholders. Any such effectively connected dividends may, under certain circumstances, be subject to an
additional “branch profits tax” at a 30% rate or such lower rate as may be specified by an applicable income tax
treaty. (Special certification requirements apply to a Non-U.S. stockholder that is a foreign partnership or a foreign
trust, and such entities are urged to consult their own tax advisers.)
A Non-U.S. holder generally will not be taxed on any gain recognized on a disposition of our stock (or
warrants or subscription rights to acquire such stock, as applicable) unless:
•

the gain is effectively connected with the Non-U.S. holder’s conduct of a trade or business in the
United States and, if required by an applicable income tax treaty, is attributable to a permanent
establishment maintained by the Non-U.S. stockholder in the United States; in these cases, the
gain will be taxed on a net income basis at the regular graduated rates and in the manner
applicable to U.S. holders (unless an applicable income tax treaty provides otherwise) and, under
certain circumstances, the “branch profits tax” described above may also apply;

•

the Non-U.S. holder is an individual who holds our stock (or warrants or subscription rights, as
applicable) as a capital asset, is present in the United States for more than 182 days in the taxable
year of the disposition and meets other requirements (in which case, except as otherwise provided
by an applicable income tax treaty, the gain, which may be offset by U.S. source capital losses,
generally will be subject to a flat 30% U.S. federal income tax, even though the Non-U.S. holder
is not considered a resident alien under the Code); or

•

we are or have been a “U.S. real property holding corporation” for U.S. federal income tax
purposes at any time during the shorter of the five-year period ending on the date of disposition or
the period that the Non-U.S. holder held our stock (or warrants or subscription rights, as
applicable).

Generally, a corporation is a “U.S. real property holding corporation” if the fair market value of its “U.S.
real property interests” equals or exceeds 50% of the sum of the fair market value of its worldwide real property
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interests plus its other assets used or held for use in a trade or business. For this purpose, we generally will be treated
as owning our proportionate share of the assets of a partnership in which we own an equity interest. The
determination of whether we are a U.S. real property holding corporation at any given time will depend on the mix
of our assets and their fair market values at such time, which is difficult to predict, and it is possible that we will be a
U.S. real property holding corporation.
Provided that our shares were regularly traded on an established securities market at any time during the
calendar year of the disposition, the tax relating to stock in a U.S. real property holding corporation generally will
only apply to:
(i) a Non-U.S. holder whose holdings, direct and indirect, of regularly traded interests (including warrants
or subscription rights to acquire stock) other than an interest solely as a creditor at any time during the
applicable period, constituted more than 5% of such class of interests, or
(ii) a Non-U.S. holder who owns non-regularly traded interests (including warrants or subscription rights
to acquire stock) other than solely as a creditor with a fair market value greater than the fair market value
of 5% of the regularly traded class of stock with the lowest fair market value, generally determined upon
acquisition of such interests (Non-U.S. holders who do not satisfy (i) and (ii), a "Non-5% holder").
Our common shares are listed on the NYSE. Although not free from doubt, our common shares should be
considered to be regularly traded on an established securities market for any calendar quarter during which they are
regularly quoted on the NYSE by brokers or dealers that hold themselves out to buy or sell our common shares at
the quoted price.
If our shares were not considered to be regularly traded on an established securities market at any time
during the applicable calendar year, then a Non-5% holder would be taxed for U.S. federal income tax purposes on
any gain realized on the disposition of our shares on a net income basis as if the gain were effectively connected
with the conduct of a U.S. trade or business by the Non-5% holder during the taxable year and, in such case, the
person acquiring from a Non-5% holder generally would have to withhold 10% of the amount of the proceeds of the
disposition. Such withholding may be reduced or eliminated pursuant to a withholding certificate issued by the
Service in accordance with applicable U.S. Treasury regulations. We urge all Non-U.S. holders to consult their own
tax advisers regarding the application of these rules to them.
A Non-U.S. holder who is a non-resident alien individual, and who is otherwise subject to withholding of
federal income tax, may be subject to information reporting and backup withholding of federal income tax on
dividends unless the Non-U.S. stockholder provides us or the dividend paying agent with an appropriate IRS Form
W-8 (or an acceptable substitute or successor form) or otherwise meets documentary evidence requirements for
establishing that it is a Non-U.S. stockholder or otherwise establishes an exemption from backup withholding.
Our shares that are owned or treated as owned by an individual who is not a U.S. citizen or resident of the
United States (as specially defined for U.S. federal estate tax purposes) at the time of death will be included in the
individual’s gross estate for U.S. federal estate tax purposes, unless an applicable estate tax or other treaty provides
otherwise and, therefore, may be subject to U.S. federal estate tax.
Non-U.S. persons should consult their own tax advisers with respect to the United States federal income
tax and withholding tax, and state, local and foreign tax consequences of an investment in the shares.
Federal Income Taxation of Debt Securities
Federal Income Tax Treatment of Holders of Debt Securities. Under present law, we are of the opinion
that the debt securities will constitute indebtedness of the Company for federal income tax purposes, which the
discussion below assumes. We intend to treat all payments made with respect to the debt securities consistent with
this characterization.
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Taxation of Interest. Payments or accruals of interest on debt securities generally will be taxable to you
as ordinary interest income at the time such interest is received (actually or constructively) or accrued, in accordance
with your regular method of accounting for federal income tax purposes.
Purchase, Sale and Redemption of Debt Securities. Initially, your tax basis in debt securities acquired
generally will be equal to your cost to acquire such debt securities. This basis will increase by the amounts, if any,
that you include in income under the rules governing market discount, and will decrease by the amount of any
amortized premium on such debt securities, as discussed below. When you sell or exchange any of your debt
securities, or if any of your debt securities are redeemed, you generally will recognize gain or loss equal to the
difference between the amount you realize on the transaction (less any accrued and unpaid interest, which will be
subject to federal income tax as interest in the manner described above) and your tax basis in the debt securities
relinquished.
Except as discussed below with respect to market discount, the gain or loss that you recognize on the sale,
exchange or redemption of any of your debt securities generally will be capital gain or loss. Such gain or loss will
generally be long-term capital gain or loss if the disposed debt securities were held for more than one year and will
be short-term capital gain or loss if the disposed debt securities were held for one year or less. Net long-term capital
gain recognized by a noncorporate U.S. holder generally will be subject to federal income tax at a lower rate (as of
the date of this Statement of Additional Information a maximum rate of 20%) than net short-term capital gain or
ordinary income (as of the date of this Statement of Additional Information a maximum rate of 39.6%). For
corporate holders, capital gain is generally taxed for federal income tax purposes at the same rate as ordinary
income, that is, as of the date of this Statement of Additional Information at a maximum rate of 35%. A holder’s
ability to deduct capital losses may be limited.
Amortizable Premium. If you purchase debt securities at a cost greater than their stated principal amount,
plus accrued interest, you will be considered to have purchased the debt securities at a premium, and you generally
may elect to amortize this premium as an offset to interest income, using a constant yield method, over the
remaining term of the debt securities. If you make the election to amortize the premium, it generally will apply to all
debt instruments that you hold at the beginning of the first taxable year to which the election applies, as well as any
debt instruments that you subsequently acquire. In addition, you may not revoke the election without the consent of
the IRS. If you elect to amortize the premium, you will be required to reduce your tax basis in the debt securities by
the amount of the premium amortized during your holding period. If you do not elect to amortize premium, the
amount of premium will be included in your tax basis in the debt securities. Therefore, if you do not elect to
amortize the premium and you hold the debt securities to maturity, you generally will be required to treat the
premium as a capital loss when the debt securities are redeemed.
Market Discount. If you purchase debt securities at a price that reflects a “market discount,” any
principal payments on or any gain that you realize on the disposition of the debt securities generally will be treated
as ordinary interest income to the extent of the market discount that accrued on the debt securities during the time
you held such debt securities. “Market discount” is defined under the Internal Revenue Code as, in general, the
excess of the stated redemption price at maturity over the purchase price of the debt security, except that if the
market discount is less than 0.25% of the stated redemption price at maturity multiplied by the number of complete
years to maturity, the market discount is considered to be zero. In addition, you may be required to defer the
deduction of all or a portion of any interest paid on any indebtedness that you incurred or continued to purchase or
carry the debt securities that were acquired at a market discount. In general, market discount will be treated as
accruing ratably over the term of the debt securities, or, at your election, under a constant yield method.
You may elect to include market discount in gross income currently as it accrues (on either a ratable or
constant yield basis), in lieu of treating a portion of any gain realized on a sale of the debt securities as ordinary
income. If you elect to include market discount on a current basis, the interest deduction deferral rule described
above will not apply and you will increase your basis in the debt security by the amount of market discount you
include in gross income. If you do make such an election, it will apply to all market discount debt instruments that
you acquire on or after the first day of the first taxable year to which the election applies. This election may not be
revoked without the consent of the IRS.
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Information Reporting and Backup Withholding. In general, information reporting requirements will
apply to payments of principal, interest, and premium, if any, paid on debt securities and to the proceeds of the sale
of debt securities paid to U.S. holders other than certain exempt recipients (such as certain corporations).
Information reporting generally will apply to payments of interest on the debt securities to non-U.S. Holders (as
defined below) and the amount of tax, if any, withheld with respect to such payments. Copies of the information
returns reporting such interest payments and any withholding may also be made available to the tax authorities in the
country in which the non-U.S. Holder resides under the provisions of an applicable income tax treaty. In addition,
for non-U.S. Holders, information reporting will apply to the proceeds of the sale of debt securities within the
United States or conducted through United States-related financial intermediaries unless the certification
requirements described below have been complied with and the statement described below in “Taxation of
Non-U.S. Holders” has been received (and the payor does not have actual knowledge or reason to know that the
holder is a United States person) or the holder otherwise establishes an exemption.
We may be required to withhold, for U.S. federal income tax purposes, a portion of all payments
(including redemption proceeds) payable to holders of debt securities who fail to provide us with their correct
taxpayer identification number, who fail to make required certifications or who have been notified by the IRS that
they are subject to backup withholding (or if we have been so notified). Certain corporate and other shareholders
specified in the Internal Revenue Code and the regulations thereunder are exempt from backup withholding. Backup
withholding is not an additional tax. Any amounts withheld may be credited against the holder’s U.S. federal income
tax liability provided the appropriate information is furnished to the IRS. If you are a non-U.S. Holder, you may
have to comply with certification procedures to establish your non-U.S. status in order to avoid backup withholding
tax requirements. The certification procedures required to claim the exemption from withholding tax on interest
income described below will satisfy these requirements.
Taxation of Non-U.S. Holders. If you are a non-resident alien individual or a foreign corporation (a
“non-U.S. Holder”), the payment of interest on the debt securities generally will be considered “portfolio interest”
and thus generally will be exempt from U.S. federal withholding tax. This exemption will apply to you provided that
(1) interest paid on the debt securities is not effectively connected with your conduct of a trade or business in the
United States, (2) you are not a bank whose receipt of interest on the debt securities is described in
Section 881(c)(3)(A) of the Code, (3) you do not actually or constructively own 10 percent or more of the combined
voting power of all classes of the Company’s stock entitled to vote, (4) you are not a controlled foreign corporation
that is related, directly or indirectly, to the Company through stock ownership, and (5) you satisfy the certification
requirements described below.
To satisfy the certification requirements, either (1) the holder of any debt securities must certify, under
penalties of perjury, that such holder is a non-U.S. person and must provide such owner’s name, address and
taxpayer identification number, if any, on an appropriate IRS Form W-8BEN (or an acceptable substitute or
successor form), or (2) a securities clearing organization, bank or other financial institution that holds customer
securities in the ordinary course of its trade or business and holds the debt securities on behalf of the holder thereof
must certify, under penalties of perjury, that it has received a valid and properly executed appropriate IRS Form W-8
(or an acceptable substitute or successor form) from the beneficial holder and comply with certain other
requirements. Special certification rules apply for debt securities held by a foreign partnership and other
intermediaries.
Interest on debt securities received by a non-U.S. Holder that is not excluded from U.S. federal
withholding tax under the portfolio interest exemption as described above generally will be subject to withholding at
a 30% rate, except where (1) the interest is effectively connected with the conduct of a U.S. trade or business, in
which case the interest will generally be subject to U.S. income tax on a net basis as applicable to U.S. holders
generally or (2) a non-U.S. Holder can claim the benefits of an applicable income tax treaty to reduce or eliminate
such withholding tax. To claim the benefit of an income tax treaty or to claim an exemption from withholding
because the interest is effectively connected with a U.S. trade or business, a non-U.S. Holder must timely provide
the appropriate, properly executed IRS forms. These forms may be required to be periodically updated. Also, a
non-U.S. Holder who is claiming the benefits of an income tax treaty may be required to obtain a U.S. taxpayer
identification number and to provide certain documentary evidence issued by foreign governmental authorities to
prove residence in the foreign country.
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Any capital gain that a non-U.S. Holder realizes on a sale, exchange or other disposition of debt securities
generally will be exempt from U.S. federal income tax, including withholding tax. This exemption generally will not
apply to you if your gain is effectively connected with your conduct of a trade or business in the U.S. or you are an
individual holder and are present in the U.S. for a period or periods aggregating 183 days or more in the taxable year
of the disposition.
Additional Considerations
Unearned Income Medicare Tax. For taxable years beginning after December 31, 2012, a 3.8 percent tax
generally will be imposed on some or all of the net investment income of certain individuals with modified adjusted
gross income of over $200,000 ($250,000 in the case of joint filers or surviving spouses or $125,000 if married and
filing separately) and on some or all of the undistributed net investment income of certain estates and trusts. With
respect to individuals, the tax is imposed on the lesser of (i) the individual’s net investment income for such taxable
year or (ii) the excess of the individual’s modified adjusted gross income for such taxable year over the applicable
threshold amount (generally $200,000 but $250,000 if filing jointly or a surviving spouse and $125,000 if married
and filing separately). For these purposes, “net investment income” will generally include interest (including
interest on our debt securities), dividends (including dividends paid with respect to our stock), annuities, royalties,
rent, net gain attributable to the disposition of property not held in a trade or business (including net gain from the
sale, exchange or other taxable disposition of shares of our stock and debt securities) and certain other income, but
will be reduced by any deductions properly allocable to such income or net gain.
Foreign Account Tax Compliance Act ("FATCA") Withholding. Sections 1471 through 1474 of the Code
(“FATCA”) generally impose a U.S. federal withholding tax of 30% on certain payments of dividends, interest or
gross proceeds from the disposition of stock or a debt instrument paid after December 31, 2012 to certain non-U.S.
entities, including certain foreign financial institutions and investment funds, unless such non-U.S. entity complies
with certain reporting requirements regarding its U.S. account holders and its U.S. owners. Pursuant to U.S.
Treasury regulations and other Treasury guidance, these rules generally were not effective for payments of
dividends and interest until July 1, 2014, and, in the case of payments of gross proceeds, until January 1, 2017, and,
even after such effective dates, the new withholding obligations do not apply to payments on, or with respect to,
debt obligations that are outstanding on July 1, 2014 unless such obligations are significantly modified (and thus are
treated as being reissued for U.S. federal income tax purposes) after such date. Non-U.S. holders should consult
their own tax advisors regarding FATCA and whether it may be relevant to their acquisition, ownership and
disposition of the Notes.
The foregoing is a general and abbreviated summary of the provisions of the Code and the treasury
regulations in effect as they directly govern the taxation of the Company and its security holders. These provisions
are subject to change by legislative and administrative action, and any such change may be retroactive. Security
holders (and prospective holders) are urged to consult their tax advisers regarding specific questions as to U.S.
federal, foreign, state, local income or other taxes.
PROXY VOTING POLICIES
We and our Adviser have adopted proxy voting policies and procedures (“Proxy Policy”), which they
believe are reasonably designed to ensure that proxies are voted in our best interests and the best interests of our
stockholders. Subject to the oversight of the Board of Directors, the Board has delegated responsibility for
implementing the Proxy Policy to our Adviser. Because of the unique nature of MLPs in which we primarily invest,
our Adviser will evaluate each proxy on a case-by-case basis. Because proxies of MLPs are expected to relate only
to extraordinary measures, we do not believe that it is prudent to adopt pre-established voting guidelines.
In the event requests for proxies are received with respect to the voting of equity securities other than MLP
equity units, on routine matters, such as election of directors or approval of auditors, the proxies usually will be
voted with management unless our Adviser determines that it has a conflict or our Adviser determines that there are
other reasons not to vote with management. On non-routine matters, such as amendments to governing instruments,
proposals relating to compensation and stock option and equity compensation plans, corporate governance proposals
and stockholder proposals, our Adviser will vote, or abstain from voting if deemed appropriate, on a case by case

S-37

basis in a manner that it believes to be in the best economic interest of our stockholders. In the event requests for
proxies are received with respect to debt securities, our Adviser will vote on a case by case basis in a manner that it
believes to be in the best economic interest of our stockholders.
The Chief Executive Officer is responsible for monitoring our actions and ensuring that: (1) proxies are
received and forwarded to the appropriate decision makers; and (2) proxies are voted in a timely manner upon
receipt of voting instructions. We are not responsible for voting proxies that we do not receive, but will make
reasonable efforts to obtain missing proxies. The Chief Executive Officer will implement procedures to identify and
monitor potential conflicts of interest that could affect the proxy voting process, including: (1) significant client
relationships; (2) other potential material business relationships; and (3) material personal and family relationships.
All decisions regarding proxy voting will be determined by the Investment Committee of our Adviser, or a
Managing Director of our Adviser designated by the Investment Committee, and will be executed by the Chief
Executive Officer or, if the proxy may be voted electronically, electronically voted by the Chief Executive Officer or
his designee. Every effort will be made to consult with the portfolio manager and/or analyst covering the security.
We may determine not to vote a particular proxy, if the costs and burdens exceed the benefits of voting (e.g., when
securities are subject to loan or to share blocking restrictions).
If a request for proxy presents a conflict of interest between our stockholders, on the one hand, and our
Adviser, the principal underwriters, or any affiliated persons of ours, on the other hand, our management may:
(1) disclose the potential conflict to the Board of Directors and obtain consent; or (2) establish an ethical wall or
other informational barrier between the persons involved in the conflict and the persons making the voting decisions.
Information regarding how we voted proxies for the twelve-month period ended June 30, 2016, is available
without charge by calling us at (866) 362-9331. You may also access this information on the SEC’s website at
http://www.sec.gov. Our Adviser’s website at http://www.tortoiseadvisors.com provides a link to all of our reports
filed with the SEC.
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
Ernst & Young LLP, 1200 Main Street, Kansas City, Missouri, serves as our independent registered public
accounting firm. Ernst & Young provides audit and audit-related services, and tax return preparation and assistance
and consultation to us in connection with review of our filings with the SEC.
ADMINISTRATOR, FUND ACCOUNTANT AND CUSTODIAN
U.S. Bancorp Fund Services, LLC, 615 East Michigan Street, Milwaukee, Wisconsin 53202, serves as our
fund accountant and administrator and provides certain back-office support such as oversight and supervision of the
payment of expenses and preparation of financial statements and related schedules. We pay the administrator a
monthly fee computed at an annual rate of 0.04% of the first $1 billion of our assets, 0.01% on the next $500 million
of our assets and 0.005% on the balance of our assets. We pay the fund accountant a fee computed at $24,000 for
the first $50 million of our net assets, 0.0125% on the next $200 million of net assets, 0.0075% on the next $250
million of net assets, and 0.0025% on the balance of our net assets. For the fiscal years ended November 30, 2014,
November 30, 2015 and November 30, 2016, we paid $575,155, $556,665 and $518,444, respectively, for internal
accounting and administration services.
U.S. Bank National Association, 1555 N. River Center Dr., Milwaukee, Wisconsin 53212, serves as our
custodian. We pay the custodian a monthly fee computed at an annual rate of 0.004% of the average daily market
value of the Company’s portfolio assets, plus portfolio transaction fees.
ADDITIONAL INFORMATION
A Registration Statement on Form N-2, including amendments thereto, relating to the common stock,
preferred stock and debt securities offered hereby, has been filed by us with the SEC. The prospectus, prospectus
supplement and this statement of additional information do not contain all of the information set forth in the
Registration Statement, including any exhibits and schedules thereto. Please refer to the Registration Statement for
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further information with respect to us and the offering of our securities. Statements contained in the prospectus,
prospectus supplement and this statement of additional information as to the contents of any contract or other
document referred to are not necessarily complete and in each instance reference is made to the copy of such
contract or other document filed as an exhibit to a Registration Statement, each such statement being qualified in all
respects by such reference. Copies of the Registration Statement may be inspected without charge at the SEC’s
principal office in Washington, D.C., and copies of all or any part thereof may be obtained from the SEC upon the
payment of certain fees prescribed by the SEC.
FINANCIAL STATEMENTS
Our 2016 Annual Report, which contains our audited financial statements as of November 30, 2016 and for
the year then ended, notes thereto, and other information about us, is incorporated by reference into, and shall be
deemed to accompany, this Statement of Additional Information.
Our 2016 Annual Report includes supplemental financial information which presents selected ratios as a
percentage of our total investment portfolio and a calculation of our distributable cash flow (“DCF”) and related
information. You may request a free copy of the Statement of Additional Information, our annual, semi-annual and
quarterly reports, or make other requests for information about us, by calling toll-free 1-866-362-9331, or by writing
to us at 11550 Ash Street, Suite 300, Leawood, Kansas 66211. These documents are also available on the SEC’s
EDGAR system and can be inspected and copied for a fee at the SEC’s public reference room, 100 F Street, N.E.,
Room 1580, Washington, D.C. Additional information about the operation of the public reference room facilities
may be obtained by calling the SEC at (202) 551-5850.
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APPENDIX A — RATINGS OF INVESTMENTS
MOODY’S INVESTORS SERVICE, INC.
Moody’s long-term obligation ratings are opinions of the relative credit risk of financial obligations with an
original maturity of one year or more. They address the possibility that a financial obligation will not be honored as
promised. Such ratings reflect both the likelihood of default and any financial loss suffered in the event of default.
“Aaa” Obligations rated Aaa are judged to be of the highest quality, with minimal credit risk.
“Aa” Obligations rated Aa are judged to be of high quality and are subject to very low credit risk.
“A” Obligations rated A are considered upper-medium grade and are subject to low credit risk.
“Baa” Obligations rated Baa are subject to moderate credit risk. They are considered medium-grade and as
such may possess certain speculative characteristics.
“Ba” Obligations rated Ba are judged to have speculative elements and are subject to substantial credit risk.
“B” Obligations rated B are considered speculative and are subject to high credit risk.
“Caa” Obligations rated Caa are judged to be of poor standing and are subject to very high credit risk.
“Ca” Obligations rated Ca are highly speculative and are likely in, or very near, default, with some prospect
of recovery of principal and interest.
“C” Obligations rated C are the lowest rated class and are typically in default, with little prospect for
recovery of principal and interest.
Note: Moody’s appends numerical modifiers 1, 2, and 3 to each generic rating classification from Aa
through Caa. The modifier 1 indicates that the obligation ranks in the higher end of its generic rating category; the
modifier 2 indicates a mid-range ranking; and the modifier 3 indicates a ranking in the lower end of that generic
rating category.
FITCH RATINGS
A brief description of the applicable Fitch Ratings (“Fitch”) ratings symbols and meanings (as published by
Fitch) follows:
AAA: Highest credit quality.
'AAA' ratings denote the lowest expectation of default risk. They are assigned only in cases of exceptionally strong
capacity for payment of financial commitments. This capacity is highly unlikely to be adversely affected by
foreseeable events.
AA: Very high credit quality.
'AA’ ratings denote expectations of very low default risk. They indicate very strong capacity for payment of
financial commitments. This capacity is not significantly vulnerable to foreseeable events.
A: High credit quality.
'A' ratings denote expectations of low default risk. The capacity for payment of financial commitments is considered
strong. This capacity may, nevertheless, be more vulnerable to adverse business or economic conditions than is the
case for higher ratings.

BBB: Good credit quality.
'BBB' ratings indicate that expectations of default risk are currently low. The capacity for payment of financial
commitments is considered adequate but adverse business or economic conditions are more likely to impair this
capacity.
BB: Speculative.
'BB' ratings indicate an elevated vulnerability to default risk, particularly in the event of adverse changes in business
or economic conditions over time; however, business or financial flexibility exists which supports the servicing of
financial commitments.
B: Highly speculative.
'B' ratings indicate that material default risk is present, but a limited margin of safety remains. Financial
commitments are currently being met; however, capacity for continued payment is vulnerable to deterioration in the
business and economic environment.
CCC: Substantial credit risk.
Default is a real possibility.
CC: Very high levels of credit risk.
Default of some kind appears probable.
C: Exceptionally high levels of credit risk
Default is imminent or inevitable, or the issuer is in standstill. Conditions that are indicative of a 'C' category rating
for an issuer include:
a. the issuer has entered into a grace or cure period following non-payment of a material financial obligation;
b. the issuer has entered into a temporary negotiated waiver or standstill agreement following a payment default on
a material financial obligation; or
c. Fitch Ratings otherwise believes a condition of 'RD' or 'D' to be imminent or inevitable, including through the
formal announcement of a distressed debt exchange.
RD: Restricted default.
`RD' ratings indicate an issuer that in Fitch Ratings' opinion has experienced an uncured payment default on a bond,
loan or other material financial obligation but which has not entered into bankruptcy filings, administration,
receivership, liquidation or other formal winding-up procedure, and which has not otherwise ceased operating. This
would include:
a. the selective payment default on a specific class or currency of debt;
b. the uncured expiry of any applicable grace period, cure period or default forbearance period following a payment
default on a bank loan, capital markets security or other material financial obligation;
c. the extension of multiple waivers or forbearance periods upon a payment default on one or more material
financial
obligations, either in series or in parallel; or
d. execution of a distressed debt exchange on one or more material financial obligations.
D: Default.
'D' ratings indicate an issuer that in Fitch Ratings' opinion has entered into bankruptcy filings, administration,
receivership, liquidation or other formal winding-up procedure, or which has otherwise ceased business.

STANDARD & POOR’S CORPORATION
A brief description of the applicable Standard & Poor’s Corporation, a division of The McGraw-Hill
Companies (“Standard & Poor’s” or “S&P”), rating symbols and their meanings (as published by S&P) follows:
A Standard & Poor’s issue credit rating is a current opinion of the creditworthiness of an obligor with
respect to a specific financial obligation, a specific class of financial obligations, or a specific financial program

(including ratings on medium term note programs and commercial paper programs). It takes into consideration the
creditworthiness of guarantors, insurers, or other forms of credit enhancement on the obligation. The issue credit
rating is not a recommendation to purchase, sell, or hold a financial obligation, inasmuch as it does not comment as
to market price or suitability for a particular investor.
Issue credit ratings are based on current information furnished by the obligors or obtained by Standard &
Poor’s from other sources it considers reliable. Standard & Poor’s does not perform an audit in connection with any
credit rating and may, on occasion, rely on unaudited financial information. Credit ratings may be changed,
suspended, or withdrawn as a result of changes in, or unavailability of, such information, or based on other
circumstances.
Issue credit ratings can be either long-term or short-term. Short-term ratings are generally assigned to those
obligations considered short-term in the relevant market. In the U.S., for example, that means obligations with an
original maturity of no more than 365 days — including commercial paper.
Short-term ratings are also used to indicate the creditworthiness of an obligor with respect to put features
on long-term obligations. The result is a dual rating, in which the short-term ratings address the put feature, in
addition to the usual long-term rating. Medium-term notes are assigned long-term ratings.
Long-Term Issue Credit Ratings
Issue credit ratings are based in varying degrees, on the following considerations:
1.
Likelihood of payment — capacity and willingness of the obligor to meet its financial
commitment on an obligation in accordance with the terms of the obligation;
2.

Nature of and provisions of the obligation; and

3.
Protection afforded by, and relative position of, the obligation in the event of bankruptcy,
reorganization, or other arrangement under the laws of bankruptcy and other laws affecting creditors’ rights. The
issue ratings definitions are an assessment of default risk, but may incorporate an assessment of relative seniority or
ultimate recovery in the event of default. As such, they pertain to senior obligations of an entity. Junior obligations
are typically rated lower than senior obligations, to reflect the lower priority in bankruptcy, as noted above.
“AAA” — An obligation rated ‘AAA’ has the highest rating assigned by Standard & Poor’s. The obligor’s
capacity to meet its financial commitment on the obligation is extremely strong.
“AA” — An obligation rated ‘AA’ differs from the highest-rated obligations only in small degree. The
obligor’s capacity to meet its financial commitment on the obligation is very strong.
“A” — An obligation rated ‘A’ is somewhat more susceptible to the adverse effects of changes in
circumstances and economic conditions than obligations in higher-rated categories. However, the obligor’s capacity
to meet its financial commitment on the obligation is still strong.
“BBB” — An obligation rated ‘BBB’ exhibits adequate protection parameters. However, adverse economic
conditions or changing circumstances are more likely to lead to a weakened capacity of the obligor to meet its
financial commitment on the obligation.
BB, B, CCC, CC, AND C — Obligations rated ‘BB’, ‘B’, ‘CCC’, ‘CC’, and ‘C’ are regarded as having
significant speculative characteristics. ‘BB’ indicates the least degree of speculation and ‘C’ the highest. While such
obligations will likely have some quality and protective characteristics, these may be outweighed by large
uncertainties or major exposures to adverse conditions.
“BB” — An obligation rated ‘BB’ is less vulnerable in the near-term to nonpayment than other speculative
issues. However, it faces major ongoing uncertainties or exposure to adverse business, financial, or economic
conditions, which could lead to the obligor’s inadequate capacity to meet its financial commitment on the obligation.

“B” — An obligation rated ‘B’ is more vulnerable to nonpayment than obligations rated ‘BB’, but the
obligor currently has the capacity to meet its financial commitment on the obligation. Adverse business, financial, or
economic conditions will likely impair the obligor’s capacity or willingness to meet its financial commitment on the
obligation.
“CCC” — An obligation rated ‘CCC’ is currently vulnerable to nonpayment and is dependent upon
favorable business, financial, and economic conditions for the obligor to meet its financial commitment on the
obligation. In the event of adverse business, financial, or economic conditions, the obligor is not likely to have the
capacity to meet its financial commitment on the obligation.
“CC” — An obligation rated ‘CC’ is currently highly vulnerable to nonpayment.
“C” — The ‘C’ rating is assigned to obligations that are currently highly vulnerable to nonpayment,
obligations that have payment arrearages allowed by the terms of the documents, or obligations of an issuer that is
the subject of a bankruptcy petition or similar action which have not experienced a payment default.
“D” — An obligation rated ‘D’ is in payment default. The ‘D’ rating category is used when payments on
an obligation are not made on the date due even if the applicable grace period has not expired, unless Standard &
Poor’s believes that such payments will be made during such grace period. The ‘D’ rating also will be used upon
the filing of a bankruptcy petition or the taking of a similar action if payments on an obligation are jeopardized.
“+/-” — Plus (+) or minus (-). The ratings from ‘AA’ to ‘CCC’ may be modified by the addition of a plus
or minus sign to show relative standing within the major rating categories.
N.R. — Not rated.
Debt obligations of issuers outside the United States and its territories are rated on the same basis as
domestic corporate and municipal issues. The ratings measure the creditworthiness of the obligor but do not take
into account currency exchange and related uncertainties.
Bond Investment Quality Standards
Under present commercial bank regulations issued by the Comptroller of the Currency, bonds rated in the
top four categories (‘AAA’, ‘AA’, ‘A’, ‘BBB’, commonly known as investment-grade ratings) generally are
regarded as eligible for bank investment.
Also, the laws of various states governing legal investments impose certain rating or other standards for
obligations eligible for investment by savings banks, trust companies, insurance companies, and fiduciaries in
general.
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