
PROSPECTUS

10,000,000 Common Shares
Tortoise Pipeline & Energy Fund, Inc.

$25.00 per Share
Investment Objective. Tortoise Pipeline & Energy Fund, Inc. (the “Fund,” “we,” “us” or “our”) is a newly organized, non-

diversified closed-end management investment company. Our investment objective is to provide our stockholders a high level of
total return, with an emphasis on current distributions. We cannot assure you that we will achieve our investment objective.

Investment Strategy. We seek to provide stockholders an efficient vehicle to invest in a portfolio consisting primarily of
equity securities of pipeline and other energy infrastructure companies. We intend to focus primarily on pipeline companies that
engage in the business of transporting natural gas, natural gas liquids (“NGLs”), crude oil and refined petroleum products, and to
a lesser extent, on other energy infrastructure companies. Under normal circumstances, we will invest at least 80% of our Total
Assets (as defined on page 1) in equity securities of pipeline and other energy infrastructure companies. Energy infrastructure
companies own and operate a network of asset systems that transport, store, distribute, gather, process, explore, develop,
manage or produce crude oil, refined petroleum products (including biodiesel and ethanol), natural gas or NGLs or that provide
electric power generation (including renewable energy), transmission and/or distribution. We may invest up to 30% of our Total
Assets in unregistered or otherwise restricted securities, primarily through direct investments in securities of listed companies.
We may invest up to 25% of our Total Assets in securities of master limited partnerships (“MLPs”). We will not invest in
privately held companies. We will also seek to provide current income from gains earned through an option strategy which will
consist of writing (selling) covered call options on equity securities in our portfolio.

Tax Matters. We intend to elect to be treated, and to qualify each year, as a regulated investment company (“RIC”).
Assuming that we qualify as a RIC, we generally will not be subject to U.S. federal income tax on income and gains that we
distribute each taxable year to stockholders. See “Certain U.S. Federal Income Tax Considerations.”

No Prior History. Prior to this offering, there has been no public or private market for our common shares. Our
common shares are expected to be listed on the New York Stock Exchange under the trading or “ticker” symbol “TTP.”

Investing in our securities involves certain risks. You could lose some or all of your investment.
See “Risk Factors” beginning on page 24 of this prospectus. You should consider carefully these risks
together with all of the other information contained in this prospectus before making a decision to
purchase our securities.

Shares of closed-end management investment companies frequently trade at prices lower than their net asset value
or initial offering price. This discount risk may be greater for initial investors expecting to sell shares shortly after the
completion of this offering.

Per Share Total(1)

Public offering price . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $25.000 $250,000,000

Sales load(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.125 $ 11,250,000

Proceeds, before expenses, to us(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $23.875 $238,750,000

(notes on following page)

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
of these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

The underwriters expect to deliver the common shares to purchasers on or about October 31, 2011.

Morgan Stanley Citigroup UBS Investment Bank

Ameriprise Financial Services, Inc. Barclays Capital Oppenheimer & Co.
RBC Capital Markets Stifel Nicolaus Weisel

Baird BB&T Capital Markets Chardan Capital Markets, LLC Comerica Securities
Janney Montgomery Scott Knight Ladenburg Thalmann & Co. Inc. Maxim Group LLC
Morgan Keegan Wedbush Securities Inc. Wunderlich Securities

The date of this prospectus is October 26, 2011.



(notes from previous page)

(1) The underwriters named in this prospectus have the option to purchase up to 1,411,577 additional common
shares at the public offering price, less the sales load, within 45 days from the date of this prospectus to cover
over-allotments. If the over-allotment option is exercised in full, the total public offering price, sales load and
proceeds, before expenses, to us will be $285,289,425, $12,838,024, and $272,451,401, respectively. See
“Underwriters”.

(2) Tortoise Capital Advisors, L.L.C., our Adviser, has agreed to pay from its own assets structuring and
syndication fees to Morgan Stanley & Co. LLC and a structuring fee to each of Citigroup Global Markets
Inc. and UBS Securities LLC, in the aggregate amount of $3,994,366. These fees are not reflected under sales
load in the table above. The Adviser (and not the Fund) has agreed to pay certain qualifying underwriters a sales
incentive fee or additional compensation in connection with the offering. See “Underwriters — Additional
Compensation to be Paid by Our Adviser.”

(3) In addition to the sales load, we will pay, and our stockholders will bear, offering costs of up to $0.05 per share,
estimated to total approximately $500,000 ($570,579, if the underwriters exercise the over-allotment option in
full), which will reduce the “Proceeds, before expenses, to us.” Tortoise Capital Advisors, L.L.C. has agreed to
pay all organizational expenses and the amount by which the aggregate of all of our offering costs (excluding
the sales load, but including a portion of the amount payable to an affiliate of the Adviser for the marketing of
our common stock) exceeds $0.05 per share.

(continued from cover page)

Leverage. The borrowing of money and issuance of preferred stock and debt securities represent the
leveraging of our common stock. We reserve the right at any time to use financial leverage to the extent permitted by
the Investment Company Act of 1940. See “Risk Factors — Leverage Risk.”

Investment Adviser. We will be managed by Tortoise Capital Advisors, L.L.C. (the “Adviser”), a registered
investment adviser specializing in managing portfolios of investments in listed energy infrastructure companies. As
of September 30, 2011, our Adviser managed investments of approximately $6.4 billion in the energy infrastructure
sector, including the assets of publicly traded closed-end funds, an open-end fund and other accounts. Our Adviser
has a 26 person investment team dedicated to the energy sector.

This prospectus sets forth the information that you should know about the Fund before investing. You should
read this prospectus before deciding whether to invest in our securities. You should retain this prospectus for future
reference. A statement of additional information, dated October 26, 2011, as supplemented from time to time,
containing additional information, has been filed with the Securities and Exchange Commission (“SEC”) and is
incorporated by reference in its entirety into this prospectus. You may request a free copy of the statement of
additional information, the table of contents of which is on page 58 of this prospectus, request a free copy of our
annual, semi-annual and quarterly reports, request other information or make stockholder inquiries, by calling toll-
free at 1-866-362-9331 or by writing to us at 11550 Ash Street, Suite 300, Leawood, Kansas 66211. Our annual,
semi-annual and quarterly reports and the statement of additional information also will be available on our
Adviser’s website at www.tortoiseadvisors.com. Information included on such website does not form part of this
prospectus. You can review and copy documents we have filed at the SEC’s Public Reference Room in
Washington, D.C. Call 1-202-551-5850 for information. The SEC charges a fee for copies. You can get the
same information, including other material incorporated by reference into this prospectus, free from the SEC’s
website (http://www.sec.gov). You may also e-mail requests for these documents to publicinfo@sec.gov or make a
request in writing to the SEC’s Public Reference Section, 100 F. Street, N.E., Room 1580, Washington, D.C. 20549.

Our securities do not represent a deposit or obligation of, and are not guaranteed or endorsed by, any bank or
other insured depository institution and are not federally insured by the Federal Deposit Insurance Corporation, the
Federal Reserve Board or any other government agency.



CAUTIONARY NOTICE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the statement of additional information contain “forward-looking statements.” Forward-
looking statements can be identified by the words “may,” “will,” “intend,” “expect,” “estimate,” “continue,” “plan,”
“anticipate,” “could,” “should” and similar terms and the negative of such terms. By their nature, all forward-
looking statements involve risks and uncertainties, and actual results could differ materially from those
contemplated by the forward-looking statements. Several factors that could materially affect our actual results
are the performance of the portfolio of securities we hold, the time necessary to fully invest the proceeds of this
offering, our covered call strategy, the conditions in the U.S. and international financial, natural gas, petroleum and
other markets, the price at which our shares will trade in the public markets and other factors.

Although we believe that the expectations expressed in our forward-looking statements are reasonable, actual
results could differ materially from those projected or assumed in our forward-looking statements. Our future
financial condition and results of operations, as well as any forward-looking statements, are subject to change and
are subject to inherent risks and uncertainties, such as those disclosed in the “Risk Factors” section of this
prospectus. All forward-looking statements contained or incorporated by reference in this prospectus are made as of
the date of this prospectus. Except for our ongoing obligations under the federal securities laws, we do not intend,
and we undertake no obligation, to update any forward-looking statement. The forward-looking statements
contained in this prospectus are excluded from the safe harbor protection provided by Section 27A of the
Securities Act of 1933, as amended (the “1933 Act”).

Currently known risk factors that could cause actual results to differ materially from our expectations include,
but are not limited to, the factors described in the “Risk Factors” section of this prospectus. We urge you to review
carefully that section for a more detailed discussion of the risks of an investment in our securities.
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You should rely only on the information contained or incorporated by reference in this prospectus in
making your investment decisions. Neither we nor the underwriters have authorized any other person to
provide you with different or inconsistent information. If anyone provides you with different or inconsistent
information, you should not rely on it. This prospectus does not constitute an offer to sell or solicitation of an
offer to buy any securities in any jurisdiction where the offer or sale is not permitted. The information
appearing in this prospectus is accurate only as of the date on its cover. Our business, financial condition and
prospects may have changed since such date. We will advise investors of any material changes to the extent
required by applicable law.
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PROSPECTUS SUMMARY

The following summary contains basic information about us and our securities. It is not complete and may not
contain all of the information you may want to consider. You should review the more detailed information contained
elsewhere in this prospectus and in the statement of additional information, especially the information set forth
under the heading “Risk Factors” beginning on page 24 of this prospectus.

The Fund We are a newly organized closed-end management investment
company. Our investment objective is to provide our stockholders a
high level of total return with an emphasis on current distributions. We
seek to provide our stockholders with an efficient vehicle to invest in a
portfolio consisting primarily of equity securities of pipeline and other
energy infrastructure companies. We cannot assure you that we will
achieve our investment objective.

Our Adviser We will be managed by Tortoise Capital Advisors, L.L.C. (the
“Adviser”), a registered investment adviser specializing in
managing portfolios of investments in listed energy infrastructure
companies. As of September 30, 2011, our Adviser managed
investments of approximately $6.4 billion in the energy sector,
including the assets of publicly traded closed-end funds, an open-
end fund and other accounts. Our Adviser has a 26-person investment
team dedicated to the energy sector.

Investment Strategy We seek to provide stockholders an efficient vehicle to invest in a
portfolio consisting primarily of equity securities of pipeline and other
energy infrastructure companies. We intend to focus primarily on
pipeline companies that engage in the business of transporting natural
gas, natural gas liquids (“NGLs”), crude oil and refined products, and,
to a lesser extent, on other energy infrastructure companies. These
pipeline companies own and operate long haul, gathering and local gas
distribution pipelines.

Energy infrastructure companies own and operate a network of asset
systems that transport, store, distribute, gather, process, explore,
develop, manage or produce crude oil, refined petroleum products
(including biodiesel and ethanol), natural gas or NGLs, or that provide
electric power generation (including renewable energy), transmission
and/or distribution.

Under normal circumstances, we will invest at least 80% of our Total
Assets in equity securities of pipeline and other energy infrastructure
companies. 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. We will invest
in equity securities that are publicly traded on an exchange or in the
over-the-counter market, primarily consisting of common stock, but
also including, among others, MLP and limited liability company
common units.

We consider a company to be a pipeline company if at least 50% of its
assets, cash flow or revenue is associated with the operation or
ownership of energy pipelines and complementary assets or it
operates in the energy pipeline industry as defined by the standard
industrial classification (“SIC”) system. We consider a company to be
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an energy infrastructure company if at least 50% of its assets, revenues
or cash flows are derived from energy infrastructure operations or
ownership.

We may invest up to 25% of our Total Assets in securities of MLPs. We
may invest up to 30% of our Total Assets in unregistered or otherwise
restricted securities, primarily through direct investments in securities
of listed companies.

We will also seek to provide current income from gains earned through
an option strategy. We currently intend to write (sell) call options on
selected equity securities in our portfolio (“covered calls”). The
notional amount of such calls is expected to initially be
approximately 20% of the total value of our portfolio, although this
percentage may vary over time depending on the cash flow
requirements of the portfolio and on our Adviser’s assessment of
market conditions. As the writer of such call options, in effect, during
the term of the option, in exchange for the premium we receive, we sell
the potential appreciation above the exercise price in the value of the
security or securities covered by the options. Therefore, we may
forego part of the potential appreciation for part of our equity
portfolio in exchange for the call premium received. We currently
intend to focus our covered call strategy on other energy infrastructure
companies that our Adviser believes are integral links in the energy
infrastructure value chain for pipeline companies.

Listing and Symbol Our common shares are expected to be listed on the New York Stock
Exchange (“NYSE”) under the trading or “ticker” symbol “TTP.”

Use of Proceeds We expect to use the net proceeds from the sale of our common shares
to invest in accordance with our investment objective and policies and
for working capital purposes. We expect to fully invest the net
proceeds of this offering within three to six months after the
closing. Pending such investment, we expect that the net proceeds
of this offering will be invested in money market mutual funds, cash,
cash equivalents, securities issued or guaranteed by the U.S.
government or its instrumentalities or agencies, short-term money
market instruments, short-term debt securities, certificates of deposit,
bankers’ acceptances and other bank obligations, commercial paper or
other liquid debt securities.

Market Opportunity We believe that pipeline and other energy infrastructure companies
that we will target will provide attractive investment opportunities for
the following reasons:

Large and Diverse Investable Universe. We will primarily target the
large and diverse North American pipeline market with an aggregate
capitalization over $400 billion. As a RIC, we may efficiently target
pipeline companies regardless of their underlying structure, as we
generally will not be subject to tax at the fund level. As such, we have
the ability and flexibility to target and access traditional pipeline
corporations alongside MLPs, which we believe have solid business
fundamentals as well as attractive and expanded growth opportunities.
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Substantial North American Opportunity. Pipeline infrastructure
asset footprints generally expand with growth in energy demand
and changes in geographic areas where energy is produced. North
America has an abundant and accessible natural gas supply located in
domestic shale deposits. As a result of technology improvements, the
United States has enough natural gas to last for approximately 80 to
100 years, according to various industry sources. Demand has
continued to increase for natural gas as a clean, reliable,
domestically produced energy source. Oil supply on the North
America continent has expanded as a result of oil shale deposits
and the Canadian oil sands. Canada’s crude oil reserves are now the
second largest in the world, with the United States importing more oil
from Canada than any other country.

Significant Capital Requirements. Significant new pipeline
infrastructure build-out and the capital to support it is needed to
efficiently connect growing areas of energy demand with new areas
of supply. Pipeline and related infrastructure projects are expected to
support growing population centers and facilitate the transportation of
natural gas and crude oil across North America. For the three years
from 2011 through 2014, we expect over $65 billion to be needed to
support North American pipeline infrastructure build-out —
approximately $40 billion of this is anticipated to be needed by
pipeline corporations.

Historically Defensive Sector. Pipeline and other energy
infrastructure companies have historically demonstrated solid
business fundamentals, which we believe results from their long-
lived real assets, relatively inelastic demand, monopolistic nature with
high barriers to entry and partial inflation protection through regulated
rates. As a result, pipeline and other energy infrastructure companies
have historically produced predictable cash flows and generated
increasing demand for an essential service across business cycles.
Projected population growth of nearly 80 million people is expected to
increase energy consumption by 17% from 2010 to 2035. New
pipeline infrastructure will be needed to support these demographic
changes and growth.

Targeted Investment Characteristics The majority of our investments will generally have the following
targeted characteristics:

• Essential infrastructure focus on long-lived, tangible pipeline and
other energy infrastructure assets that are essential to economic
productivity.

• Defensible operating assets due to regulation, natural monopolies,
availability of land or high costs of new development.

• Total return potential, including potential for a current cash yield
and dividend or distribution growth. We do not intend to invest in
start-up companies or companies with speculative business plans.

• Predictable revenues driven by relatively inelastic demand.

• Stable operating structures with relatively low maintenance
expenditures, economies of scale, and an appropriate ratio of
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debt to equity and payout/coverage ratio relative to dividends or
distributions.

• Operations-focused management teams with successful track
records and knowledge, experience, and focus in their segments
of energy infrastructure.

Experience of the Adviser Our Adviser has significant experience investing in pipeline and other
energy infrastructure companies including:

• A Leading Energy Infrastructure Adviser. Our Adviser formed the
first MLP focused closed-end fund and is one of the largest
investment managers dedicated to managing closed-end investment
companies focused on U.S. energy infrastructure MLPs. As of
September 30, 2011, our Adviser had approximately $6.4 billion
of assets under management in the energy sector, including the assets
of publicly traded closed-end funds, an open-end fund and other
accounts. The five members of our Adviser’s investment committee
have, on average, over 25 years of experience.

• Experience Across the Energy Infrastructure Value Chain. Our
Adviser has managed energy infrastructure investments through
various economic cycles through a disciplined investment
approach. Through its in-house research coverage of companies
throughout the entire energy infrastructure value chain, our
Adviser’s investment process uses a bottom-up, fundamentals-
based approach. Through proprietary models, including risk,
valuation and financial models, our Adviser’s philosophy places
extensive focus on quality. Our Adviser believes its investment
process is a competitive advantage, allowing it to evaluate risk and
reward intelligently across the energy infrastructure universe.

• Deep Relationships and Access to Deal Flow. We believe our
Adviser’s history in the energy infrastructure sector, its long-term
investment strategy and its deep relationships with issuers,
underwriters and sponsors offers competitive advantages in
evaluating and managing investment opportunities. Our Adviser
led the first MLP direct placement and has participated in over 110
direct investments in which it has invested over $2.5 billion since
2002 through its listed funds and other specialty vehicles and
accounts

• Capital Markets Innovation. Our Adviser is a leader in providing
investment, financing and structuring opportunities through its
listed funds. Our Adviser formed the first listed, closed-end fund
focused primarily on investing in energy infrastructure MLPs and
led the development of institutional MLP direct placements to fund
capital projects, acquisitions and sponsor liquidity. In addition, our
Adviser established one of the first registered closed-end fund
universal shelf registration statements and completed the first
registered direct offering from a universal shelf registration
statement for a closed-end fund.

Fees Pursuant to our investment advisory agreement, we will pay our
Adviser a fee for its investment management services equal to an
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annual rate of 1.10% of our average monthly “Managed Assets”
(defined as our Total Assets minus the sum of accrued liabilities
(other than debt entered into for purposes of leverage and the
aggregate liquidation preference of any outstanding preferred
stock)). The Adviser has agreed to a fee waiver of 0.25%, 0.20%,
and 0.15% of our average monthly Managed Assets for the first,
second and third years following this offering, respectively. The fee
will be calculated and accrued daily and paid quarterly in arrears. See
“Management of the Fund — Compensation and Expenses.”

Federal Income Tax Status We intend to elect to be treated, and to qualify each year, as a RIC
under the Code. Assuming that we qualify as a RIC, we generally will
not be subject to U.S. federal income tax on income and gains that we
distribute each taxable year to stockholders if we meet certain
minimum distribution requirements. To qualify as a RIC, we will
be required to meet asset diversification tests and to meet and maintain
our RIC status annual qualifying income and distribution tests. See
“Certain U.S. Federal Income Tax Considerations.”

Investment Policies We have adopted the following non-fundamental investment policies:

• Under normal circumstances, we will invest at least 80% of our
Total Assets in equity securities of pipeline and other energy
infrastructure companies;

• We may invest up to 30% of our Total Assets in securities of
non-U.S. issuers (including Canadian issuers);

• We may invest up to 30% of our Total Assets in unregistered or
otherwise restricted securities, primarily through direct investments
in securities of listed companies. For purposes of this limitation,
“restricted securities” include (i) registered securities of public
companies subject to a lock-up period, (ii) unregistered securities
of public companies with registration rights, and (iii) unregistered
securities of public companies that become freely tradable with the
passage of time;

• We will not invest in privately held companies;

• We may invest up to 20% of our Total Assets in debt securities,
including those rated below investment grade, commonly referred to
as “junk bonds”;

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

• We will not engage in short sales.

As a RIC, we may invest up to 25% of our Total Assets in securities of
MLPs.

The Board of Directors may change our non-fundamental investment
policies without stockholder approval and will provide notice to
stockholders of material changes (including notice through
stockholder reports), although a change in the policy of investing at
least 80% of our Total Assets in equity securities of pipeline and other
energy infrastructure companies requires at least 60 days’ prior
written notice to stockholders. Unless otherwise stated, these
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investment restrictions apply at the time of purchase. Furthermore, we
will not be required to reduce a position due solely to market value
fluctuations.

In addition, to comply with federal tax requirements for qualification
as a RIC, our investments will be limited so that at the close of each
quarter of each taxable year (i) at least 50% of the value of our Total
Assets is represented by cash and cash items, U.S. Government
securities, the securities of other RICs and other securities, with
such other securities limited for purposes of such calculation, in
respect of any one issuer, to an amount not greater than 5% of the
value of our Total Assets and not more than 10% outstanding voting
securities of such issuer, and (ii) not more than 25% of the value of our
Total Assets is invested in the securities of any one issuer (other than
U.S. Government securities or the securities of other RICs), the
securities (other than the securities of other RICs) of any two or
more issuers that we control and that are determined to be engaged in
the same business or similar or related trades or businesses, or the
securities of one or more qualified publicly traded partnerships (which
includes MLPs). These tax-related limitations may be changed by the
Board of Directors to the extent appropriate in light of changes to
applicable tax requirements.

During the period in which we are investing the net proceeds of this
offering, we may deviate from our investment policies by investing the
net proceeds in money market mutual funds, 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 or other liquid debt securities. Under adverse
market or economic conditions, we may invest 100% of our Total
Assets in these securities. To the extent we invest in these securities on
a temporary basis or for defensive purposes, we may not achieve our
investment objective.

Distributions We intend to make quarterly cash distributions to our common
stockholders. We expect to declare the initial distribution
approximately 45 to 60 days from the completion of this offering,
and to pay such distribution on or around March 1, 2012, depending
upon market conditions.

We expect that the source of the cash payments we receive from our
investments will constitute investment company taxable income, as
well as long-term capital gains or return of capital from such
investments. Investment company taxable income includes, among
other items, dividends, operational income from MLPs, interest and
net short-term capital gains, less expenses. Long-term capital gains
reflect the realized market price received in the sale of an investment
security in excess of its cost basis, less net capital losses, including any
capital loss carryforwards. Since, as a RIC, we may invest up to 25%
of our Total Assets in MLPs, a portion of distributions received from
our investments may be sourced as return of capital. This may be due
to a variety of factors, including that the MLP may have significant
non-cash deductions, such as accelerated depreciation. However, since
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we may only invest up to 25% of our Total Assets in MLPs, our
Adviser does not anticipate a significant portion of the Fund’s
distributions to stockholders will be characterized as return of
capital; rather, it expects the significant sources of such
distributions to be investment company taxable income and net
capital gain.

For tax purposes, distributions of investment company taxable income
are generally taxable to stockholders as ordinary income. However, it
is expected that part (but not all) of the distributions to our common
stockholders may be eligible for the qualified dividend income
treatment for individual stockholders and the dividends-received
deduction for corporate stockholders, assuming the stockholder
meets certain holding period requirements with respect to its Fund
shares. Any distributions to you in excess of the Fund’s investment
company taxable income and net capital gains will be treated by you,
first, as a tax-deferred return of capital, which is applied against and
will reduce the adjusted tax basis of your shares and, after such
adjusted tax basis is reduced to zero, will generally constitute
capital gains. Any long-term capital gain distributions are taxable
to stockholders as long-term capital gains regardless of the length of
time shares have been held. Net capital gains distributions are not
eligible for the qualified dividend income treatment or the dividends-
received deduction. See “Certain U.S. Federal Income Tax
Considerations” for a discussion regarding federal income tax
requirements as a RIC, as well as the potential tax characterization
of our distributions to stockholders.

Various factors will affect the levels of cash we receive from our
investments, as well as the amounts of income represented by such
cash, such as our asset mix and covered call strategy. We may not be
able to make distributions in certain circumstances. To permit us to
maintain a more stable distribution, our Board of Directors may from
time to time cause us to distribute less than the entire amount of
income earned in a particular period. The undistributed income would
be available to supplement future distributions. As a result, the
distributions paid by us for any particular period may be more or
less than the amount of income actually earned by us during that
period. Undistributed income will add to our net asset value, and,
correspondingly, distributions from undistributed income will deduct
from our net asset value. See “Distributions” and “Risk Factors —
Performance and Distribution Risk.”

Dividend Reinvestment Plan We intend to have a dividend reinvestment plan for our stockholders
that will be effective upon completion of this offering. Our plan will be
an “opt out” dividend reinvestment plan. Registered holders of our
common stock will automatically be enrolled and entitled to
participate in the plan. As a result, if we declare a distribution after
the plan is effective, a registered holder’s cash distribution will be
automatically reinvested in additional common shares, unless the
registered holder specifically “opts out” of the dividend
reinvestment plan so as to receive cash distributions. Stockholders
who receive distributions in the form of common shares will generally
be subject to the same federal, state and local tax consequences as
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stockholders who elect to receive their distributions in cash. See
“Automatic Dividend Reinvestment Plan” and “Certain U.S.
Federal Income Tax Considerations.”

Leverage The borrowing of money and the issuance of preferred stock and debt
securities represent the leveraging of our common stock. The issuance
of additional common stock may enable us to increase the aggregate
amount of our leverage. We reserve the right at any time to use
financial leverage to the extent permitted by the Investment Company
Act of 1940 (the “1940 Act”) (50% of Total Assets for preferred stock
and 331⁄3% of Total Assets for senior debt securities) or we may elect to
reduce the use of leverage or use no leverage at all. Our Board of
Directors has approved a leverage target of up to 25% of our Total
Assets at the time of incurrence and has also approved a policy
permitting temporary increases in the amount of leverage we may
use from 25% of our Total Assets to up to 30% of our Total Assets at
the time of incurrence, provided that (i) such leverage is consistent
with the limits set forth in the 1940 Act, and (ii) we expect to reduce
such increased leverage over time in an orderly fashion. The timing
and terms of any leverage transactions will be determined by our
Board of Directors. In addition, the percentage of our assets
attributable to leverage may vary significantly during periods of
extreme market volatility and will increase during periods of
declining market prices of our portfolio holdings.

The use of leverage creates an opportunity for increased income and
capital appreciation for common stockholders, but at the same time
creates special risks that may adversely affect common stockholders.
Because our Adviser’s fee is based upon a percentage of our Managed
Assets, our Adviser’s fee is higher when we are leveraged. Therefore,
our Adviser has a financial incentive to use leverage, which will create
a conflict of interest between our Adviser and our common
stockholders, who will bear the costs of our leverage. There can be
no assurance that a leveraging strategy will be successful during any
period in which it is used. The use of leverage involves risks, which
can be significant. See “Leverage” and “Risk Factors — Leverage
Risk.”

Hedging & Risk Management In addition to writing covered call options as part of our investment
strategy, the risks of which are described herein, we may utilize
derivative instruments for hedging and risk management purposes.

We may utilize hedging techniques such as interest rate transactions to
mitigate potential interest rate risk on a portion of our leverage. Such
interest rate transactions would be used to protect us against higher
costs on our leverage resulting from increases in short-term interest
rates. We anticipate that the majority of such interest rate hedges
would be interest rate swap contracts, interest rate caps and floors
purchased from financial institutions.

To a lesser extent, we may, but do not currently intend to, use other
hedging and risk management strategies to seek to manage other market
risks. Such hedging strategies may be utilized to seek to protect against
possible adverse changes in the market value of securities held in our
portfolio, exposure to non-U.S. currencies, or to otherwise protect the
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value of our portfolio. As such, we may invest in derivative instruments,
including futures, forward contracts, options, options on such contracts
and interest rate and total return swaps. See “Leverage — Hedging and
Risk Management” and “Risk Factors — Hedging and Derivatives Risk.”

Conflicts of Interest Conflicts of interest may arise from the fact that our Adviser and its
affiliates carry on substantial investment activities for other clients, in
which we have no interest. Our Adviser or its affiliates may have
financial incentives to favor certain of these accounts over us. Any of
their proprietary accounts or other customer accounts may compete
with us for specific trades. Our Adviser or its affiliates may give advice
and recommend securities to, or buy or sell securities for, other
accounts and customers, which advice or securities recommended
may differ from advice given to, or securities recommended or bought
or sold for us, even though their investment objectives may be the
same as, or similar to, ours.

Situations may occur when we could be disadvantaged because of the
investment activities conducted by our Adviser and its affiliates for
their other accounts. Certain of our Adviser’s managed funds and
accounts may invest in the equity securities of a particular company,
while other funds and accounts managed by our Adviser may invest in
the debt securities of the same company. Such situations may be based
on, among other things, the following: (1) legal or internal restrictions
on the combined size of positions that may be taken for us or the other
accounts, thereby limiting the size of our position; (2) the difficulty of
liquidating an investment for us or the other accounts where the
market cannot absorb the sale of the combined position; or
(3) limits on co-investing in direct placement securities under the
1940 Act. Our investment opportunities may be limited by affiliations
of our Adviser or its affiliates with pipeline and other energy
infrastructure companies. See “Investment Objective and Principal
Investment Strategies — Conflicts of Interest.”

Adviser’s Information The offices of our Adviser are located at 11550 Ash Street, Suite 300,
Leawood, Kansas 66211. The telephone number for our Adviser is
(913) 981-1020 and our Adviser’s website is
www.tortoiseadvisors.com. Information posted to our Adviser’s
website should not be considered part of this prospectus.

Who May Want to Invest Investors should consider their investment goals, time horizons and
risk tolerance before investing in our common shares. We may be an
appropriate investment for investors who are seeking:

• an efficient investment vehicle for accessing a portfolio of
companies owning and operating essential pipeline and other
energy infrastructure assets;

• the opportunity for distribution growth, driven by substantial
pipeline infrastructure build-out potential;

• simplified tax reporting with one 1099 and no unrelated business
taxable income;

• an investment for retirement and other tax-exempt accounts;

• potential diversification of their overall investment portfolio; and
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• professional securities selection and active management by an
experienced adviser who has managed pipeline and other energy
infrastructure assets across various economic cycles.

An investment in our common shares involves a high degree of risk.
Investors could lose some or all of their investment. See “Risk
Factors.”

Risks Investing in our common shares involves risk, including the risk that
you may receive little or no return on your investment, or even that you
may lose part or all of your investment. Our strategy of concentrating
in pipeline and other energy infrastructure investments means that our
performance will be closely tied to the performance of the energy
infrastructure sector, and we will be subject to the risks inherent in the
business of pipeline and other energy infrastructure companies. These
risks, along with other risks applicable to an investment in our
common shares, are more fully set forth under the heading “Risk
Factors.” Before investing in our common shares, you should consider
carefully all of these risks.

In addition, we are designed primarily as a long-term investment
vehicle, and our common shares are not an appropriate investment for
a short-term trading strategy. An investment in our securities should
not constitute a complete investment program for any investor and
involves a high degree of risk. Due to the uncertainty in all
investments, there can be no assurance that we will achieve our
investment objective.
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SUMMARY OF FUND EXPENSES

The following table and example contain information about the costs and expenses that common stockholders
will bear directly or indirectly. In accordance with SEC requirements, the table below shows our expenses,
including leverage costs, as a percentage of our net assets and not as a percentage of gross assets or Managed Assets.
We caution you that the percentages in the table below indicating annual expenses are estimates and may
vary.

Stockholder Transaction Expenses (as a percentage of offering price):

Sales Load . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.50%(1)

Offering Expenses Borne by the Fund. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.20%(2)

Dividend Reinvestment Plan Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . None(3)

Total Stockholder Transaction Expenses Paid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.70%

Annual Expenses (as a percentage of net assets attributable to common shares)(4):

Management Fee(5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.47%

Leverage Costs(6) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.07%

Other Expenses(7) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.36%

Total Annual Expenses(8) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.90%

Less Fee and Expense Reimbursement(9) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.33)%

Net Annual Expenses(8) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.57%

Example

The following example demonstrates the projected dollar amount of total cumulative expenses that would be
incurred over various periods with respect to a hypothetical investment in our common shares. These amounts are
based upon assumed offering expenses of 0.20% and our payment of annual operating expenses at the levels set
forth in the table above.

1 Year 3 Years 5 Years 10 Years

You would pay the following expenses on a $1,000
investment, assuming a 5% annual return. . . . . . . . . . $72 $125 $186 $349

The example and the expenses in the tables above are intended to assist you in understanding the various
costs and expenses an investor in our common shares may bear directly or indirectly and should not be
considered a representation of our future expenses. Actual expenses may be greater or less than those shown.
Moreover, while the example assumes, as required by the applicable rules of the SEC, a 5% annual return, our
performance will vary and may result in a return greater or less than 5%. In addition, while the example assumes
reinvestment of all distributions at net asset value, participants in our dividend reinvestment plan may receive
common shares valued at the market price in effect at that time. This price may be at, above or below net asset value.
See “Automatic Dividend Reinvestment Plan” for additional information regarding our dividend reinvestment plan.

(1) For a description of the sales load and other compensation paid by us to the underwriters, see “Underwriters.”
(2) Stockholders will pay offering costs of up to $0.05 per share, estimated to total approximately $500,000. The Adviser has agreed to pay all

organizational expenses and the amount by which the aggregate of all of our offering costs (excluding the sales load, but including a portion
of the amount payable to an affiliate of the Adviser for the marketing of our common stock) exceeds $0.05 per share.

(3) The expenses associated with the administration of our dividend reinvestment plan are included in “Other Expenses.” The participants in our
dividend reinvestment plan will pay a transaction fee if they direct the plan agent to sell common shares held in their investment account and
a per share fee with respect to open market purchases, if any, made by the plan agent under the plan. For more details about the plan, see
“Automatic Dividend Reinvestment Plan.”

(footnotes continued on following page)
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(4) Assumes leverage of approximately $79 million determined using the assumptions set forth in footnote (6) below. We have not included a
line item for “Acquired Fund Fees and Expenses” as such expenses are not anticipated to exceed one basis point.

(5) Although our management fee is 1.10% (annualized) of our average monthly Managed Assets, the table above reflects expenses as a
percentage of net assets. Managed Assets means our Total Assets minus the sum of accrued liabilities other than (1) debt entered into for the
purpose of leverage and (2) the aggregate liquidation preference of any outstanding preferred shares. Net assets is defined as Managed Assets
minus debt entered into for the purposes of leverage and the aggregate liquidation preference of any outstanding preferred shares. See
“Management of the Fund — Compensation and Expenses.”

(6) We may borrow money or issue debt securities and/or preferred stock to provide us with additional funds to invest. The borrowing of money
and the issuance of preferred stock and debt securities represent the leveraging of our common stock. The table above assumes that we
borrow approximately $79 million, which reflects leverage in an amount representing approximately 25% of our Total Assets assuming an
annual interest rate of 3.20% on the amount borrowed and assuming we issue 10 million common shares.

(7) “Other Expenses” includes our estimated overhead expenses, including payments to our transfer agent, administrator, custodian, fund
accountant, and legal and accounting expenses for our first year of operation assuming we issue 10 million common shares. The holders of
our common shares indirectly bear the cost associated with such other expenses as well as all other costs not specifically assumed by our
Adviser and incurred in connection with our operations.

(8) The table presented above estimates what our annual expenses would be, stated as a percentage of our net assets attributable to our common
shares. This results in a higher percentage than the percentage attributable to our estimated annual expenses stated as a percentage of our
Managed Assets. See “Leverage — Annual Expenses” on page 22.

(9) The Adviser has agreed to a fee waiver of 0.25%, 0.20% and 0.15% of average monthly Managed Assets for the first, second and third years
following this offering, respectively.

As of the date of this prospectus, we have not commenced investment operations. If we issue fewer common
shares, all other things being equal, certain of these percentages would increase. For additional information with
respect to our expenses, see “Management of the Fund” and “Automatic Dividend Reinvestment Plan.”
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THE FUND

We are a newly organized, non-diversified, closed-end management investment company registered under the
1940 Act. We were organized as a Maryland corporation on July 19, 2011 pursuant to articles of incorporation. Our
fiscal year ends on November 30. We expect our common stock to be listed on the New York Stock Exchange under
the trading or ticker symbol “TTP.”

USE OF PROCEEDS

We expect to use the net proceeds from the sale of our common shares to invest in accordance with our
investment objective and policies and for working capital purposes. We expect to fully invest the net proceeds of this
offering within three to six months after the closing. Pending such investment, we expect that the net proceeds of
this offering will be invested in money market mutual funds, cash, cash equivalents, securities issued or guaranteed
by the U.S. government or its instrumentalities or agencies, short-term money market instruments, short-term debt
securities, certificates of deposit, bankers’ acceptances and other bank obligations, commercial paper or other liquid
debt securities. See “Risk Factors — Delay in Use of Proceeds Risk.” The three to six month timeframe associated
with the anticipated use of proceeds could lower returns and reduce the amount of cash available to make
distributions.
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INVESTMENT OBJECTIVE AND PRINCIPAL INVESTMENT STRATEGIES

Investment Objective and Strategy

Our investment objective is to provide our stockholders a high level of total return, with an emphasis on current
distributions. We seek to provide our stockholders with an efficient vehicle to invest in a portfolio consisting
primarily of equity securities of pipeline and other energy infrastructure companies. We intend to focus primarily on
pipeline companies that engage in the business of transporting natural gas, NGLs, crude oil and refined products
through pipelines, and, to a lesser extent, on other energy infrastructure companies. These pipeline companies own
and operate long haul, gathering and local gas distribution pipelines.

Pipeline & Other Energy Infrastructure Companies

Energy infrastructure companies own and operate a network of asset systems that transport, store, distribute,
gather, process, explore, develop, manage or produce crude oil, refined petroleum products (including biodiesel and
ethanol), natural gas or NGLs, or that provide electric power generation (including renewable energy), transmission
and/or distribution.

Under normal circumstances, we will invest at least 80% of our Total Assets in equity securities of pipeline and
other energy infrastructure companies. We consider a company to be a pipeline company if 50% of its assets, cash
flow or revenue is associated with the operation or ownership of energy pipelines and complementary assets or it
operates in the energy pipeline industry as defined by the standard industrial classification (“SIC”) system. We
consider a company to be an energy infrastructure company if at least 50% of its assets, revenues or cash flows are
derived from energy infrastructure operations or ownership.

We may invest up to 25% of our Total Assets in securities of MLPs. We may invest up to 30% of our Total
Assets in unregistered or otherwise restricted securities, primarily through direct investments in securities of listed
companies.

Investment Process and Risk Management

Our Adviser seeks to invest in securities that offer a combination of quality, growth and yield intended to result
in superior total returns over the long run. Our Adviser’s investment process utilizes fundamental analysis and a
comparison of quantitative, qualitative, and relative value factors.

Our Adviser’s investment decisions are driven by proprietary financial, risk, and valuation models developed
and maintained by our Adviser which assist in the evaluation of investment decisions and risk. Financial models,
based on business drivers with historical and multi-year operational and financial projections, quantify growth,
facilitate sensitivity and credit analysis, and aid in peer comparisons. The risk models assess a company’s asset
quality, management, and stability of cash flows. Valuation models are multiple stage dividend growth models
based on a discounted cash flow framework. Our Adviser also uses traditional valuation metrics such as cash flow
multiples and current yield in its investment process.

Our Adviser’s investment committee is responsible for approving investment decisions and monitoring our
investments. In conducting due diligence, our Adviser relies on first-hand sources of information, such as company
filings, meetings and conference calls with management, site visits, government information, etc. Although our
Adviser intends to use research provided by broker-dealers and investment firms, primary emphasis will be placed
on proprietary analysis and valuation models conducted and maintained by our Adviser’s in-house investment
analysts. To determine whether a company meets its investment criteria, our Adviser will generally look for the
targeted investment characteristics as described herein. All decisions to invest in a company must be approved by
the unanimous decision of our investment committee.

The due diligence process followed by our Adviser is comprehensive and includes:

• review of historical and prospective financial information;

• diligence of quarterly updates and conference calls;
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• analysis of financial models and projections;

• meetings with management and key employees;

• on-site visits; and

• screening of relevant partnership and other key documents.

Market Opportunity

We believe that pipeline and other energy infrastructure companies we will target will provide attractive
investment opportunities for the following reasons:

Large and Diverse Investable Universe. We will primarily target the large and diverse North American
pipeline market with an aggregate capitalization over $400 billion. As a RIC, we may efficiently target pipeline
companies regardless of their underlying structure, as we generally will not be subject to tax at the fund level.
As such, we have the ability and flexibility to target and access traditional pipeline corporations alongside
MLPs, which we believe have solid business fundamentals as well as attractive and expanded growth
opportunities.

Substantial North American Opportunity. Pipeline infrastructure asset footprints generally expand with
growth in energy demand and changes in geographic areas where energy is produced. North America has an
abundant and accessible natural gas supply located in domestic shale deposits. As a result of technology
improvements, the United States has enough natural gas to last for approximately 80 to 100 years, according to
various industry sources. Demand has continued to increase for natural gas as a clean, reliable, domestically
produced energy source. Oil supply on the North American continent has expanded as a result of oil shale
deposits and the Canadian oil sands. Canada’s crude oil reserves are now the second largest in the world, with
the United States importing more oil from Canada than any other country.

Significant Capital Requirements. Significant new pipeline infrastructure build-out and the capital to
support it is needed to efficiently connect growing areas of energy demand with new areas of supply. Pipeline
and related infrastructure projects are expected to support growing population centers and facilitate the
transportation of natural gas and crude oil across North America. For the three years from 2011 through 2014,
we expect over $65 billion to be needed to support North American pipeline infrastructure build-out —
approximately $40 billion of this is anticipated to be needed by pipeline corporations.

Historically Defensive Sector. Pipeline and other energy infrastructure companies have historically
demonstrated solid business fundamentals, which we believe results from their long-lived real assets, relatively
inelastic demand, monopolistic nature with high barriers to entry and partial inflation protection through
regulated rates. As a result, pipeline and other energy infrastructure companies have historically produced
predictable cash flows and generated increasing demand for an essential service across business cycles.
Projected population growth of nearly 80 million people is expected to increase energy consumption by 17%
from 2010 to 2035. New pipeline infrastructure will be needed to support these demographic changes and
growth.

Targeted Investment Characteristics

The majority of our investments will generally have the following targeted characteristics:

• Essential infrastructure focus on long-lived, tangible pipeline and other energy infrastructure assets that are
essential to economic productivity.

• Defensible operating assets due to regulation, natural monopolies, availability of land or high costs of new
development.

• Total return potential, including potential for a current cash yield and dividend or distribution growth. We do
not intend to invest in start-up companies or companies with speculative business plans.
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• Predictable revenues driven by relatively inelastic demand.

• Stable operating structures with relatively low maintenance expenditures, economies of scale, and an
appropriate ratio of debt to equity and payout/coverage ratio relative to dividends or distributions.

• Operations-focused management teams with successful track records and knowledge, experience, and focus
in their segments of energy infrastructure.

Investment Policies

We have adopted the following non-fundamental investment policies:

• Under normal circumstances, we will invest at least 80% of our Total Assets in equity securities of pipeline
and other energy infrastructure companies;

• We may invest up to 30% of our Total Assets in securities of non-U.S. issuers (including Canadian issuers),
which may include securities issued by companies organized and/or having securities traded on an exchange
outside the U.S. or may be securities of U.S. companies that are denominated in the currency of a different
country;

• We may invest up to 30% of our Total Assets in unregistered or otherwise restricted securities, primarily
through direct investments in securities of listed companies. For purposes of this limitation, “restricted
securities” include (i) registered securities of public companies subject to a lock-up period, (ii) unregistered
securities of public companies with registration rights, and (iii) unregistered securities of public companies
that become freely tradable with the passage of time;

• We will not invest in privately held companies;

• We may invest up to 20% of our Total Assets in debt securities, including those rated below investment
grade, commonly referred to as “junk bonds”;

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

• We will not engage in short sales.

As a RIC, we may invest up to 25% of our Total Assets in securities of MLPs.

The Board of Directors may change our non-fundamental investment policies without stockholder approval
and will provide notice to stockholders of material changes (including notice through stockholder reports), although
a change in the policy of investing at least 80% of our Total Assets in equity securities of pipeline and other energy
infrastructure companies requires at least 60 days’ prior written notice to stockholders. Unless otherwise stated,
these investment restrictions apply at the time of purchase. Furthermore, we will not be required to reduce a position
due solely to market value fluctuations.

During the period in which we are investing the net proceeds of this offering, we may deviate from our
investment policies by investing the net proceeds in money market mutual funds, 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 or other liquid debt securities. Under adverse market or economic conditions,
we may invest 100% of our Total Assets in these securities. To the extent we invest in these securities on a temporary
basis or for defensive purposes, we may not achieve our investment objective.

Investment Securities

The types of securities in which we may invest include, but are not limited to, the following:

Equity Securities. Equity investments generally represent an equity ownership interest, or the right to
acquire an ownership interest, in an issuer. Different types of equity securities provide different voting and
dividend rights and priority in the event of an issuer’s bankruptcy. An adverse event, such as unfavorable
earnings report, may depress the value of a particular equity investment that we hold. In addition, prices of
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equity investments are sensitive to general movements in the stock market, and a drop in the stock market may
depress the price of equity investments we own. Equity investment prices fluctuate for several reasons,
including changes in investors’ perceptions of the financial condition of an issuer or rising interest rates, which
increases borrowing costs and the costs of capital. We currently expect that such equity investments will
include the following:

Common Stock. Common stock represents an ownership interest in the profits and losses of a
corporation, after payment of amounts owed to bondholders, other debt holders, and holders of preferred
stock. Holders of common stock generally have voting rights, but we do not generally expect to have
voting control in any of the companies in which we invest.

Common Units of MLPs. As a RIC, we may invest no more than 25% of our Total Assets in
securities of MLPs. An MLP is a publicly traded company organized as a limited partnership or LLC and
treated as a partnership for federal income tax purposes. MLP common units represent an equity
ownership interest in a partnership and provide limited voting rights. MLP common unit holders have a
limited role in the partnership’s operations and management. Some energy infrastructure companies in
which we may invest have been organized as LLCs, which are treated in the same manner as MLPs for
federal income tax purposes. Common units of an LLC represent an equity ownership in an LLC. Interests
in common units of an MLP or LLC entitle the holder to a share of the company’s success through
distributions and/or capital appreciation. Unlike MLPs, LLC common unit holders typically have voting
rights.

Equity Securities of MLP Affiliates. In addition to securities of MLPs, we may also invest in equity
securities issued by MLP affiliates, such as MLP I-Shares and common shares of corporations that own
MLP general partner interests. I-Shares represent an indirect ownership interest in MLP common units
issued by an MLP affiliate, which is typically a publicly traded LLC. The I-Share issuer’s assets consist
exclusively of I-units. I-Shares differ from MLP common units primarily in that instead of receiving cash
distributions, holders of I-Shares receive distributions in the form of additional I-Shares. Issuers of MLP
I-Shares are corporations and not partnerships for tax purposes; however, the MLP does not allocate
income or loss to the I-Share issuer. Because the issuers of MLP I-Shares are not partnerships for tax
purposes, MLP I-Shares are not subject to the 25% limitation regarding investments in MLPs and other
entities treated as qualified publicly traded partnerships. MLP affiliates also include the publicly traded
equity securities of LLCs that own, directly or indirectly, general partner interests of MLPs. General
partner interests often confer direct board participation rights and in many cases, operating control, over
the MLP.

Other Equity Securities. We may also invest in all types of publicly traded equity securities,
including but not limited to, preferred equity, convertible securities, depository receipts, limited partner
interests, rights and warrants of underlying equity securities, exchange traded funds, limited liability
companies and REITs.

Non-U.S. Securities. We may invest up to 30% of our Total Assets in securities issued by
non-U.S. issuers (including Canadian issuers). These securities may be issued by companies
organized and/or having securities traded on an exchange outside the U.S. or may be securities of
U.S. companies that are denominated in the currency of a different country.

Restricted Securities. We may invest up to 30% of our Total Assets in unregistered or otherwise
restricted securities, primarily through direct investments in securities of listed companies. For purposes
of this limitation, “restricted securities” include (i) registered securities of public companies subject to a
lock-up period, (ii) unregistered securities of public companies with registration rights, and
(iii) unregistered securities of public companies that become freely tradable with the passage of time.
For purposes of the foregoing, a registered security subject to such a lock-up period will no longer be
considered a “restricted security” upon expiration of the lock-up period, an unregistered security of a
public company with registration rights will no longer be considered a “restricted security” when such
securities become registered, and an unregistered security of a public company that becomes freely
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tradable with the passage of time will no longer be considered a “restricted security” upon the elapse of
the requisite time period.

An issuer may be willing to offer the purchaser more attractive features with respect to securities
issued in direct investments because it has avoided the expense and delay involved in a public offering of
securities. Adverse conditions in the public securities markets also may preclude a public offering of
securities.

Restricted securities obtained by means of direct investments are less liquid than securities traded in the
open market because of statutory and contractual restrictions on resale. Such securities are, therefore, unlike
securities that are traded in the open market, which can be expected to be sold immediately if the market is
adequate. This lack of liquidity creates special risks for us. However, we could sell such securities in private
transactions with a limited number of purchasers or in public offerings under the 1933 Act.

Debt Securities. We may invest up to 20% of our Total Assets in debt securities, including securities
rated below investment grade, commonly referred to as “junk bonds.” Our debt securities may have fixed or
variable principal payments and various types of interest rate and reset terms, including fixed rate, floating
rate, adjustable rate, zero coupon, contingent, deferred and payment in kind features, and may include
securities that are or are not exchange traded. To the extent that we invest in below investment grade debt
securities, such securities will be rated, at the time of investment, at least B- by S&P or B3 by Moody’s or a
comparable rating by at least one other rating agency or, if unrated, determined by the Adviser to be of
comparable quality. If a security satisfies our minimum rating criteria at the time of purchase and is
subsequently downgraded below such rating, we will not be required to dispose of such security. If a
downgrade occurs, the Adviser will consider what action, including the sale of such security, is in the best
interest of us and our stockholders.

Temporary Investments and Defensive Investments. Pending investment of the proceeds of this offering
(which we expect may take up to approximately three to six months following the closing of this offering), we
may invest offering proceeds in money market mutual funds, cash, cash equivalents, securities issued or
guaranteed by the U.S. Government or its instrumentalities or agencies, short-term money market instruments,
short-term debt securities, certificates of deposit, bankers’ acceptances and other bank obligations,
commercial paper or other liquid debt securities. We may also invest in these instruments on a temporary
basis to meet working capital needs, including, but not limited to, for collateral in connection with certain
investment techniques, to hold a reserve pending payment of distributions, and to facilitate the payment of
expenses and settlement of trades.

Under adverse market or economic conditions, we may invest 100% of our Total Assets in these
securities. The yield on these securities may be lower than the returns on pipeline and other energy
infrastructure companies or yields on lower rated fixed income securities. To the extent we invest in these
securities for defensive purposes, we may not achieve our investment objective.

Covered Call Options Strategy

We will also seek to provide current income from gains earned through an option strategy. We currently intend
to write (sell) call options on selected equity securities in our portfolio and to only write call options on securities we
hold in our portfolio (“covered calls”). The notional amount of such calls is expected to initially be approximately
20% of the total value of our portfolio, although this percentage may vary depending on the cash flow requirements
of the portfolio and on our Adviser’s assessment of market conditions. Under current market conditions, we
presently intend to write covered calls that are generally one to three month terms and generally range from 5% to
15% out of the money, although this may vary from time to time. We currently intend to focus our covered call
strategy on other energy infrastructure companies that our Adviser believes are integral links in the energy
infrastructure value chain for pipeline companies, although we may write options on other securities in our portfolio
or indices in certain market environments.

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
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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 forgo 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.

Portfolio Turnover

Our annual portfolio turnover rate may vary greatly from year to year. We may, but under normal market
conditions, do not intend to, engage in frequent and active trading of portfolio securities. Although we cannot
accurately predict our portfolio turnover rate, we expect to maintain relatively low (e.g., less than 30% under normal
market conditions) turnover of our core equity portfolio under normal market conditions, not including purchases
and sales of equity securities and call options in connection with our covered call option program. As such, on an
overall basis, our annual turnover rate may exceed 100%. A high turnover rate involves greater trading costs to us
and may result in greater realization of taxable capital gains.

Conflicts of Interest

Conflicts of interest may arise from the fact that our Adviser and its affiliates carry on substantial investment
activities for other clients in which we have no interest, some of which may have investment strategies similar to
ours. Our Adviser or its affiliates may have financial incentives to favor certain of such accounts over us. For
example, our Adviser and its affiliates may have an incentive to allocate potentially more favorable investment
opportunities to other funds and clients that pay our Adviser and its affiliates an incentive or performance fee.
Performance and incentive fees also create the incentive to allocate potentially riskier, but potentially better
performing, investments to such funds and other clients in an effort to increase the incentive fee. Our Adviser also
may have an incentive to make investments in one fund, having the effect of increasing the value of a security in the
same issuer held by another fund, which, in turn, may result in an incentive fee being paid to our Adviser by that
other fund. Any of the Adviser’s or its affiliates’ proprietary accounts and other customer accounts may compete
with us for specific trades. Our Adviser or its affiliates may give advice and recommend securities to, or buy or sell
securities for us, which advice or securities may differ from advice given to, or securities recommended or bought or
sold for, other accounts and customers, although their investment objectives may be the same as, or similar to our
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objectives. Our Adviser has written allocation policies and procedures designed to address potential conflicts of
interest. For instance, when two or more clients advised by our Adviser seek to purchase or sell the same publicly
traded securities, the securities actually purchased or sold will be allocated among the clients on a good faith
equitable basis by our Adviser in its discretion and in accordance with the client’s various investment objectives and
our Adviser’s procedures. In some cases, this system may adversely affect the price or size of the position we may
obtain. In other cases, the ability to participate in volume transactions may produce better execution for us. When
possible, our Adviser combines all of the trade orders into one or more block orders, and each account participates at
the average unit or share price obtained in a block order. When block orders are only partially filled, our Adviser
considers a number of factors in determining how allocations are made, with the overall goal to allocate in a manner
so that accounts are not preferred or disadvantaged over time. Our Adviser also has allocation policies for
transactions involving private placement securities, which are designed to result in a fair and equitable participation
in offerings or sales for each participating client.

Our Adviser also serves as investment adviser for other publicly traded closed-end funds, an open-end fund and
other accounts. See “Management of the Fund.”

Our Adviser will evaluate a variety of factors in determining whether a particular investment opportunity or
strategy is appropriate and feasible for the relevant account at a particular time, including, but not limited to, the
following: (1) the nature of the investment opportunity taken in the context of the other investments at the time;
(2) the liquidity of the investment relative to the needs of the particular entity or account; (3) the availability of the
opportunity (i.e., size of obtainable position); (4) the transaction costs involved; and (5) the investment or regulatory
limitations applicable to the particular entity or account. Because these considerations may differ when applied to
us and relevant accounts under management in the context of any particular investment opportunity, our investment
activities, on the one hand, and other managed accounts, on the other hand, may differ considerably from time to
time. In addition, our fees and expenses will differ from those of the other managed accounts. Accordingly,
stockholders should be aware that our future performance and the future performance of the other accounts of our
Adviser may vary.

Situations may occur when we could be disadvantaged because of the investment activities conducted by our
Adviser and its affiliates for their other funds or accounts. Certain of our Adviser’s managed funds and accounts
may invest in the equity securities of a particular company, while other funds and accounts managed by our Adviser
may invest in the debt securities of the same company. Such situations may be based on, among other things, the
following: (1) legal or internal restrictions on the combined size of positions that may be taken for us or the other
accounts, thereby limiting the size of our position; or (2) the difficulty of liquidating an investment for us or the
other accounts where the market cannot absorb the sale of the combined position, or (3) limits on co-investing in
negotiated transactions under the 1940 Act, as discussed further below.

Under the 1940 Act, we may be precluded from co-investing in negotiated private placements of securities
with our affiliates, including other funds managed by our Adviser. Except as permitted by law, our Adviser will not
co-invest its other clients’ assets in negotiated private transactions in which we invest.

Our Adviser will observe a policy for allocating negotiated private placement opportunities among its clients
that takes into account the amount of each client’s available cash and its investment objectives. To the extent we are
precluded from co-investing, our Adviser will allocate private investment opportunities among its clients, including
but not limited to us and our affiliated companies, based on allocation policies that take into account several
suitability factors, including the size of the investment opportunity, the amount each client has available for
investment and the client’s investment objectives. These allocation policies may result in the allocation of
investment opportunities to an affiliated company rather than to us.

To the extent that our Adviser sources and structures private investments, certain employees of our Adviser
may become aware of actions planned, such as acquisitions that may not be announced to the public. It is possible
that we could be precluded from investing in or selling securities of companies about which our Adviser has
material, non-public information; however, it is our Adviser’s intention to ensure that any material, non-public
information available to certain employees of our Adviser are not shared with those employees responsible for the
purchase and sale of publicly traded securities or to confirm prior to receipt of any material non-public information
that the information will shortly be made public.
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Our Adviser and its principals, officers, employees, and affiliates may buy and sell securities or other
investments for their own accounts and may have actual or potential conflicts of interest with respect to investments
made on our behalf. As a result of differing trading and investment strategies or constraints, positions may be taken
by principals, officers, employees, and affiliates of our Adviser that are the same as, different from, or made at a
different time than positions taken for us. Furthermore, our Adviser may at some time in the future manage other
investment funds with the same investment objective as ours.

LEVERAGE

Use of Leverage

The borrowing of money and the issuance of preferred stock and debt securities represents the leveraging of
our common stock. The issuance of additional common stock may enable us to increase the aggregate amount of our
leverage or to maintain any existing leverage. We reserve the right at any time to use financial leverage to the extent
permitted by the 1940 Act (50% of Total Assets for preferred stock and 331⁄3% of Total Assets for senior debt
securities) or we may elect to reduce the use of leverage or use no leverage at all. Our Board of Directors has
approved a leverage target of up to 25% of our Total Assets at the time of incurrence and has also approved a policy
permitting temporary increases in the amount of leverage we may use from 25% of our Total Assets to up to 30% of
our Total Assets at the time of incurrence, provided (i) that such leverage is consistent with the limits set forth in the
1940 Act, and (ii) that we expect to reduce such increased leverage over time in an orderly fashion. We generally
will not use leverage unless we believe that leverage will serve the best interests of our stockholders. The principal
factor used in making this determination is whether the potential return is likely to exceed the cost of leverage. We
will not issue additional leverage where the estimated costs of issuing such leverage and the on-going cost of
servicing the payment obligations on such leverage exceed the estimated return on the proceeds of such leverage.
We note, however, that in making the determination of whether to issue leverage, we must rely on estimates of
leverage costs and expected returns. Actual costs of leverage vary over time depending on interest rates and other
factors. In addition, the percentage of our assets attributable to leverage may vary significantly during periods of
extreme market volatility and will increase during periods of declining market prices of our portfolio holdings.
Actual returns vary depending on many factors. The Board of Directors also will consider other factors, including
whether the current investment opportunities will help us achieve our investment objective and strategies.

Under the 1940 Act, we are not permitted to issue preferred stock unless immediately after such issuance, the
value of our Total Assets (including the proceeds of such issuance) less all liabilities and indebtedness not
represented by senior securities is at least equal to 200% of the total of the aggregate amount of senior securities
representing indebtedness plus the aggregate liquidation value of any outstanding preferred stock. Stated another
way, we may not issue preferred stock that, together with outstanding preferred stock and debt securities, has a total
aggregate liquidation value and outstanding principal amount of more than 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, we are not permitted to declare any distribution on our common stock, or purchase any of our shares of
common stock (through tender offers or otherwise) unless we would satisfy this 200% asset coverage requirement
test after deducting the amount of such distribution or share price, as the case may be. We may, as a result of market
conditions or otherwise, be required to purchase or redeem preferred stock, or sell a portion of our investments when
it may be disadvantageous to do so, in order to maintain the required asset coverage. Common stockholders would
bear the costs of issuing additional preferred stock, which may include offering expenses and the ongoing payment
of distributions. Under the 1940 Act, we may only issue one class of preferred stock.

Under the 1940 Act, we are not permitted to issue debt securities or incur other indebtedness constituting
senior securities unless immediately thereafter, the value of our Total Assets (including the proceeds of the
indebtedness) less all liabilities and indebtedness not represented by senior securities is at least equal to 300% of the
amount of the outstanding indebtedness. Stated another way, we may not issue debt securities or incur other
indebtedness with an aggregate principal amount of more than 331⁄3% of the value of our Total Assets, including the
amount borrowed, less all liabilities and indebtedness not represented by senior securities. We also must maintain
this 300% “asset coverage” for as long as the indebtedness is outstanding. The 1940 Act provides that we may not
declare any distribution with respect to any class of shares of our stock, or purchase any of our shares of stock
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(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 distributions 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 of such distribution and after deducting the amount of such distribution. If the asset
coverage for indebtedness declines to less than 300% as a result of market fluctuations or otherwise, we may be
required to redeem debt securities, or sell a portion of our investments when it may be disadvantageous to do so.
Under the 1940 Act, we may only issue one class of senior securities representing indebtedness.

Annual Expenses

The table presented below estimates our annual expenses stated as a percentage of our Managed Assets, which
includes assets attributable to leverage.

Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.10%

Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.27%

Fee and Expense Reimbursement . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.25)%

Subtotal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.12%

Leverage Costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.80%

Net Annual Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.92%

Hedging and Risk Management

In addition to writing covered call options as part of our investment strategy, the risks of which are described
herein, we may utilize certain other derivative instruments for hedging or risk management purposes.

In an attempt to reduce the interest rate risk arising from our leveraged capital structure, we may, but are not
obligated to, use interest rate transactions intended to reduce our interest rate risk with respect to our interest and
distribution payment obligations under our outstanding leverage. Such interest rate transactions would be used to
protect us against higher costs on our leverage resulting from increases in short-term interest rates. We anticipate
that the majority of such interest rate hedges would be interest rate swap contracts and interest rate caps and floors
purchased from financial institutions. There is no assurance that the interest rate hedging transactions into which we
may 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 intended to approximate our variable rate payment obligations on outstanding leverage. 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 up to the interest rate cap and, to the extent that a specified variable rate index exceeds
a predetermined fixed rate of interest, would receive from the counterparty payments equal to 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. Depending on the state of interest rates in general, our use of interest rate
transactions could affect our ability to make required interest or distribution payments on our outstanding leverage.
To the extent there is a decline in interest rates, the value of the interest rate transactions could decline. 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.

To a lesser extent, we may, but do not currently intend to, use other hedging and risk management strategies to
seek to manage other market risks. Such hedging strategies may be utilized to seek to protect against possible
adverse changes in the market value of securities held in our portfolio or to otherwise protect the value of our
portfolio. We may, but do not currently intend to, enter into currency exchange transactions to hedge our exposure to
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foreign currency exchange rate risk to the extent we invest in non-U.S. dollar denominated securities of
non-U.S. issuers. Our currency transactions will generally be limited to portfolio hedging involving portfolio
positions. Portfolio hedging is the use of a forward contract with respect to a portfolio security position denominated
or quoted in a particular currency. A forward contract is an agreement to purchase or sell a specified currency at a
specified future date (or within a specified time period) and price set at the time of the contract. Forward contracts
are usually entered into with banks, foreign exchange dealers or broker-dealers, are not exchange-traded, and are
usually for less than one year. The Fund may also purchase and sell other derivative investments such as exchange-
listed and over-the-counter options on securities or indices, futures contracts and options thereon. The Fund also
may purchase derivative investments that combine features of these instruments.

For a further discussion of such derivative instruments, see “Risk Factors — Hedging and Derivatives Risk” in
this prospectus and “Investment Objective and Principal Investment Strategies — Our Investments — Hedging and
Risk Management” in the statement of additional information.

Effects of Leverage

The following table is designed to illustrate the effect of leverage on the return to a common stockholder,
assuming hypothetical annual returns (net of expenses) of our portfolio of (10)% to 10%. As the table shows, the
leverage generally increases the return to common stockholders when portfolio return is positive or greater than the
cost of leverage and decreases the return when the portfolio return is negative or less than the cost of leverage. The
figures appearing in the table are hypothetical, and actual returns may be greater or less than those appearing in the
table.

Assumed Portfolio Return
(Net of Expenses) (10)% (5)% 0% 5% 10%

Corresponding Common Share Return . . . . . . . . . . . . . . . . . . . . . . (15.15)% (8.80)% (2.44)% 3.91% 10.26%

If we use leverage, the amount of the fees paid to our Adviser for investment advisory and management
services will be higher than if we do not use leverage because the fees paid are calculated based on our Managed
Assets, which include assets purchased with leverage. Therefore, our Adviser has a financial incentive to use
leverage, which creates a conflict of interest between our Adviser and our common stockholders. Because payments
on any leverage would be paid by us at a specified rate, only our common stockholders would bear management fees
and other expenses we incur.

We cannot fully achieve the benefits of leverage until we have invested the proceeds resulting from the use of
leverage in accordance with our investment objective and policies. For further information about leverage, see “Risk
Factors — Leverage Risk.”
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RISK FACTORS

Investing in our common shares involves risk, including the risk that you may receive little or no return on your
investment or even that you may lose part or all of your investment. Therefore, before investing in our common
shares you should consider carefully the following risks.

General. We are a newly organized closed-end management investment company and have no operating
history or history of public trading of our common shares. We are designed primarily as a long-term investment
vehicle and not as a trading tool. An investment in our securities should not constitute a complete investment
program for any investor and involves a high degree of risk. Due to the uncertainty in all investments, there can be no
assurance that we will achieve our investment objective. The value of an investment in our common shares could
decline substantially and cause you to lose some or all of your investment.

Concentration Risk. Our strategy of concentrating in pipeline and other energy infrastructure investments
means that our performance will be closely tied to the performance of the energy infrastructure sector, which
includes midstream, upstream and downstream energy industries. For further information about investments we
may make in pipeline and other energy infrastructure companies, see “Investment Objective and Principal
Investment Strategies – Pipeline & Other Energy Infrastructure Companies.” Our concentration in these
investments may present more risk than if we were broadly diversified over numerous industries and sectors of
the economy. A downturn in these investments would have a greater impact on us than on a fund that does not
concentrate in such investments. At times, the performance of these investments may lag the performance of other
industries or the market as a whole. Risks inherent in the business of pipeline and other energy infrastructure
companies include:

• Supply and Demand Risk. A decrease in the production of natural gas, NGLs, crude oil, coal, refined
petroleum products or other energy commodities, or a decrease in the volume of such commodities available
for transporting, storing, gathering, processing, distributing, exploring, developing, managing or producing
may adversely impact the financial performance and profitability of pipeline and other energy infrastructure
companies. Production declines and volume decreases could be caused by various factors, including
depletion of resources, declines in estimates of proved reserves, labor difficulties, political events, OPEC
actions, changes in commodity prices, declines in production from existing facilities, environmental
proceedings, increased regulations, equipment failures and unexpected maintenance problems, failure to
obtain necessary permits, unscheduled outages, unanticipated expenses, inability to successfully carry out
new construction or acquisitions, import supply disruption, increased competition from alternative energy
sources or related commodity prices and other events. Alternatively, a sustained decline in or varying
demand for such commodities could also adversely affect the financial performance of pipeline and other
energy infrastructure companies. Factors that could lead to a decline in demand include economic recession
or other adverse economic conditions, higher fuel taxes or governmental regulations, increases in fuel
economy, consumer shifts to the use of alternative fuel sources, changes in commodity prices or weather.

• Operating Risk. Pipeline and other energy infrastructure companies are subject to many operating risks,
including: equipment failure causing outages; structural, maintenance, impairment and safety problems;
transmission or transportation constraints, inoperability or inefficiencies; dependence on a specified fuel
source, including the transportation of fuel; changes in electricity and fuel usage; availability of
competitively priced alternative energy sources; changes in generation efficiency and market heat rates; lack
of sufficient capital to maintain facilities; significant capital expenditures to keep older assets operating
efficiently; seasonality; changes in supply and demand for energy commodities; catastrophic and/or weather-
related events such as fires, explosions, floods, earthquakes, hurricanes and similar occurrences; storage,
handling, disposal and decommissioning costs; and environmental compliance. Breakdown or failure of a
pipeline or other energy infrastructure company’s assets may prevent the company from performing under
applicable sales agreements, which in certain situations, could result in termination of the agreement or incurring
a liability for liquidated damages. A company’s ability to successfully and timely complete capital improvements
to existing or other capital projects is contingent upon many variables. Should any such efforts be unsuccessful, a
pipeline or other energy infrastructure company could be subject to additional costs and / or the write-off of its
investment in the project or improvement. As a result of the above risks and other potential hazards associated
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with pipeline and other energy infrastructure companies, certain companies may become exposed to significant
liabilities for which they may not have adequate insurance coverage. Any of the aforementioned risks or related
regulatory and environmental risks could have a material adverse effect on the business, financial condition,
results of operations and cash flows of pipeline and other energy infrastructure companies.

• Regulatory Risk. Pipeline and other energy infrastructure issuers are subject to regulation by various
governmental authorities in various jurisdictions and may be adversely affected by the imposition of
special tariffs and changes in tax laws, regulatory policies and accounting standards. Regulation exists in
multiple aspects of their operations, including how facilities are constructed, maintained and operated,
environmental and safety controls, and the prices they may charge for the products and services they provide.
Various governmental authorities have the power to enforce compliance with these regulations and the permits
issued under them, and violators are subject to administrative, civil and criminal penalties, including fines,
injunctions or both. Stricter laws, regulations or enforcement policies could be enacted in the future which may
increase compliance costs and may adversely affect the financial performance of energy infrastructure
companies. Pipeline companies engaged in interstate pipeline transportation of natural gas, refined
petroleum products and other products are subject to regulation by the Federal Energy Regulatory
Commission (“FERC”) with respect to tariff rates these companies may charge for pipeline transportation
services. An adverse determination by the FERC with respect to the tariff rates of a pipeline or other energy
infrastructure company could have a material adverse effect on its business, financial condition, results of
operations and cash flows and its ability to make cash distributions to its equity owners. Prices for certain
electric power companies are regulated in the U.S. with the intention of protecting the public while ensuring
that the rate of return earned by such companies is sufficient to attract growth capital and to provide appropriate
services but do not provide any assurance as to achievement of earnings levels. We could become subject to the
FERC’s jurisdiction if we are deemed to be a holding company of a public utility company or of a holding
company of a public utility company, and we may be required to aggregate securities held by us or other funds
and accounts managed by the Adviser and its affiliates, or be prohibited from buying certain securities or be
forced to divest certain securities.

• Environmental Risk. Pipeline and other energy infrastructure company activities are subject to stringent
environmental laws and regulation by many federal, state and local authorities, international treaties and
foreign governmental authorities. Failure to comply with such laws and regulations or to obtain any
necessary environmental permits pursuant to such laws and regulations could result in fines or other
sanctions. Congress and other domestic and foreign governmental authorities have either considered or
implemented various laws and regulations to restrict or tax certain emissions, particularly those involving air
and water emissions. Existing environmental regulations could be revised or reinterpreted, new laws and
regulations could be adopted or become applicable, and future changes in environmental laws and
regulations could occur, which could impose additional costs on the operation of power plants. Pipeline
and other energy infrastructure companies have made and will likely continue to make significant capital
and other expenditures to comply with these and other environmental laws and regulations. Changes in, or
new, environmental restrictions may force energy infrastructure companies to incur significant expenses or
expenses that may exceed their estimates. There can be no assurance that such companies would be able to
recover all or any increased environmental costs from their customers or that their business, financial
condition or results of operations would not be materially and adversely affected by such expenditures or any
changes in domestic or foreign environmental laws and regulations, in which case the value of these
companies’ securities in our portfolio could be adversely affected. In addition, a pipeline or other energy
infrastructure company may be responsible for any on-site liabilities associated with the environmental
condition of facilities that it has acquired, leased or developed, regardless of when the liabilities arose and
whether they are known or unknown.

• Price Volatility Risk. The volatility of energy commodity prices can affect certain pipeline or other energy
infrastructure companies due to the impact of prices on the volume of commodities transported, stored,
gathered, processed, distributed, developed or produced. Most pipeline companies are not subject to direct
commodity price exposure because they do not own the underlying energy commodity. Nonetheless, the
price of a pipeline company security can be adversely affected by the perception that the performance of all
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such entities is directly tied to commodity prices. However, the operations, cash flows and financial
performance of other energy infrastructure companies in which we will invest may be more directly affected
by energy commodity prices, especially those energy companies owning the underlying energy commodity.

Commodity prices fluctuate for several reasons, including changes in global and domestic market and
economic conditions, the impact of weather on demand, levels of domestic production and imported
commodities, energy conservation, domestic and foreign governmental regulation, political instability,
conservation efforts, and taxation and the availability of local, intrastate and interstate transportation
systems.

Volatility of commodity prices may also make it more difficult for energy companies to raise capital to the
extent the market perceives that their performance may be directly or indirectly tied to commodity prices.
Historically, energy commodity prices have been cyclical and exhibited significant volatility which may
adversely impact other energy infrastructure companies in which we invest.

• Terrorism Risk. Pipeline and other energy infrastructure companies, and the market for their securities, are
subject to disruption as a result of terrorist activities, such as the terrorist attacks on the World Trade Center
on September 11, 2001; war, such as the wars in Afghanistan and Iraq and their aftermaths; and other
geopolitical events, including upheaval in the Middle East or other energy producing regions. The
U.S. government has issued warnings that energy assets, specifically those related to pipeline and other
energy infrastructure, production facilities, and transmission and distribution facilities, might be specific
targets of terrorist activity. Such events have led, and in the future may lead, to short-term market volatility
and may have long-term effects on companies in the pipeline and other energy infrastructure industry and
markets. Such events may also adversely affect our business and financial condition.

• Natural Disaster Risk. Natural risks, such as earthquakes, flood, lightning, hurricanes and wind, are
inherent risks in infrastructure company operations. For example, extreme weather patterns, such as
Hurricane Ivan in 2004 and Hurricanes Katrina and Rita in 2005, or the threat thereof, could result in
substantial damage to the facilities of certain companies located in the affected areas and significant
volatility in the supply of energy and could adversely impact the prices of the securities in which we invest.
This volatility may create fluctuations in commodity prices and earnings of pipeline and other energy
infrastructure companies.

• Climate Change Regulation Risk. Climate change regulation could result in increased operations and
capital costs for the companies in which we invest. Voluntary initiatives and mandatory controls have been
adopted or are being discussed both in the United States and worldwide to reduce emissions of “greenhouse
gases” such as carbon dioxide, a by-product of burning fossil fuels, which some scientists and policymakers
believe contribute to global climate change. These measures and future measures could result in increased
costs to certain companies in which the Fund invests to operate and maintain facilities and administer and
manage a greenhouse gas emissions program and may reduce demand for fuels that generate greenhouse
gases and that are managed or produced by companies in which we invest.

Industry Specific Risk. Pipeline and other energy infrastructure companies are subject to specific risks,
including:

• Pipeline companies are subject to varying demand for crude oil, natural gas, NGLs or refined products in the
markets served by the pipeline; changes in the availability of products for transporting, gathering, processing
or sale due to natural declines in reserves and production in the supply areas serviced by the company’s
facilities; sharp decreases in crude oil or natural gas prices that cause producers to curtail production or
reduce capital spending for exploration activities; and environmental regulation. Specifically, demand for
gasoline, which accounts for a substantial portion of refined product transportation, depends on price,
prevailing economic conditions in the markets served, and demographic and seasonal factors.

• Processing companies are subject to declines in production of natural gas fields, which utilize the processing
facilities as a way to market the gas, prolonged depression in the price of natural gas, which curtails
production due to lack of drilling activity and declines in the prices of NGL products and natural gas prices,
resulting in lower processing margins.
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• Integrated and independent energy companies are impacted by declines in the demand for and prices of
natural gas, crude oil and refined petroleum products. Reductions in prices for natural gas and crude oil can
cause a given reservoir to become uneconomic for continued production earlier than it would if prices were
higher. The operating margins and cash flows of integrated and independent energy companies may fluctuate
widely in response to a variety of factors, including global and domestic economic conditions, weather
conditions, natural disasters, the supply and price of imported energy commodities, change in the level and
relationship in crude oil and refined petroleum product pricing, political instability, conservation efforts and
governmental regulation. The accuracy of any reserve estimate is a function of the quality of available data,
the accuracy of assumptions regarding future commodity prices and costs, and engineering and geological
interpretations and judgments. Due to natural declines in reserves and production, exploitation and
production companies must economically find or acquire and develop additional reserves in order to
maintain and grow their revenues and distributions. Integrated and independent energy companies are also
subject to risks related to operations (such as fires and explosions) as well as the potential environmental and
regulatory risks of such events, which may adversely impact their business and financial condition.

• Propane companies are subject to earnings variability based upon weather patterns in the locations where the
company operates and the wholesale cost of propane sold to end customers. Propane company share prices
are based on safety in distribution coverage ratios, interest rate environment and, to a lesser extent, dividend
or distribution growth.

• Power infrastructure companies are subject to many risks, including earnings variability based upon weather
patterns in the locations where the company operates, the change in the demand for electricity, the cost to
produce power, and the regulatory environment. Furthermore, share prices are partly based on the interest
rate environment, the sustainability and potential growth of the dividend, and the outcome of various rate
cases undertaken by the company or a regulatory body.

MLP Risks. An investment in MLP securities involves some risks that differ from the risks involved in an
investment in the common stock of a corporation. Holders of MLP units have limited control and voting rights on
matters affecting the partnership. Holders of units issued by an MLP are exposed to a remote possibility of liability
for all of the obligations of that MLP in the event that a court determines that the rights of the holders of MLP units
to vote to remove or replace the general partner of that MLP, to approve amendments to that MLP’s partnership
agreement, or to take other action under the partnership agreement of that MLP would constitute “control” of the
business of that MLP, or a court or governmental agency determines that the MLP is conducting business in a state
without complying with the partnership statute of that state.

Holders of MLP units are also exposed to the risk that they will be required to repay amounts to the MLP that
are wrongfully distributed to them. In addition, the value of our investment in an MLP will depend largely on the
MLP’s treatment as a partnership for U.S. federal income tax purposes. If an MLP does not meet current legal
requirements to maintain partnership status, or if it is unable to do so because of tax law changes, it would be treated
as a corporation for U.S. federal income tax purposes. In that case, the MLP would be obligated to pay income tax at
the entity level and distributions received by us generally would be taxed as dividend income. As a result, there
could be a material reduction in our cash flow and there could be a material decrease in the value of our common
shares.

Equity Securities Risk. Equity securities can be affected by macroeconomic and other factors affecting the
stock market in general, expectations about changes in interest rates, investor sentiment toward such entities,
changes in a particular issuer’s financial condition, or unfavorable or unanticipated poor performance of a particular
issuer. Prices of equity securities of individual entities also can be affected by fundamentals unique to the company
or partnership, including size, earnings power, coverage ratio and characteristics and features of different classes of
securities. Equity securities are susceptible to general stock market fluctuations and to volatile increases and
decreases in value. The equity securities held by the Fund may experience sudden, unpredictable drops in value or
long periods of decline in value. In addition, by writing covered call options, capital appreciation potential will be
limited on a portion of our investment portfolio.

Non-U.S. Securities Risk. Investments in securities of non-U.S. issuers (including Canadian issuers) involve
risks not ordinarily associated with investments in securities and instruments of U.S. issuers. For example,
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non-U.S. companies are not generally subject to uniform accounting, auditing and financial standards and
requirements comparable to those applicable to U.S. companies. Non-U.S. securities exchanges, brokers and
companies may be subject to less government supervision and regulation than exists in the U.S. Dividend and
interest income may be subject to withholding and other non-U.S. taxes, which may adversely affect the net return
on such investments. Because we intend to limit our investments to no more than 30% of our Total Assets in
securities issued by non-U.S. issuers (including Canadian issuers), we not be able to pass through to our
stockholders any foreign income tax credits as a result of any foreign income taxes we pay. There may be
difficulty in obtaining or enforcing a court judgment abroad. In addition, it may be difficult to effect repatriation of
capital invested in certain countries. With respect to certain countries, there are also risks of expropriation,
confiscatory taxation, political or social instability or diplomatic developments that could affect the Fund’s assets
held in non-U.S. countries. There may be less publicly available information about a non-U.S. company than there
is regarding a U.S. company. Non-U.S. securities markets may have substantially less volume than U.S. securities
markets and some non-U.S. company securities are less liquid than securities of otherwise comparable
U.S. companies. Non-U.S. markets also have different clearance and settlement procedures that could cause
the Fund to encounter difficulties in purchasing and selling securities on such markets and may result in the Fund
missing attractive investment opportunities or experiencing a loss. In addition, a portfolio that includes securities
issued by non-U.S. issuers can expect to have a higher expense ratio because of the increased transaction costs in
non-U.S. markets and the increased costs of maintaining the custody of such non-U.S. securities. When investing in
securities issued by non-U.S. issuers, there is also the risk that the value of such an investment, measured in
U.S. dollars, will decrease because of unfavorable changes in currency exchange rates. We may, but do not currently
intend to, hedge our exposure to non-U.S. currencies.

Capital Markets Risk. Global financial markets and economic conditions have been, and may continue to be,
volatile due to a variety of factors, including significant write-offs in the financial services sector. Despite more
stabilized economic activity, if the volatility continues, the cost of raising capital in the debt and equity capital
markets, and the ability to raise capital, may be impacted. In particular, concerns about the general stability of
financial markets and specifically the solvency of lending counterparties, may impact the cost of raising capital
from the credit markets through increased interest rates, tighter lending standards, difficulties in refinancing debt on
existing terms or at all and reduced, or in some cases ceasing to provide, funding to borrowers. In addition, lending
counterparties under existing revolving credit facilities and other debt instruments may be unwilling or unable to
meet their funding obligations. As a result of any of the foregoing, we or the companies in which we invest may be
unable to obtain new debt or equity financing on acceptable terms. If funding is not available when needed, or is
available only on unfavorable terms, we or the companies in which we invest may not be able to meet obligations as
they come due. Moreover, without adequate funding, pipeline and other energy infrastructure companies may be
unable to execute their growth strategies, complete future acquisitions, take advantage of other business
opportunities or respond to competitive pressures, any of which could have a material adverse effect on their
revenues and results of operations.

Rising interest rates could limit the capital appreciation of equity units of pipeline and other energy
infrastructure companies as a result of the increased availability of alternative investments at competitive
yields. Rising interest rates may increase the cost of capital for companies operating in this sector. A higher
cost of capital or an inflationary period may lead to inadequate funding, which could limit growth from acquisition
or expansion projects, the ability of such entities to make or grow dividends or distributions or meet debt
obligations, the ability to respond to competitive pressures, all of which could adversely affect the prices of their
securities.

The recent instability in the financial markets has led the U.S. government and foreign governments to take a
number of unprecedented actions designed to support certain financial institutions and segments of the financial
markets that have experienced extreme volatility, and in some cases a lack of liquidity. U.S. federal and state
governments and foreign governments, their regulatory agencies or self regulatory organizations may take
additional actions that affect the regulation of the securities in which we invest, or the issuers of such
securities, in ways that are unforeseeable and on an “emergency” basis with little or no notice, with the
consequence that some market participants’ ability to continue to implement certain strategies or manage the
risk of their outstanding positions has been suddenly and/or substantially eliminated or otherwise negatively
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impacted. Given the complexities of the global financial markets and the limited timeframe within which
governments have been able to take action, these interventions have sometimes been unclear in scope and
application, resulting in confusion and uncertainty, which in itself has been materially detrimental to the efficient
functioning of such markets as well as previously successful investment strategies. Decisions made by government
policy makers could exacerbate the current economic difficulties in the U.S. and other countries.

Liquidity Risk. We may invest in securities of any market capitalization and may be exposed to liquidity risk
when trading volume, lack of a market maker, or legal restrictions impair our ability to sell particular securities or
close call option positions at an advantageous price or a timely manner. We may invest in mid-cap and small-cap
companies, which may not have the management experience, financial resources, product diversification and
competitive strengths of large-cap companies. Analysts and other investors may follow these companies less
actively and therefore information about these companies may not be as readily available as that for large-cap
companies. Therefore, their securities may be more volatile and less liquid than the securities of larger, more
established companies. In the event certain securities experience limited trading volumes, the prices of such
securities may display abrupt or erratic movements at times. In addition, it may be more difficult for us to buy and
sell significant amounts of such securities without an unfavorable impact on prevailing market prices. As a result,
these securities may be difficult to sell at a favorable price at the times when we believe it is desirable to do so.
Investment of our capital in securities that are less actively traded (or over time experience decreased trading
volume) may restrict our ability to take advantage of other market opportunities or to sell those securities. This also
may affect adversely our ability to make required interest payments on our debt securities and distributions on any
of our preferred stock, to redeem such securities, or to meet asset coverage requirements.

Covered Call Risks. We cannot guarantee that our covered call option strategy will be effective. There are
several risks associated with transactions in options on securities, including:

• There are significant differences between the securities and options markets that could result in an imperfect
correlation between these markets, causing a given covered call option transaction not to achieve its
objectives. A decision as to whether, when and how to use covered calls (or other options) involves the
exercise of skill and judgment, and even a well-conceived transaction may be unsuccessful because of
market behavior or unexpected events.

• The use of options may require us to sell portfolio securities at inopportune times or for prices other than
current market values, may limit the amount of appreciation we can realize on an investment, or may cause
us to hold a security we might otherwise sell. As the writer of a covered call option, we forego, during the
option’s life, the opportunity to profit from increases in the market value of the security covering the call
option above the exercise price of the call option, but retain the risk of loss should the price of the underlying
security decline. Although such loss would be offset in part by the option premium received, in a situation in
which the price of a particular stock on which we have written a covered call option declines rapidly and
materially or in which prices in general on all or a substantial portion of the stocks on which we have written
covered call options decline rapidly and materially, we could sustain material depreciation or loss to the
extent we do not sell the underlying securities (which may require it to terminate, offset or otherwise cover
our option position as well).

• There can be no assurance that a liquid market will exist when we seek to close out an option position. If we
were unable to close out a covered call option that we had written on a security, we would not be able to sell
the underlying security unless the option expired without exercise. Reasons for the absence of a liquid
secondary market for exchange-traded options may include, but are not limited to, the following: (i) there
may be insufficient trading interest; (ii) restrictions may be imposed by an exchange on opening transactions
or closing transactions or both; (iii) trading halts, suspensions or other restrictions may be imposed with
respect to particular classes or series of options; (iv) unusual or unforeseen circumstances may interrupt
normal operations on an exchange; (v) the trading facilities may not be adequate to handle current trading
volume; or (vi) the relevant exchange could discontinue the trading of options. In addition, our ability to
terminate over-the-counter options may be more limited than with exchange-traded options and may involve
the risk that counterparties participating in such transactions will not fulfill their obligations.
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• The principal factors affecting the market value of an option include supply and demand, interest rates, the
current market price of the underlying security in relation to the exercise price of the option, the dividend or
distribution yield of the underlying security, the actual or perceived volatility of the underlying security and
the time remaining until the expiration date. Any of the foregoing could impact or cause to vary over time the
amount of income we are able to generate through our covered call option strategy.

• The number of covered call options we can write is limited by the number of shares of the corresponding
common stock we hold. Furthermore, our covered call option transactions may be subject to limitations
established by each of the exchanges, boards of trade or other trading facilities on which such options are
traded.

• If we fail to maintain any required asset coverage ratios in connection with any use by us of leverage, we may
be required to redeem or prepay some or all of our leverage instruments. Such redemption or prepayment
would likely result in our seeking to terminate early all or a portion of any option transaction. Early
termination of an option could result in a termination payment by or to us.

Performance and Distribution Risk. We may not be able to achieve operating results that will allow us to
make distributions at a specific level or to increase the amount of these distributions from time to time. We cannot
assure you that you will receive distributions at a particular level or at all. Dividends and distributions on equity
securities are not fixed but are declared at the discretion of the issuer’s board of directors. If stock market volatility
declines, the level of premiums from writing covered call options will likely decrease as well. Payments to close-out
written call options will reduce amounts available for distribution from gains earned in respect of call option
expiration or close out. The equity securities in which we invest may not appreciate or may decline in value. Net
realized and unrealized gains on the securities investments will be determined primarily by the direction and
movement of the applicable securities markets and the Fund’s holdings. Any gains that we do realize on the
disposition of any securities may not be sufficient to offset losses on other securities or option transactions. A
significant decline in the value of the securities in which we invest may negatively impact our ability to pay
distributions or cause you to lose all or a part of your investment.

In addition, the 1940 Act may limit our ability to make distributions in certain circumstances. Restrictions and
provisions in any future credit facilities and our debt securities may also limit our ability to make distributions. For
federal income tax purposes, we are required to distribute substantially all of our net investment income each year
both to reduce our federal income tax liability and to avoid a potential excise tax. If our ability to make distributions
on our common shares is limited, such limitations could, under certain circumstances, impair our ability to maintain
our qualification for taxation as a RIC, which would have adverse consequences for our stockholders. See “Certain
U.S. Federal Income Tax Considerations.”

Quarterly Results Risk. We could experience fluctuations in our operating results due to a number of factors,
including the return on our investments, the level of our expenses, variations in and the timing of the recognition of
realized and unrealized gains or losses on our investments and written call options, the level of call premium we
receive by writing covered calls, the degree to which we encounter competition in our markets and general
economic conditions. As a result of these factors, results for any period should not be relied upon as being indicative
of performance in future periods.

Delay in Use of Proceeds Risk. Although we expect to fully invest the net proceeds of this offering within
three to six months after the closing of this offering, such investments may be delayed if suitable investments are
unavailable at the time, if market conditions and volumes of securities are not favorable at the time or for other
reasons. As a result, the proceeds may be invested in money market mutual funds, 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 or deposit, bankers’ acceptances and other bank
obligations, commercial paper or other liquid debt securities. The three to six month timeframe associated
with the anticipated use of proceeds could lower returns and lower our yield in the first year after the issuance of the
common shares.

Restricted Securities Risk. We may invest up to 30% of our Total Assets in unregistered or otherwise
restricted securities, primarily through direct investments in securities of listed companies. Restricted securities
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(including Rule 144A securities) are less liquid than securities traded in the open market because of statutory and
contractual restrictions on resale. Such securities are, therefore, unlike securities that are traded in the open market,
which can be expected to be sold immediately if the market is adequate. This lack of liquidity may create special
risks for us. However, we could sell such securities in private transactions with a limited number of purchasers or in
public offerings under the 1933 Act.

Restricted securities are subject to statutory and contractual restrictions on their public resale, which may
make it more difficult to value them, may limit our ability to dispose of them and may lower the amount we could
realize upon their sale. 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. The expenses of registering restricted securities may be
determined at the time we buy the securities. 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 could sell it. We would bear the risks of any downward price fluctuation during that
period.

Portfolio Turnover Risk. We may, but under normal market conditions do not intend to, engage in frequent
and active trading of portfolio securities to achieve our investment objective. However, annual portfolio turnover as
a result of our purchases and sales of equity securities and call options in connection with our covered call option
strategy may exceed 100%, which is higher than many other investment companies and would involve greater
trading costs to us and may result in greater realization of taxable capital gains.

Leverage Risk. Our use of leverage through the issuance of preferred stock or debt securities, and any
borrowings or other transactions involving indebtedness (other than for temporary or emergency purposes) would
be considered “senior securities” for purposes of the 1940 Act and create risks. Leverage is a speculative technique
that may adversely affect common stockholders. If the return on securities acquired with borrowed funds or other
leverage proceeds does not exceed the cost of the leverage, the use of leverage could cause us to lose money.
Successful use of leverage depends on our Adviser’s ability to predict or hedge correctly interest rates and market
movements, and there is no assurance that the use of a leveraging strategy will be successful during any period in
which it is used. Because the fee paid to our Adviser will be calculated on the basis of Managed Assets, the fees will
increase when leverage is utilized, giving our Adviser an incentive to utilize leverage.

Our issuance of senior securities involves offering expenses and other costs, including interest payments,
which are borne indirectly by our common stockholders. Fluctuations in interest rates could increase interest or
distribution payments on our senior securities, and could reduce cash available for distributions on common stock.
Increased operating costs, including the financing cost associated with any leverage, may reduce our total return to
common stockholders.

The 1940 Act and/or the rating agency guidelines applicable to senior securities impose asset coverage
requirements, distribution limitations, voting right requirements (in the case of the senior equity securities), and
restrictions on our portfolio composition and our use of certain investment techniques and strategies. The terms of
any senior securities or other borrowings may impose additional requirements, restrictions and limitations that are
more stringent than those currently required by the 1940 Act, and the guidelines of the rating agencies that rate
outstanding senior securities. These requirements may have an adverse effect on us and may affect our ability to pay
distributions on common stock and preferred stock. To the extent necessary, we currently intend to redeem any
senior securities to maintain the required asset coverage. Doing so may require that we liquidate portfolio securities
at a time when it would not otherwise be desirable to do so.

Hedging and Derivatives Risk. In addition to writing call options as part of the investment strategy, we may
invest in derivative instruments for hedging or risk management purposes. Our use of derivatives could enhance or
decrease the cash available to us for payment of distributions or interest, as the case may be. Derivatives can be
illiquid, may disproportionately increase losses and have a potentially large negative impact on our performance.
Derivative transactions, including options on securities and securities indices and other transactions in which we
may engage (such as forward currency transactions, futures contracts and options thereon, and total return swaps),
may subject us to increased risk of principal loss due to unexpected movements in stock prices, changes in stock
volatility levels, interest rates and foreign currency exchange rates and imperfect correlations between our securities
holdings and indices upon which derivative transactions are based. We also will be subject to credit risk with respect
to the counterparties to any over-the-counter derivatives contracts we purchased. If a counterparty becomes
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bankrupt or otherwise fails to perform its obligations under a derivative contract, we may experience significant
delays in obtaining any recovery under the derivative contract in a bankruptcy or other reorganization proceeding.
We may obtain only a limited recovery or may obtain no recovery in such circumstances. In addition, if the
counterparty to a derivative transaction defaults, we would not be able to use the anticipated net receipts under the
derivative to offset our cost of financial leverage.

Interest rate transactions will expose us to certain risks that differ from the risks associated with our portfolio
holdings. There are economic costs of hedging reflected in the price of interest rate swaps, floors, caps and similar
techniques, the costs of which can be significant, particularly when long-term interest rates are substantially above
short-term rates. In addition, our success in using hedging instruments is subject to our Adviser’s ability to predict
correctly changes in the relationships of such hedging instruments to our leverage risk, and there can be no
assurance that our Adviser’s judgment in this respect will be accurate. Consequently, the use of hedging transactions
might result in a poorer overall performance, whether or not adjusted for risk, than if we had not engaged in such
transactions. 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.
To the extent there is a decline in interest rates, the value of certain derivatives could decline, and result in a decline
in our net assets

Tax Risk. We intend to elect to be treated, and to qualify each year, as a “regulated investment company”
under the Code. To maintain our qualification for federal income tax purposes as a RIC under the Code, we must
meet certain source-of-income, asset diversification and annual distribution requirements. If for any taxable year we
fail to qualify for the special federal income tax treatment afforded to regulated investment companies, all of our
taxable income will be subject to federal income tax at regular corporate rates (without any deduction for
distributions to our stockholders) and our income available for distribution will be reduced. For additional
information on the requirements imposed on RICs and the consequences of a failure to qualify, see “Certain
U.S. Federal Income Tax Considerations” below.

Anti-Takeover Provisions Risks. Maryland law and our Charter and Bylaws include provisions that could
delay, defer or prevent other entities or persons from acquiring control of us, causing us to engage in certain
transactions or modifying our structure. These provisions may be regarded as “anti-takeover” provisions. Such
provisions could limit the ability of common stockholders to sell their shares at a premium over the then-current
market prices by discouraging a third party from seeking to obtain control of us. See “Certain Provisions in Our
Charter and Bylaws.”

Management Risk. To the extent that our Adviser’s assets under management continue to grow, our Adviser
may have to hire additional personnel and, to the extent they are unable to hire or retain qualified individuals, our
operations may be adversely affected. There can be no guarantee that the Adviser’s application of investment
techniques, call option strategy and risk analyses in making investment decisions for us will produce the desired
results.

Market Discount Risk. Shares of closed-end investment companies frequently trade at a discount from NAV
but in some cases have traded above NAV. Continued development of alternatives as a vehicle for investing in listed
energy infrastructure securities may contribute to reducing or eliminating any premium or may result in our shares
trading at a discount. The risk of the shares of common stock trading at a discount is a risk separate from the risk of a
decline in our NAVas a result of investment activities. Our NAV will be reduced immediately following an offering
of our common or preferred stock due to the offering costs for such stock, which are borne entirely by us. Although
we also bear the offering costs of debt securities, such costs are amortized over time and therefore do not impact our
NAV immediately following an offering.

Whether stockholders will realize a gain or loss for federal income tax purposes upon the sale of our common
stock depends upon whether the market value of the common shares at the time of sale is above or below the
stockholder’s basis in such shares, taking into account transaction costs, and it is not directly dependent upon our
NAV. Because the market value of our common stock will be determined by factors such as the relative demand for
and supply of the shares in the market, general market conditions and other factors beyond our control, we cannot
predict whether our common stock will trade at, below or above NAV, or at, below or above the public offering price
for our common stock.
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MANAGEMENT OF THE FUND

Directors and Officers

Our business and affairs are managed under the direction of our Board of Directors. Accordingly, our 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. Each director and officer will hold office until his
successor is duly elected and qualifies, or until he resigns or is removed in the manner provided by law. Unless
otherwise indicated, the address of each director and officer is 11550 Ash Street, Suite 300, Leawood,
Kansas 66211. Additional information regarding our Board and its committees, and our officers, is set forth
under “Management” in our SAI. Our Board of Directors consists of a majority of directors who are not interested
persons (as defined in the 1940 Act) of our Adviser or its affiliates.

Investment Adviser

We have entered into an investment advisory agreement with Tortoise Capital Advisors, L.L.C., a registered
investment adviser, pursuant to which it will serve as our investment adviser (the “Advisory Agreement”).

Our Adviser is located at 11550 Ash Street, Suite 300, Leawood, Kansas 66211. Our Adviser specializes in
managing portfolios of investments in listed energy infrastructure companies. Our Adviser was formed in 2002 to
provide portfolio management services to institutional and high-net worth investors seeking professional
management of their MLP investments. As of September 30, 2011, our Adviser had approximately $6.4 billion
of assets under management in publicly traded closed-end funds, an open-end fund and other accounts.

Our Adviser also serves as investment adviser to Tortoise Energy Infrastructure Corporation (“TYG”),
Tortoise Energy Capital Corporation (“TYY”), Tortoise North American Energy Corporation (“TYN”), Tortoise
Power and Energy Infrastructure Fund, Inc. (“TPZ”), and Tortoise MLP Fund, Inc. (“NTG”), which are publicly
traded closed-end investment management companies that invest in MLPs and other energy infrastructure
companies. Our Adviser also serves as investment adviser to Tortoise Capital Resources Corporation (“TTO”),
a publicly traded company that focuses on real property investments in the energy infrastructure sector, and an open-
end investment management company that invests in MLPs and pipeline companies.

Our Adviser is wholly-owned by Tortoise Holdings, LLC, a holding company. Montage Investments, LLC
(“Montage Investments”), a registered investment adviser, owns a majority interest in Tortoise Holdings, LLC, with
the remaining interests held by the Adviser’s five Managing Directors and certain other senior employees of our
Adviser. In September 2009, our Adviser’s five Managing Directors entered into employment agreements with our
Adviser.

Investment Committee

Subject to the supervision of the Board of Directors, and pursuant to the Advisory Agreement, the Adviser’s
investment committee is responsible for management of our investments. The investment committee determines
which portfolio securities will be purchased or sold, arranges for the placing of orders for the purchase or sale of
portfolio securities, manages our covered call option strategy, selects brokers or dealers to place those orders,
maintains books and records with respect to our securities transactions, manages the Fund’s business and financial
affairs and provides certain clerical, bookkeeping and other administrative services and reports to the Board of
Directors on our investments and performance.

The investment committee’s members are H. Kevin Birzer, Zachary Hamel, Kenneth Malvey, Terry Matlack
and Dave Schulte, all of whom share responsibility for management of our investments. It is the policy of the
investment committee that any portfolio investment decision must be approved by their unanimous vote. The
members of the investment committee have the following years of experience: Mr. Birzer — 30 years;
Mr. Hamel — 22 years; Mr. Malvey — 23 years; Mr. Matlack — 29 years; and Mr. Schulte — 22 years.

H. Kevin Birzer, CFA. Mr. Birzer is a co-founder and has been a Managing Director of our Adviser since
2002. Mr. Birzer has also served as a Director of ours since inception and of each of TYG, TYY, TYN, TPZ, TTO
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and NTG since inception. Mr. Birzer, who was a member in Fountain Capital Management, L.L.C. (“Fountain
Capital”), a registered investment adviser, from 1990 to May 2009, has 30 years of investment experience.
Mr. Birzer began his career with Peat Marwick. His subsequent experience includes three years working as a Vice
President for F. Martin Koenig & Co., focusing on equity and option investments, and three years at Drexel
Burnham Lambert, where he was a Vice President in the Corporate Finance Department. Mr. Birzer graduated with
a Bachelor of Business Administration degree from the University of Notre Dame and holds a Master of Business
Administration degree from New York University. He earned his CFA designation in 1988.

Zachary Hamel, CFA. Mr. Hamel is a co-founder and has been a Managing Director of our Adviser since
2002 and also is a Partner with Fountain Capital. Mr. Hamel has served as our President since our inception, as
President of NTG since 2010 and of each of TYG, TYYand TPZ since May 2011, as Senior Vice President of TTO
since inception, of TYY and TPZ from inception to May 2011, of TYG from April 2007 to May 2011 and of TYN
since April 2007. Mr. Hamel also served as Secretary of each of TYG, TYY, TYN and TTO from their inception to
April 2007. Mr. Hamel joined Fountain Capital in 1997, where he covered the energy, chemicals and utilities
sectors. Prior to joining Fountain Capital, Mr. Hamel worked for the Federal Deposit Insurance Corporation
(“FDIC”) for eight years as a Bank Examiner and a Regional Capital Markets Specialist. Mr. Hamel graduated from
Kansas State University with a Bachelor of Science in Business Administration. He also attained a Master of
Business Administration from the University of Kansas School of Business.

Kenneth Malvey, CFA. Mr. Malvey is a co-founder and has been a Managing Director of the Adviser since
2002 and is also a Partner with Fountain Capital. He has served as our Senior Vice President and Treasurer since our
inception. Mr. Malvey has served as the Treasurer of TYG, TYY, TYN and TTO since 2005 and of TPZ and NTG
since inception, as the Senior Vice President of each of TYY, TTO, TPZ and NTG since inception and of TYG and
TYN since 2007, and as Assistant Treasurer of each of TYG, TYY and TYN from its inception to November 2005.
Prior to joining Fountain Capital in 2002, Mr. Malvey was one of three members of the Global Office of Investments
for GE Capital’s Employers Reinsurance Corporation. Most recently, he was the Global Investment Risk Manager
for a portfolio of approximately $24 billion of fixed-income, public equity and alternative investment assets. Before
joining GE Capital in 1996, he was a Bank Examiner and Regional Capital Markets Specialist with the FDIC for
nine years. Mr. Malvey graduated with a Bachelor of Science in Finance from Winona State University, Winona,
Minn.

Terry Matlack, CFA. Mr. Matlack is a co-founder and has been a Managing Director of our Adviser since
2002 and has also served as our Chief Executive Officer since our inception; as Chief Executive Officer of NTG
since 2010, and of each of TYG, TYY, TYN and TPZ since May 2011; as Chief Financial Officer of TTO since
inception and of each of TYG, TYY, TYN and TPZ from its inception to May 2011; as Director from inception until
September 15, 2009 of each of TYG, TYY, TYN, TPZ, and TTO. From 2001 to 2002, Mr. Matlack was a full-time
Managing Director of Kansas City Equity Partners LC (“KCEP”). Prior to joining KCEP, from 1998 to 2001,
Mr. Matlack was President of GreenStreet Capital and its affiliates in the telecommunications service industry.
Mr. Matlack served as Assistant Treasurer of TYG, TYY, and TYN from November 2005 to April 2008 and of TTO
from inception to April 2008. Prior to 1995, he was Executive Vice President and a member of the board of directors
of W.K. Communications, Inc., a cable television acquisition company, and Chief Operating Officer of W.K.
Cellular, a cellular rural service area operator. He also has served as a specialist in corporate finance with George K.
Baum & Company, and as Executive Vice President of Corporate Finance at B.C. Christopher Securities Company.
Mr. Matlack graduated with a Bachelor of Science in Business Administration from Kansas State University and
holds a Masters of Business Administration and a Juris Doctorate from the University of Kansas.

David Schulte, CFA. Mr. Schulte is a co-founder and has been a Managing Director of our Adviser since
2002. Mr. Schulte has been Senior Vice President of each of TYG, TYY, TYN and TPZ since May 2011 and of NTG
since 2010; and served as Chief Executive Officer and President of each of TYG, TYYand TPZ from its inception to
May 2011; as Chief Executive Officer of TYN from 2005 to May 2011 and President of TYN from 2005 to
September 2008; as Chief Executive Officer of TTO since 2005 and as President of TTO from 2005 to April 2007.
From 1993 to 2002, Mr. Schulte was a full-time Managing Director of KCEP. While a Managing Director of KCEP,
he led private financing for two growth MLPs in the energy infrastructure sector. Since February 2004, Mr. Schulte
has been an employee of the Adviser. Prior to joining KCEP in 1993, Mr. Schulte had over five years of experience
completing acquisition and public equity financings as an investment banker at the predecessor of Oppenheimer &
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Co, Inc. From 1986 to 1989, he was a securities law attorney. Mr. Schulte holds a Bachelor of Science degree in
Business Administration from Drake University and a Juris Doctorate degree from the University of Iowa. He
passed the CPA examination in 1983 and earned his CFA designation in 1992.

The Statement of Additional Information provides additional information about the compensation structure of,
the other accounts managed by, and the ownership of our securities by the investment committee members listed
above.

The Adviser has hired 440 Investment Group, LLC (“440 Investment Group”) to provide research assistance
and option market analysis for its covered call option strategy. 440 Investment Group, an affiliate of the Adviser
owned by Montage Investments, LLC, is a registered investment adviser that specializes in alternative investments,
including option strategies. Its founders have over a decade of alternative investment experience, including
managing commodity, agriculture and index option investment strategies.

Compensation and Expenses

Under the Advisory Agreement, we pay the Adviser quarterly, as compensation for the services rendered by it,
a fee equal on an annual basis to 1.10% of our average monthly Managed Assets. Managed Assets means our Total
Assets minus accrued liabilities other than debt representing financial leverage and the aggregate liquidation
preference of any outstanding preferred stock. The Adviser has agreed to a fee waiver of 0.25%, 0.20%, and 0.15%
of average monthly Managed Assets for the first, second and third years following this offering, respectively.
Because the fee paid to the Adviser is determined on the basis of our Managed Assets, the Adviser’s interest in
determining whether we should incur additional leverage will conflict with our interests.

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 days after the end of that quarter.

We bear all expenses not specifically assumed by our Adviser incurred in our operations and will bear the
expenses of all future offerings. Expenses we bear include, but are not limited to, the following: (1) expenses of
maintaining and continuing our existence and related overhead, including, to the extent services are provided by
personnel of the Adviser or its affiliates, office space and facilities, training and benefits; (2) 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 in which we participate; (3) auditing,
accounting, tax and legal service expenses; (4) taxes and interest; (5) governmental fees; (6) expenses of listing our
shares with a stock exchange, and expenses of the issue, sale, repurchase and redemption (if any) of our shares,
including expenses of conducting tender offers for the purpose of repurchasing our shares; (7) expenses of
registering and qualifying us and our securities under federal and state securities laws and of preparing and filing
registration statements and amendments for such purposes; (8) 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; (9) expenses of reports to
governmental officers and commissions; (10) insurance expenses; (11) association membership dues; (12) 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 NAV); (13) fees, expenses and disbursements of transfer agents, dividend paying agents, stockholder servicing
agents, registrars and administrator for all services to us; (14) compensation and expenses of our directors who are
not members of the Adviser’s organization; (15) pricing, valuation, and other consulting or analytical services
employed by us; (16) all expenses incurred in connection with leveraging of our assets through a line of credit, or
issuing and maintaining notes or preferred stock; (17) all expenses incurred in connection with the offerings of our
common and preferred stock and debt securities; and (18) such non-recurring items as may arise, including
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expenses incurred in connection with litigation, proceedings and claims and our obligation to indemnify our
directors, officers and stockholders with respect thereto.

Duration and Termination

The Advisory Agreement was approved by our Board of Directors on September 12, 2011. The basis for the
Board of Directors’ initial approval of the Investment Advisory Agreement will be provided in our initial annual
report to stockholders. The Advisory Agreement will become effective as of the close of this offering. Unless
terminated earlier as described below, it will continue in effect for a period of two years from the effective date and
will remain in effect from year to year thereafter if approved annually by our Board of Directors or by the
affirmative vote of the holders of a majority of our outstanding voting securities, and, in either case, upon approval
by a majority of our directors who are not interested persons or parties to the Advisory Agreement.

The Advisory Agreement provides that it may be terminated by us at any time, without the payment of any
penalty, by our Board of Directors or by the vote of the holders of a majority of the outstanding shares of the Fund on
60 days written notice to the Adviser. The Advisory Agreement provides that it may be terminated by the Adviser at
any time, without the payment of any penalty, upon 60 days written notice to the Fund. The Advisory Agreement
also provides that it will automatically terminate in the event of an “assignment” (as defined in the 1940 Act).

DETERMINATION OF NET ASSET VALUE

We compute the NAVof 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 NAVon 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 weekly on our Adviser’s website. Our NAV equals the value of our Total
Assets less: (i) all of our liabilities (including accrued expenses); (ii) accumulated and unpaid dividends 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.

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 last sales price at the close of trading or, if there was
no sale on any exchange on such day, at the last highest bid price or last lowest ask price on any exchange.

• 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
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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.

Valuations of public company securities determined pursuant to fair value methodologies will be presented to
our Board of Directors or a designated committee thereof for approval at the next regularly scheduled board
meeting. See “Investment Objective and Principal Investment Strategies — Conflicts of Interest.”

DISTRIBUTIONS

We intend to make quarterly cash distributions to our common stockholders. We expect to declare the initial
distribution approximately 45 to 60 days from the completion of this offering, and to pay such distribution on or
around March 1, 2012, depending upon market conditions.

We expect that the source of the cash payments we receive from our investments will constitute investment
company taxable income, as well as long-term capital gains or return of capital from such investments. Investment
company taxable income includes, among other items, dividends, operational income from MLPs, interest and net
short-term capital gains, less expenses. Long-term capital gains reflect the realized market price received in the sale
of an investment security in excess of its cost basis, less net capital losses, including any capital loss carryforwards.
Since, as a RIC, we may invest up to 25% of our Total Assets in MLPs, a portion of distributions received from our
investments may be sourced as return of capital. This may be due to a variety of factors, including that the MLP may
have significant non-cash deductions, such as accelerated depreciation.

The 1940 Act generally limits our long-term capital gain distributions to one per year, except for certain
permitted distributions related to our qualification as a RIC. This limitation does not apply to that portion of our
distributions that is not characterized as long-term capital gain. We may rely on a prior exemption obtained by our
Adviser from Section 19(b) of the 1940 Act and Rule 19b-1 thereunder permitting us to make periodic distributions
of long-term capital gains, provided that our distribution policy with respect to our common stock calls for periodic
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(e.g., quarterly) distributions in an amount equal to a fixed percentage of our average net asset value over a specified
period of time or market price per common share at or about the time of distribution or pay-out of a level dollar
amount.

Various factors will affect the levels of cash that we receive from our investments, as well as the amounts of
income represented by such cash, such as our asset mix and covered call strategy. We may not be able to make
distributions in certain circumstances. To permit us to maintain a more stable distribution, our Board of Directors
may from time to time cause us to distribute less than the entire amount of income earned in a particular period. The
undistributed income would be available to supplement future distributions. As a result, the distributions paid by us
for any particular period may be more or less than the amount of income actually earned by us during that period.
Undistributed income will add to our net asset value, and, correspondingly, distributions from undistributed income
will deduct from our net asset value. See “Risk Factors — Performance and Distribution Risk.”

We intend to elect to be treated as, and to qualify each year for the special tax treatment afforded, a RIC under
Subchapter M of the Code. Our policy is to distribute to stockholders substantially all of our net investment
company taxable income and any net realized long-term capital gains for each fiscal year in a manner that complies
with the distribution requirements of the Code, so that we will not be subject to any federal income or excise taxes
based on net income. See “Certain U.S. Federal Income Tax Considerations” for discussion regarding federal
income tax requirements as a RIC.

For tax purposes, distributions of investment company taxable income are generally taxable to stockholders as
ordinary income. However, it is expected that part (but not all) of the distributions to our common stockholders of
the Fund may be eligible for the qualified dividend income treatment for individual stockholders and the dividends-
received deduction for corporate stockholders, assuming the stockholder meets certain holding period requirements
with respect to its Fund shares. Any distributions to you in excess of the Fund’s investment company taxable income
and net capital gains will be treated by you, first, as a tax-deferred return of capital, which is applied against and will
reduce the adjusted tax basis of your shares and, after such adjusted tax basis is reduced to zero, will generally
constitute capital gains. Any long-term capital gain distributions are taxable to stockholders as long-term capital
gains regardless of the length of time shares have been held. Net capital gains distributions are not eligible for the
qualified dividend income treatment or the dividends-received deduction. See “Certain U.S. Federal Income Tax
Considerations” for discussion regarding the potential tax characterization of our distributions to stockholders.

AUTOMATIC DIVIDEND REINVESTMENT PLAN

General

Our Automatic Dividend Reinvestment Plan (the “Plan”) will allow participating common stockholders to
reinvest distributions in additional shares of our common stock. Shares of common stock will be issued by us under
the Plan when our common stock is trading at a premium to NAV. If our common stock is trading at a discount to
NAV, shares issued under the Plan will be purchased on the open market. Shares of common stock issued directly
from us under the Plan will be acquired at the greater of (1) NAVat the close of business on the payment date of the
distribution, or (2) 95% of the market price per common share on the payment date. Common stock issued under the
Plan when shares are trading at a discount to NAV will be purchased in the market at market price or a negotiated
price determined by the Plan Agent, Computershare Trust Company, N.A. (the “Plan Agent”).

Automatic Dividend Reinvestment

If a stockholder’s shares are registered directly with us or with a brokerage firm that participates in our Plan
through the facilities of The Depository Trust & Clearing Corporation (“DTC”) and such stockholder’s account is
coded dividend reinvestment by such brokerage firm, all distributions are automatically reinvested for stockholders
by the Plan Agent, in additional shares of our common stock (unless a stockholder is ineligible or elects otherwise).
If a stockholder’s shares are registered with a brokerage firm that participates in the Plan through the facilities of
DTC, but such stockholder’s account is not coded dividend reinvestment by such brokerage firm or if a
stockholder’s shares are registered with a brokerage firm that does not participate in the Plan through the
facilities of DTC, a stockholder will need to ask its investment executive what arrangements can be made to
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set up their account to participate in the Plan. In either case, until such arrangements are made, a stockholder will
receive distributions in cash.

Stockholders who elect not to participate in the Plan will receive all distributions payable in cash paid by check
mailed directly to the stockholder of record (or, if the shares are held in street or other nominee name, then to such
nominee) by the Plan Agent, as dividend paying agent. Participation in the Plan is completely voluntary and may be
terminated or resumed at any time without penalty by giving written, telephone or internet instructions to the Plan
Agent; such termination will be effective with respect to a particular distribution if notice is received prior to the
record date for such distribution.

Whenever we declare a distribution payable either in shares or in cash, non-participants in the Plan will receive
cash, and participants in the Plan will receive the equivalent in shares of common stock. The shares are acquired by
the Plan Agent for the participant’s account, depending upon the circumstances described below, either (i) through
receipt of additional shares of common stock from us (“Additional Common Stock”) or (ii) by purchase of
outstanding common stock on the open market (“open-market purchases”) on the NYSE or elsewhere. If, on the
payment date, the NAV per share of our common stock is equal to or less than the market price per share of our
common stock plus estimated brokerage commissions (such condition being referred to herein as “market
premium”), the Plan Agent will receive Additional Common Stock from us for each participant’s account. The
number of shares of Additional Common Stock to be credited to the participant’s account will be determined by
dividing the dollar amount of the dividend or distribution by the greater of (i) the NAV per share of common stock on
the payment date, or (ii) 95% of the market price per share of common stock on the payment date.

If, on the payment date, the NAV per share of common stock exceeds the market price plus estimated brokerage
commissions (such condition being referred to herein as “market discount”), the Plan Agent will invest the
distribution amount in shares acquired in open-market purchases as soon as practicable but not later than 30 days
following the payment date. We expect to declare and pay quarterly distributions. The weighted average price
(including brokerage commissions) of all common stock purchased by the Plan Agent as Plan Agent will be the
price per share of common stock allocable to each participant.

The Plan Agent maintains all stockholders’ accounts in the Plan and furnishes written confirmation of each
acquisition made for the participant’s account as soon as practicable, but in no event later than 60 days after the date
thereof. Shares in the account of each Plan participant will be held by the Plan Agent in non-certificated form in the
Plan Agent’s name or that of its nominee, and each stockholder’s proxy will include those shares purchased or
received pursuant to the Plan. The Plan Agent will forward all proxy solicitation materials to participants and vote
proxies for shares held pursuant to the Plan first in accordance with the instructions of the participants, and then with
respect to any proxies not returned by such participant, in the same proportion as the Plan Agent votes the proxies
returned by the participants.

There will be no brokerage charges with respect to shares issued directly by us as a result of distributions
payable either in shares or in cash. However, each participant will pay a per share fee (currently $0.05) with respect
to the Plan Agent’s open-market purchases in connection with the reinvestment of distributions. If a participant
elects to have the Plan Agent sell part or all of his or her shares of common stock and remit the proceeds, such
participant will be charged his or her pro rata share of brokerage commissions on the shares sold plus a $15.00
transaction fee.

The automatic reinvestment of distributions will not relieve participants of any federal, state or local income
tax that may be payable (or required to be withheld) on such distributions. See “Certain U.S. Federal Income Tax
Considerations.”

Stockholders participating in the Plan may receive benefits not available to stockholders not participating in
the Plan. If the market price plus commissions of our shares of common stock is higher than the NAV, participants in
the Plan will receive shares of our common stock at less than they could otherwise purchase such shares and will
have shares with a cash value greater than the value of any cash distribution they would have received on their
shares. If the market price plus commissions is below the NAV, participants will receive distributions of shares of
common stock with a NAV greater than the value of any cash distribution they would have received on their shares.
However, there may be insufficient shares available in the market to make distributions in shares at prices below the
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NAV. In addition, because we do not redeem our shares, the price on resale may be more or less than the NAV. See
“Certain U.S. Federal Income Tax Considerations” for a discussion of tax consequences of the Plan.

Experience under the Plan may indicate that changes are desirable. Accordingly, we reserve the right to amend
or terminate the Plan if in the judgment of the Board of Directors such a change is warranted. The Plan may be
terminated by the Plan Agent or by us upon notice in writing mailed to each participant at least 60 days prior to the
effective date of the termination. Upon any termination, the Plan Agent will cause a certificate or certificates to be
issued for the full shares held by each participant under the Plan and cash adjustment for any fraction of a share of
common stock at the then-current market value of the common stock to be delivered to him or her. If preferred, a
participant may request the sale of all of the shares of common stock held by the Plan Agent in his or her Plan
account in order to terminate participation in the Plan. If such participant elects in advance of such termination to
have the Plan Agent sell part or all of his or her shares, the Plan Agent is authorized to deduct from the proceeds a
$15.00 fee plus a $0.05 fee per share for the transaction. If a participant has terminated his or her participation in the
Plan but continues to have shares of common stock registered in his or her name, he or she may re-enroll in the Plan
at any time by notifying the Plan Agent in writing at the address below. The terms and conditions of the Plan may be
amended by the Plan Agent or by us at any time. Any such amendments to the Plan may be made by mailing to each
participant appropriate written notice at least 30 days prior to the effective date of the amendment, except when
necessary or appropriate to comply with applicable law or the rules or policies of the SEC or any other regulatory
authority, such prior notice does not apply. The amendment shall be deemed to be accepted by each participant
unless, prior to the effective date thereof, the Plan Agent receives notice of the termination of the participant’s
account under the Plan. Any such amendment may include an appointment by the Plan Agent of a successor Plan
Agent, subject to the prior written approval of the successor Plan Agent by us. All correspondence concerning the
Plan should be directed to Computershare Trust Company, N.A., P.O. Box 43078, Providence, Rhode Island 02940.

Cash Purchase Option

In the future, we may amend the Plan to implement a cash purchase option, whereby participants in the Plan
may elect to purchase additional shares of common stock through optional cash investments in limited amounts on a
monthly or other periodic basis. If and when we implement the cash purchase option under the Plan, common
stockholders will receive notice 60 days prior to its implementation and further details, including information on the
offering price and other terms, the frequency of offerings and how to participate in the cash purchase option.

DESCRIPTION OF SECURITIES

The information contained under this heading is only a summary and is subject to the provisions contained in
our Charter and Bylaws and the laws of the State of Maryland.

Common Stock

General. Our Charter authorizes us to issue up to 100,000,000 shares of common stock, $0.001 par value per
share. The Board of Directors may, without any action by the stockholders, amend our Charter from time to time to
increase or decrease the aggregate number of shares of stock or the number of shares of stock of any class or series
that we have authority to issue under our Charter and the 1940 Act. In addition, our Charter authorizes our Board of
Directors, without any action by our stockholders, to classify and reclassify any unissued common stock and
preferred stock into other classes or series of stock from time to time by setting or changing the terms, preferences,
conversion or other rights, voting powers, restrictions, limitations as to distributions, qualifications and terms and
conditions of redemption for each class or series. Although we have no present intention of doing so, we could issue
a class or series of stock that could delay, defer or prevent a transaction or a change in control of us that might
otherwise be in the stockholders’ best interests. Under Maryland law, stockholders generally are not liable for our
debts or obligations.

All common stock offered pursuant to this prospectus will be, upon issuance, duly authorized, fully paid and
nonassessable. All outstanding common stock offered pursuant to this prospectus will be of the same class and will
have identical rights, as described below. Holders of shares of common stock are entitled to receive distributions
when authorized by the Board of Directors and declared by us out of assets legally available for the payment of
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distributions. Holders of common stock have no preference, conversion, exchange, sinking fund, redemption or
appraisal rights and have no preemptive rights to subscribe for any of our securities. All shares of common stock
have equal distribution, liquidation and other rights.

Limitations on Distributions. If any shares of preferred stock are outstanding, holders of shares of common
stock will not be entitled to receive any distributions from us unless we have paid all accumulated distributions on
preferred stock, and unless asset coverage (as defined in the 1940 Act) with respect to preferred stock would be at
least 200% after giving effect to such distributions. See “Leverage.”

If any senior securities representing indebtedness are outstanding, holders of shares of common stock will not
be entitled to receive any distributions from us unless we have paid all accrued interest on such senior indebtedness
and unless asset coverage (as defined in the 1940 Act) with respect to any outstanding senior indebtedness would be
at least 300% after giving effect to such distributions. See “Leverage.”

Liquidation Rights. Common stockholders are entitled to share ratably in the assets legally available for
distribution to stockholders in the event of liquidation, dissolution or winding up, after payment of or adequate
provision for all known debts and liabilities, including any outstanding debt securities or other borrowings and any
interest accrued thereon. These rights are subject to the preferential rights of any other class or series of our stock,
including any preferred stock. The rights of common stockholders upon liquidation, dissolution or winding up
would be subordinated to the rights of holders of any preferred stock or senior securities representing indebtedness.

Voting Rights. Each outstanding share of common stock entitles the holder to one vote on all matters
submitted to a vote of stockholders, including the election of directors. The presence of the holders of shares of
stock entitled to cast a majority of the votes entitled to be cast (without regard to class) shall constitute a quorum at a
meeting of stockholders. Our Charter provides that, except as otherwise provided in the Bylaws, directors shall be
elected by the affirmative vote of the holders of a majority of the shares of stock outstanding and entitled to vote
thereon. The Bylaws provide that directors are elected by a plurality of all the votes cast at a meeting of stockholders
duly called and at which a quorum is present. There is no cumulative voting in the election of directors.
Consequently, at each annual meeting of stockholders, the holders of a majority of the outstanding shares of
stock entitled to vote will be able to elect all of the successors of the class of directors whose terms expire at that
meeting. Pursuant to the 1940 Act, holders of preferred stock will have the right to elect two directors at all times.
Pursuant to our Charter and Bylaws, the Board of Directors may amend the Bylaws to alter the vote required to elect
directors.

Under the rules of the NYSE applicable to listed companies, we normally will be required to hold an annual
meeting of stockholders in each fiscal year. If we are converted to an open-end company or if for any other reason
the shares are no longer listed on the NYSE (or any other national securities exchange the rules of which require
annual meetings of stockholders), we may amend our Bylaws so that we are not otherwise required to hold annual
meetings of stockholders.

Market. Our common stock is expected to trade on the NYSE under the ticker symbol “TTP.”

Transfer Agent, Dividend Paying Agent and Automatic Dividend Reinvestment Plan Agent. Computershare
Trust Company, N.A., P.O. Box 43078, Providence, Rhode Island 02940, will serve as the transfer agent and agent
for the Automatic Dividend Reinvestment Plan for our common stock and the dividend paying agent for our
common stock.

Preferred Stock

General. Our Charter authorizes the issuance of up to 10,000,000 shares of preferred stock, $0.001 par value
per share, with preferences, conversion or other rights, voting powers, restrictions, limitations as to distributions,
qualifications and terms and conditions of redemption as determined by the Board of Directors.

Our Board of Directors may, without any action by our stockholders, amend our Charter from time to time to
increase or decrease the aggregate number of shares of stock or the number of shares of stock of any class or series
that we have authority to issue under our Charter and under the 1940 Act. In addition, our Charter authorizes the
Board of Directors, without any action by the stockholders, to classify and reclassify any unissued preferred stock
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into other classes or series of stock from time to time by setting or changing the terms, preferences, conversion or
other rights, voting powers, restrictions, limitations as to distributions, qualifications and terms and conditions of
redemption for each class or series.

Distributions. Holders of any preferred stock will be entitled to receive cash distributions, when, as and if
authorized by the Board of Directors and declared by us, out of funds legally available therefor. The prospectus for
any preferred stock will describe the distribution payment provisions for those shares. Distributions so declared and
payable shall be paid to the extent permitted under Maryland law and to the extent available and in preference to and
priority over any distribution declared and payable on the common stock. Because we may invest up to 25% of our
Total Assets in MLPs, which are expected to generate cash in excess of the taxable income allocated to holders, it is
possible that distributions payable on preferred stock could exceed our current and accumulated earnings and
profits, which would be treated for federal income tax purposes as a tax-deferred return of capital to the extent of the
basis of the shares on which the distribution is paid and thereafter as gain from the sale or exchange of the preferred
stock.

Limitations on Distributions. If we have senior securities representing indebtedness outstanding, holders of
preferred stock will not be entitled to receive any distributions from us unless asset coverage (as defined in the 1940
Act) with respect to outstanding debt securities and preferred stock would be at least 200% after giving effect to
such distributions. See “Leverage.”

Liquidation Rights. In the event of any voluntary or our involuntary liquidation, dissolution or winding up,
the holders of preferred stock would be entitled to receive a preferential liquidating distribution, which is expected
to equal the original purchase price per share plus accumulated and unpaid distributions, whether or not declared,
before any distribution of assets is made to holders of common stock. After payment of the full amount of the
liquidating distribution to which they are entitled, the holders of preferred stock will not be entitled to any further
participation in any distribution of our assets. Preferred stock ranks junior to our debt securities upon liquidation,
dissolution or winding up.

Voting Rights. Except as otherwise indicated in our Charter or Bylaws, or as otherwise required by applicable
law, holders of any preferred stock will have one vote per share and vote together with holders of common stock as a
single class.

The 1940 Act requires that the holders of any preferred stock, voting separately as a single class, have the right
to elect at least two directors at all times. The remaining directors will be elected by holders of common stock and
preferred stock, voting together as a single class. In addition, subject to the prior rights, if any, of the holders of any
other class of senior securities outstanding, the holders of any shares of preferred stock have the right to elect a
majority of the directors at any time two years’ accumulated distributions on any preferred stock are unpaid. The
1940 Act also requires that, in addition to any approval by stockholders that might otherwise be required, the
approval of the holders of a majority of shares of any outstanding preferred stock, voting separately as a class, would
be required to (i) adopt any plan of reorganization that would adversely affect the preferred stock, and (ii) take any
action requiring a vote of security holders under Section 13(a) of the 1940 Act, including, among other things,
changes in our subclassification as a closed-end investment company or changes in our fundamental investment
restrictions. See “Certain Provisions in Our Charter and Bylaws.” As a result of these voting rights, our ability to
take any such actions may be impeded to the extent that any shares of our preferred stock are outstanding.

The affirmative vote of the holders of a majority of any outstanding preferred stock, voting as a separate class,
will be required to amend, alter or repeal any of the preferences, rights or powers of holders of preferred stock so as
to affect materially and adversely such preferences, rights or powers. The class vote of holders of preferred stock
described above will in each case be in addition to any other vote required to authorize the action in question.

CERTAIN PROVISIONS IN OUR CHARTER AND BYLAWS

The following description of certain provisions of our Charter and Bylaws is only a summary. For a complete
description, please refer to our Charter and Bylaws, which have been filed as exhibits to our registration statement
on Form N-2, of which this prospectus forms a part.
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Our Charter and Bylaws include provisions that could delay, defer or prevent other entities or persons from
acquiring control of us, causing us to engage in certain transactions or modifying our structure. Furthermore, these
provisions can have the effect of depriving stockholders of the opportunity to sell their shares at a premium over
prevailing market prices by discouraging third parties from seeking to obtain control of us. These provisions, all of
which are summarized below, may be regarded as “anti-takeover” provisions.

Classification of the Board of Directors; Election of Directors

Our Charter provides that the number of directors may be established only by the Board of Directors pursuant
to the Bylaws, but may not be less than one. The Bylaws provide that the number of directors may not be greater than
nine. Subject to any applicable limitations of the 1940 Act, any vacancy may be filled, at any regular meeting or at
any special meeting called for that purpose, only by a majority of the remaining directors, even if those remaining
directors do not constitute a quorum. Pursuant to our Charter, the Board of Directors is divided into three classes:
Class I, Class II and Class III. Upon the expiration of their current terms, which expire in 2012, 2013 and 2014,
respectively, directors of each class will be elected to serve for three-year terms and until their successors are duly
elected and qualify. Each year only one class of directors will be elected by the stockholders. The classification of
the Board of Directors should help to assure the continuity and stability of our strategies and policies as determined
by the Board of Directors.

The classified Board provision could have the effect of making the replacement of incumbent directors more
time-consuming and difficult. At least two annual meetings of stockholders, instead of one, will generally be
required to effect a change in a majority of the Board of Directors. Thus, the classified Board provision could
increase the likelihood that incumbent directors will retain their positions. The staggered terms of directors may
delay, defer or prevent a change in control of the Board of Directors, even though a change in control might be in the
best interests of the stockholders.

Removal of Directors

Our Charter provides that, subject to the rights of holders of one or more classes of preferred stock, a director
may be removed only for cause and only by the affirmative vote of at least two-thirds of the votes entitled to be cast
in the election of directors. This provision, when coupled with the provision in the Bylaws authorizing only the
Board of Directors to fill vacant directorships, precludes stockholders from removing incumbent directors, except
for cause and by a substantial affirmative vote, and filling the vacancies created by the removal with nominees of
stockholders.

Approval of Extraordinary Corporate Action; Amendment of Charter and Bylaws

Under Maryland law, a Maryland corporation generally cannot dissolve, amend its charter, merge, sell all or
substantially all of its assets, engage in a share exchange or engage in similar transactions outside the ordinary
course of business, unless declared advisable by the Board of Directors and approved by the affirmative vote of
stockholders entitled to cast at least two-thirds of the votes entitled to be cast on the matter. However, a Maryland
corporation may provide in its charter for stockholder approval of these matters by a lesser percentage, but not less
than a majority of all of the votes entitled to be cast on the matter. Subject to certain exceptions described below, our
Charter provides for approval of Charter amendments by the stockholders entitled to cast at least a majority of the
votes entitled to be cast on the matter. Our charter provides that (1) our liquidation or dissolution, or any merger,
consolidation, share exchange or sale or exchange of all or substantially all of our assets that requires the approval of
our stockholders under the Maryland General Corporation Law, (2) certain transactions between us and any person
or group of persons acting together and any person controlling, controlled by or under common control with any
such person or member of such group, that may exercise or direct the exercise of 10% or more of our voting power in
the election of directors, (3) any amendment to our charter that would convert us from a closed-end investment
company to an open-end investment company or otherwise make our common stock a redeemable security and
(4) any amendment to certain provisions of our charter, including the provisions relating to the number,
qualifications, classification, election and removal of directors, requires the approval of the stockholders
entitled to cast at least 80% of the votes entitled to be cast on such matter. If such a proposal is approved by
at least two-thirds of our Continuing Directors (defined below), in addition to approval by the full Board, such
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proposal may be approved by the stockholders entitled to cast a majority of the votes entitled to be cast on such
matter or, in the case of transactions with a group described above, by the vote, if any, of the stockholders required
by applicable law. The “Continuing Directors” are defined in our Charter as (i) our current directors, (ii) those
directors whose nomination for election by the stockholders or whose election by the directors to fill vacancies is
approved by a majority of Continuing Directors then on the Board and (iii) any successor directors whose
nomination for election by the stockholders or whose election by the directors to fill vacancies is approved by a
majority of the Continuing Directors then in office. This provision could make it more difficult for certain
extraordinary transactions to be approved if they are opposed by the Continuing Directors, and discourage proxy
contests for control of the Board by persons wishing to cause such transactions to take place.

Our Charter and Bylaws provide that the Board of Directors has the exclusive power to make, alter, amend or
repeal any provision of our Bylaws.

Advance Notice of Director Nominations and New Business

The Bylaws provide that, with respect to an annual meeting of stockholders, nominations of persons for
election to the Board of Directors and the proposal of business to be considered by stockholders may be made only
(1) pursuant to notice of the meeting, (2) by or at the direction of the Board of Directors, or (3) by a stockholder who
is entitled to vote at the meeting and who has complied with the advance notice procedures of the Bylaws. With
respect to special meetings of stockholders, only the business specified in the Company’s notice of the meeting may
be brought before the meeting. Nominations of persons for election to the Board of Directors at a special meeting
may be made only (1) pursuant to our notice of the meeting, (2) by or at the direction of the Board of Directors, or
(3) by a stockholder who is entitled to vote at the meeting and who has complied with the advance notice provisions
of the Bylaws.

Stockholder-Requested Special Meetings

Our Bylaws provide that special meetings of stockholders may be called by the Board of Directors and certain
of our officers. In addition, our Bylaws provide that, subject to the satisfaction of certain procedural and
informational requirements by the stockholders requesting the meeting, a special meeting of stockholders will
be called by the secretary of the Company upon the written request of stockholders entitled to cast not less than a
majority of all the votes entitled to be cast at such meeting.

Action by Stockholders

Under Maryland law, stockholder action can be taken only at an annual or special meeting of stockholders or,
unless the charter provides for stockholder action by less than unanimous written consent (which is not the case for
our Charter), by unanimous written consent in lieu of a meeting.

CLOSED END COMPANY STRUCTURE

We are a non-diversified closed-end investment company and as such our stockholders will not have the right
to cause us to redeem their shares. Instead, our common stock trades in the open market at a price that will be a
function of several factors, including distribution levels (which are in turn affected by expenses), NAV, distribution
stability, portfolio credit quality, relative demand for and supply of such shares in the market, general market and
economic conditions and other factors.

Shares of closed-end management investment companies frequently trade at a discount to their NAV. This
characteristic of shares of closed-end management investment companies is a risk separate and distinct from the risk
that our NAV may decrease as a result of investment activities. To the extent our common shares do trade at a
discount, the Board of Directors may from time to time engage in open-market repurchases or tender offers for
shares after balancing the benefit to stockholders of the increase in the NAV per share resulting from such purchases
against the decrease in our assets, the potential increase in the ratio of our expenses to our assets and the decrease in
asset coverage with respect to any outstanding preferred stock. Any such purchase or tender offers may result in the
temporary narrowing of any discount but will not necessarily have any long-term effect on the level of any discount.
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There is no guarantee or assurance that the Board of Directors will decide to engage in any of these actions. Nor is
there any guarantee or assurance that such actions, if undertaken, would result in the shares trading at a price equal
or close to NAV per share. Any share repurchase or tender offers will be made in accordance with requirements of
the Securities Exchange Act of 1934 (the “Exchange Act”), the 1940 Act and the principal stock exchange on which
the common shares are traded.

Conversion to an open-end mutual fund is extremely unlikely in light of our investment objective and policies
and would require approval of our Board of Directors and stockholder approval to amend our Charter. If we
converted to an open-end mutual fund, we would be required to redeem all senior notes and preferred shares then
outstanding (requiring us, in turn, to liquidate a significant portion of our investment portfolio), and our common
stock would no longer be listed on the NYSE or any other exchange. In contrast to a closed-end investment
company, shareholders of an open-end investment company require a fund to redeem its shares of common stock at
any time (except in certain circumstances as authorized by the 1940 Act or the rules thereunder) at their NAV,
without the discount commonly associated with closed-end investment companies. Open-end investment
companies engage in a continuous offering of their shares and may maintain large cash positions or be
required to liquidate favorable investments to meet redemptions. Open-end investment companies are thus
subject to periodic asset in-flows and out-flows that can complicate portfolio management. In addition, certain
of our investment policies and restrictions may be incompatible with the requirements applicable to an open-end
investment company. Accordingly, conversion to an open-end investment company may require material changes to
our investment policies.

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion is a summary of certain U.S. federal income tax considerations affecting the Fund
and its stockholders. The discussion reflects applicable U.S. federal income tax laws of the U.S. as of the date of this
prospectus, which tax laws may be changed or subject to new interpretations by the courts or the Internal Revenue
Service (the “IRS”), possibly with retroactive effect. No attempt is made to present a detailed explanation of all
U.S. federal income, estate or gift, or state, local or foreign tax concerns affecting the Fund and its stockholders
(including stockholders owning large positions in the Fund). The discussion set forth herein does not constitute tax
advice. Investors are urged to consult their own tax advisers to determine the tax consequences to them of investing
in the Fund.

In addition, no attempt is made to address tax concerns applicable to an investor with a special tax status, such
as a financial institution, “real estate investment trust,” insurance company, RIC, individual retirement account,
other tax-exempt entity, dealer in securities or non-U.S. investor. Furthermore, this discussion does not reflect
possible application of the alternative minimum tax. Unless otherwise noted, this discussion assumes the Fund’s
stock is held by U.S. persons and that such shares are held as capital assets.

A U.S. holder is a beneficial owner that is for U.S. federal income tax purposes:

• a citizen or individual resident of the United States (including certain former citizens and former long-term
residents);

• a corporation or other entity treated as a corporation for U.S. federal income tax purposes, created or
organized in or under the laws of the United States or any state thereof or the District of Columbia;

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

• a trust with respect to which a court within the United States is able to exercise primary supervision over its
administration and one or more U.S. stockholders have the authority to control all of its substantial decisions
or the trust has made a valid election in effect under applicable Treasury regulations to be treated as a
U.S. person.

A “Non-U.S. holder” is a beneficial owner of shares of the Fund that is an individual, corporation, trust, or
estate and is not a U.S. holder. If a partnership (including any entity treated as a partnership for U.S. federal income
tax purposes) holds shares of the Fund, the tax treatment of a partner in the partnership will generally depend upon
the status of the partner and the activities of the partnership.
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Taxation as a RIC

The Fund intends to elect to be treated as, and to qualify each year for the special tax treatment afforded, a RIC
under Subchapter M of the Code. As long as the Fund meets certain requirements that govern the Fund’s source of
income, diversification of assets and distribution of earnings to stockholders, the Fund will not be subject to
U.S. federal income tax on income distributed (or treated as distributed, as described below) to its stockholders.
With respect to the source of income requirement, the Fund must derive in each taxable year at least 90% of its gross
income (including tax-exempt interest) from (i) dividends, interest, payments with respect to certain securities
loans, and gains from the sale or other disposition of stock, securities or foreign currencies, or other income
(including but not limited to gains from options, futures and forward contracts) derived with respect to its business
of investing in such shares, securities or currencies and (ii) net income derived from interests in qualified publicly
traded partnerships. A qualified publicly traded partnership is generally defined as a publicly traded partnership
under Section 7704 of the Code, but does not include a publicly traded partnership if 90% or more of its income is
described in (i) above. For purposes of the income test, the Fund will be treated as receiving directly its share of the
income of any partnership that is not a qualified publicly traded partnership.

With respect to the diversification of assets requirement, the Fund must diversify its holdings so that, at the end
of each quarter of each taxable year, (i) at least 50% of the value of the Fund’s Total Assets is represented by cash
and cash items, U.S. Government securities, the securities of other RICs and other securities, with such other
securities limited for purposes of such calculation, in respect of any one issuer, to an amount not greater than 5% of
the value of the Fund’s Total Assets and not more than 10% of the outstanding voting securities of such issuer and
(ii) not more than 25% of the value of the Fund’s Total Assets is invested in the securities of any one issuer (other
than U.S. Government securities or the securities of other RICs), the securities (other than the securities of other
RICs) of any two or more issuers that the Fund controls and that are determined to be engaged in the same, similar or
related trades or businesses, or the securities of one or more qualified publicly traded partnerships.

If the Fund qualifies as a RIC and distributes to its stockholders at least 90% of the sum of (i) its “investment
company taxable income,” as that term is defined in the Code (which includes, among other items, dividends,
taxable interest, and the excess of any net short-term capital gains over net long-term capital losses, as reduced by
certain deductible expenses) without regard to the deduction for dividends paid and (ii) the excess of its gross tax-
exempt interest, if any, over certain deductions attributable to such interest that are otherwise disallowed, the Fund
will be relieved of U.S. federal income tax on any income of the Fund, including long-term capital gains, distributed
to stockholders. However, if the Fund retains any investment company taxable income or “net capital gain” (i.e., the
excess of net long-term capital gain over net short-term capital loss), it will be subject to U.S. federal income tax at
regular corporate federal income tax rates (currently at a maximum rate of 35%) on the amount retained. The Fund
intends to distribute at least annually substantially all of its investment company taxable income, net tax-exempt
interest, and net capital gain. Under the Code, the Fund will generally be subject to a nondeductible 4% federal
excise tax on the undistributed portion of its ordinary income and capital gains if it fails to meet certain distribution
requirements with respect to each calendar year. In order to avoid the 4% federal excise tax, the required minimum
distribution is generally equal to the sum of (1) 98% of the Fund’s ordinary income (computed on a calendar year
basis), (2) 98.2% of the Fund’s capital gain net income (generally computed for the one-year period ending on
October 31), and (3) certain amounts from previous years to the extent such amounts have not been treated as
distributed or been subject to tax under Subchapter M of the Code. The Fund generally intends to make distributions
in a timely manner in an amount at least equal to the required minimum distribution and therefore, under normal
market conditions, does not currently expect to be subject to this excise tax.

The Fund intends to invest a portion of its assets in MLPs. Net income derived from an interest in a qualified
publicly traded partnership, which generally includes MLPs, is included in the sources of income from which a RIC
must derive 90% of its gross income. However, not more than 25% of the value of a RIC’s Total Assets can be
invested in the securities of qualified publicly traded partnerships. The Fund intends to invest only in MLPs that will
constitute qualified publicly traded partnerships for purposes of the RIC rules, and not more than 25% of the value
of the Fund’s Total Assets will be invested in the securities of publicly traded partnerships.
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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 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). Most MLPs today are in energy, timber, or real estate related businesses.

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 payment from the MLP. MLPs generally make quarterly cash
distributions. Although they resemble corporate dividends, MLP distributions are treated differently. 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, capital gain. The investor’s original basis is 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.

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. The partner generally will not be taxed on distributions until (1) he sells his
MLP units and pays tax on his gain, which gain is increased resulting from the basis decrease resulting from prior
distributions; or (2) his basis reaches zero.

Failure to Qualify as a RIC

If the Fund is unable to satisfy the 90% distribution requirement or otherwise fails to qualify as a RIC in any
year, it will be taxed in the same manner as an ordinary corporation and distributions to the Fund’s stockholders will
not be deductible by the Fund in computing its taxable income. In such event, the Fund’s distributions, to the extent
derived from the Fund’s current or accumulated earnings and profits, would constitute dividends, which would
generally be eligible for the dividends received deduction available to corporate stockholders, and non-corporate
stockholders would generally be able to treat such distributions as “qualified dividend income” eligible for reduced
rates of U.S. federal income taxation in taxable years beginning on or before December 31, 2012, provided in each
case that certain holding period and other requirements are satisfied. Distributions in excess of the Fund’s current
and accumulated earnings and profits would be treated first as a return of capital to the extent of the stockholders’
tax basis in their Fund shares, and any remaining distributions would be treated as a capital gain. Earnings and
profits are generally treated, for federal income tax purposes, as first being used to pay distributions on preferred
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stock, and then to the extent remaining, if any, to pay distributions on the common stock. To qualify as a RIC in a
subsequent taxable year, the Fund would be required to satisfy the source-of-income, the asset diversification, and
the annual distribution requirements for that year and dispose of any earnings and profits from any year in which the
Fund failed to qualify for tax treatment as a RIC. Subject to a limited exception applicable to RICs that qualified as
such under the Code for at least one year prior to disqualification and that requalify as a RIC no later than the second
year following the nonqualifying year, the Fund would be subject to tax on any unrealized built-in gains in the assets
held by it during the period in which the Fund failed to qualify for tax treatment as a RIC that are recognized within
the subsequent 10 years, unless the Fund made a special election to pay corporate-level tax on such built-in gain at
the time of its requalification as a RIC.

Taxation for U.S. Stockholders

Assuming the Fund qualifies as a RIC, distributions paid to you by the Fund from its investment company
taxable income will generally be taxable to you as ordinary income to the extent of the Fund’s earnings and profits,
whether paid in cash or reinvested in additional shares. A portion of such distributions (if designated by the Fund)
may qualify (i) in the case of corporate stockholders, for the dividends received deduction under Section 243 of the
Code to the extent that the Fund’s income consists of dividend income from U.S. corporations, excluding
distributions from certain entities, including REITs, or (ii) in the case of individual stockholders for taxable
years beginning on or prior to December 31, 2012, as qualified dividend income eligible to be taxed at reduced rates
under Section 1(h)(11) of the Code (which generally provides for a maximum rate of 15%) to the extent that the
Fund receives qualified dividend income, and provided in each case that certain holding period and other
requirements are met. Qualified dividend income is, in general, dividend income from taxable domestic
corporations and qualified foreign corporations (e.g., generally, if the issuer is incorporated in a possession of
the United States or in a country with a qualified comprehensive income tax treaty with the United States, or if the
stock with respect to which such dividend is paid is readily tradable on an established securities market in the United
States). 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. 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 stock. A qualified foreign corporation generally excludes any foreign
corporation that, for the taxable year of the corporation in which the dividend was paid or the preceding taxable
year, is a passive foreign investment company. Distributions made to you from an excess of net long-term capital
gain over net short-term capital losses (“capital gain dividends”), including capital gain dividends credited to you
but retained by the Fund, will be taxable to you as long-term capital gain if they have been properly designated by
the Fund, regardless of the length of time you have owned our shares. The maximum tax rate on capital gain
dividends received by individuals is generally 15% for such gain realized before January 1, 2013.

Distributions in excess of the Fund’s earnings and profits will be treated by you, first, as a tax-free return of capital,
which is applied against and will reduce the adjusted tax basis of your shares and, after such adjusted tax basis is reduced
to zero, will generally constitute capital gain to you. Under current law, the maximum 15% tax rate on long-term capital
gains and qualified dividend income will cease to apply for taxable years beginning after December 31, 2012; beginning
in 2013, the maximum rate on long-term capital gains is scheduled to increase to 20%, and all ordinary dividends
(including amounts treated as qualified dividends under the law currently in effect) will be taxed as ordinary income.
Generally, not later than 60 days after the close of its taxable year, the Fund will provide you with a written notice
designating the amount of any qualified dividend income or capital gain dividends and other distributions.

As a RIC, the Fund will be subject to the AMT, but any items that are treated differently for AMT purposes
must be apportioned between the Fund and the stockholders and this may affect the stockholders’ AMT liabilities.
The Fund intends in general to apportion these items in the same proportion that dividends paid to each shareholder
bear to the Fund’s taxable income (determined without regard to the dividends paid deduction).

Sales and other dispositions of the Fund’s shares generally are taxable events. You should consult your own tax
adviser with reference to your individual circumstances to determine whether any particular transaction in the
Fund’s shares is properly treated as a sale or exchange for federal income tax purposes and the tax treatment of any
gains or losses recognized in such transactions. The sale or other disposition of shares of the Fund will generally
result in capital gain or loss to you equal to the difference between the amount realized and your adjusted tax basis in
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the shares sold or exchanged, and will be long-term capital gain or loss if your holding period for the shares is more
than one year at the time of sale. Any loss upon the sale or exchange of shares held for six months or less will be
treated as long-term capital loss to the extent of any capital gain dividends you received (including amounts credited
as an undistributed capital gain dividend) with respect to such shares. A loss you realize on a sale or exchange of
shares of the Fund generally will be disallowed if you acquire other substantially identical shares within a 61-day
period beginning 30 days before and ending 30 days after the date that you dispose of the shares. In such case, the
basis of the shares acquired will be adjusted to reflect the disallowed loss. Present law taxes both long-term and
short-term capital gain of corporations at the rates applicable to ordinary income of corporations. For non-corporate
taxpayers, short-term capital gain will currently be taxed at the rate applicable to ordinary income, currently a
maximum rate of 35%, while long-term capital gain realized before January 1, 2013 generally will be taxed at a
maximum rate of 15%. Capital losses are subject to certain limitations.

For purpose of determining (i) whether the annual distribution requirement is satisfied for any year and (ii) the
amount of capital gain dividends paid for that year, the Fund may, under certain circumstances, elect to treat a
distribution that is paid during the following taxable year as if it had been paid during the taxable year in question. If
the Fund makes such an election, the U.S. shareholder will still be treated as receiving the distribution in the taxable
year in which the distribution is made. However, if the Fund pays you a distribution in January that was declared in
the previous October, November or December to stockholders of record on a specified date in one of such months,
then such distribution will be treated for tax purposes as being paid by the Fund and received by you on December
31 of the year in which the distribution was declared. A stockholder may elect not to have all distributions
automatically reinvested in Fund shares pursuant to the Plan. If a stockholder elects not to participate in the Plan,
such stockholder will receive distributions in cash. For taxpayers subject to U.S. federal income tax, all distributions
will generally be taxable, as discussed above, regardless of whether a stockholder takes them in cash or they are
reinvested pursuant to the Plan in additional shares of the Fund.

If a stockholder’s distributions are automatically reinvested pursuant to the Plan, for U.S. federal income tax
purposes, the stockholder will generally be treated as having received a taxable distribution in the amount of the
cash dividend that the stockholder would have received if the stockholder had elected to receive cash. Under certain
circumstances, however, if a stockholder’s distributions are automatically reinvested pursuant to the Plan and the
Plan Agent invests the distribution in newly issued shares of the Fund, the stockholder may be treated as receiving a
taxable distribution equal to the fair market value of the stock the stockholder receives.

The Fund intends to distribute substantially all realized capital gains, if any, at least annually. If, however, the
Fund were to retain any net capital gain, the Fund may designate the retained amount as undistributed capital gains
in a notice to stockholders who, if subject to U.S. federal income tax on long-term capital gains, (i) will be required
to include in income as long-term capital gain, their proportionate shares of such undistributed amount and (ii) will
be entitled to credit their proportionate shares of the federal income tax paid by the Fund on the undistributed
amount against their U.S. federal income tax liabilities, if any, and to claim refunds to the extent the credit exceeds
such liabilities. If such an event occurs, the tax basis of shares owned by a stockholder of the Fund will, for
U.S. federal income tax purposes, generally be increased by the difference between the amount of undistributed net
capital gain included in the stockholder’s gross income and the tax deemed paid by the stockholders.

Call Options

The Fund’s covered call options generally will be treated as options governed by Code Section 1234. Pursuant
to Code Section 1234, if a written option expires unexercised, the premium received is short-term capital gain to the
Fund. If the Fund enters into a closing transaction, the difference between the amount paid to close out its position
and the premium received for writing the option is short-term capital gain or loss. If a call option written by the Fund
is cash settled, any resulting gain or loss will generally be short-term capital gain or loss.

The Code contains special rules that apply to “straddles,” defined generally as the holding of “offsetting positions
with respect to personal property.” For example, the straddle rules normally apply when a taxpayer holds stock and an
offsetting option with respect to such stock or substantially identical stock or securities. In general, investment
positions will be offsetting if there is a substantial diminution in the risk of loss from holding one position by reason of
holding one or more other positions. If two or more positions constitute a straddle, recognition of a realized loss from

49



one position must generally be deferred to the extent of unrecognized gain in an offsetting position. In addition, long-
term capital gain may be recharacterized as short-term capital gain, or short-term capital loss as long-term capital loss.
Interest and other carrying charges allocable to personal property that is part of a straddle are not currently deductible
but must instead be capitalized. Similarly, “wash sale” rules apply to prevent the recognition of loss by the Fund from
the disposition of stock or securities at a loss in a case in which identical or substantially identical stock or securities (or
an option to acquire such property) is or has been acquired within a prescribed period.

To the extent that any of the Fund’s positions constitute tax straddles which do not qualify as a “qualified
covered call” under Section 1092(c)(4), the impact upon the Fund’s income taxes will include: dividends received
on the long common stock leg of the straddle may not be eligible for distributions that qualify as “qualified dividend
income” or for the corporate dividends received deduction, the Fund will generally realize short-term gain or loss on
the long common stock leg of the straddle (to the extent losses are not otherwise deferred) and, realized losses on
either the long common stock or the written (short) option legs of the straddle may be deferred for tax purposes to
the extent that both legs of the straddle are not closed within the same tax year.

In general, a “qualified covered call option” is an option that is written (sold) with respect to stock that is held or
acquired by a taxpayer in connection with granting the option which meets certain requirements, including: the option
is exchange-traded or, if over-the-counter, meets certain IRS requirements, is granted more than 30 days prior to
expiration, is not “deep-in-the-money” (within the meaning of Section 1092), is not granted by an options dealer
(within the meaning of Section 1256(g)(8)) in connection with the option dealer’s activity of dealing in options, and
gain or loss with respect to such option is not ordinary income or loss. Provided the Fund’s covered calls meet the
definition of qualified covered calls and are not part of a larger straddle, the general tax straddle holding period
termination rules will not apply. As a result, dividend income received with respect to the long common stock leg of
the straddle may be eligible for qualified dividend income and corporate dividends received deduction treatment
(assuming all other relevant requirements are met). In addition, the general tax straddle rules requiring loss deferral
and the capitalization of certain interest expense and carrying charges will not apply. Qualified covered call option
positions are, however, subject to special rules in the case of options which are in-the-money (but still not
“deep-in-the-money”) or for positions which are closed near year end (and not within the same year end).

The Fund may enter into transactions that would be treated as “Section 1256 Contracts” under the Code. In
general, the Fund would be required to treat any Section 1256 Contracts as if they were sold for their fair market
value at the end of the Fund’s taxable year, and would be required to recognize gain or loss on such deemed sale for
federal income tax purposes even though the Fund did not actually sell the contract and receive cash. Forty percent
of such gain or loss would be treated as short-term capital gain or loss and sixty percent of such gain or loss would be
treated as long-term capital gain or loss.

The Code allows a taxpayer to elect to offset gains and losses from positions that are part of a “mixed straddle.”
A “mixed straddle” is any straddle in which one or more but not all positions are section 1256 contracts. The Fund
may be eligible to elect to establish one or more mixed straddle accounts for certain of its mixed straddle trading
positions. The mixed straddle account rules require a daily “marking to market” of all open positions in the account
and a daily netting of gains and losses from all positions in the account. At the end of a taxable year, the annual net
gains or losses from the mixed straddle account are recognized for tax purposes. The net capital gain or loss is
treated as 60 percent long-term and 40 percent short-term capital gain or loss if attributable to the section 1256
contract positions, or all short-term capital gain or loss if attributable to the non-section 1256 contract positions.

The Fund’s transactions in options will be subject to special provisions of the Code that, among other things,
may affect the character of gains and losses realized by the Fund (i.e., may affect whether gains or losses are
ordinary or capital, or short-term or long-term), may accelerate recognition of income to the Fund and may defer
Fund losses. These rules could, therefore, affect the character, amount and timing of distributions to stockholders.
These provisions also (a) will require the Fund to mark-to- market certain types of the positions in its portfolio (i.e.,
treat them as if they were closed out), and (b) may cause the Fund to recognize income without receiving cash with
which to make distributions in amounts necessary to satisfy the distribution requirement for qualifying to be taxed
as a RIC and the distribution requirement for avoiding excise taxes. The Fund will monitor its transactions, will
make the appropriate tax elections and will make the appropriate entries in its books and records in order to mitigate
the effect of these rules and prevent disqualification of the Fund from being taxed as a RIC.
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Withholding and Other

Further, certain of the Fund’s investment practices are subject to special and complex federal income tax
provisions that may, among other things, (i) convert distributions that would otherwise constitute qualified dividend
income into short-term capital gain or ordinary income taxed at the higher rate applicable to ordinary income,
(ii) treat distributions that would otherwise be eligible for the corporate dividends received deduction as ineligible
for such treatment, (iii) disallow, suspend or otherwise limit the allowance of certain losses or deductions,
(iv) convert long-term capital gain into short-term capital gain or ordinary income, (v) convert an ordinary loss or
deduction into a capital loss (the deductibility of which is more limited), (vi) cause the Fund to recognize income or
gain without a corresponding receipt of cash, (vii) adversely affect the time as to when a purchase or sale of stock or
securities is deemed to occur, (viii) adversely alter the characterization of certain complex financial transactions,
and (ix) produce income that will not qualify as good income for purposes of the 90% annual gross income
requirement described above. While it may not always be successful in doing so, the Fund will seek to avoid or
minimize any adverse tax consequences of its investment practices.

The Fund may be subject to withholding and other taxes imposed by foreign countries, including taxes on
interest, dividends and capital gains with respect to its investments in those countries, which would, if imposed,
reduce the yield on or return from those investments. Tax treaties between certain countries and the United States
may reduce or eliminate such taxes in some cases. The Fund does not expect to satisfy the requirements for passing
through to its stockholders their pro rata shares of qualified foreign taxes paid by the Fund, with the result that
stockholders will not be entitled to a tax deduction or credit for such taxes on their own US federal income tax
returns, although the Fund’s payment of such taxes will remain eligible for a foreign tax credit or a deduction in
computing the Fund’s taxable income.

The Fund is required in certain circumstances to backup withhold at a current rate of 28% (which is scheduled
to increase to 31% after 2012) on taxable distributions and certain other payments paid to certain holders of the
Fund’s shares who do not furnish the Fund with their correct taxpayer identification number (in the case of
individuals, their social security number) and certain certifications, or who are otherwise subject to backup
withholding. Backup withholding is not an additional tax. Any amounts withheld from payments made to you may
be refunded or credited against your U.S. federal income tax liability, if any, provided that the required information
is furnished to the IRS.

U.S. Federal Income Tax Considerations for Non-U.S. Stockholders

The following discussion is a general summary of the material U.S. federal income tax considerations
applicable to a Non-U.S. holder of our stock (a “Non-U.S. Stockholder”).

This summary does not purport to be a complete description of the income tax considerations for a
Non-U.S. Stockholder. For example, the following does not describe income tax consequences that are
assumed to be generally known by investors or certain considerations that may be relevant to certain types of
holders subject to special treatment under U.S. federal income tax laws. This summary does not discuss any aspects
of U.S. estate or gift tax or state or local tax. In addition, this summary does not address (i) any
Non-U.S. Stockholder that holds, at any time, more than 5 percent of the Fund’s stock, directly or under
ownership attribution rules applicable for purposes of Section 897 of the Code, or (ii) any
Non-U.S. Stockholder whose ownership of shares of the Fund is effectively connected with the conduct of a
trade or business in the United States.

As indicated above, the Fund intends to elect to be treated, and to qualify each year, as a RIC for U.S. federal
income tax purposes. This summary is based on the assumption that the Fund will qualify as a RIC in each of its
taxable years. Distributions of the Fund’s investment company taxable income to Non-U.S. Stockholders will,
except as discussed below, be subject to withholding of U.S. federal income tax at a 30% rate (or lower rate provided
by an applicable income tax treaty) to the extent of the Fund’s current and accumulated earnings and profits. In order
to obtain a reduced rate of withholding, a Non-U.S. Stockholder will be required to provide an Internal Revenue
Service Form W-8BEN certifying its entitlement to benefits under a treaty. Distributions made out of “qualified
interest income” or net short-term capital gain in any taxable year of the Fund beginning before January 1, 2012 will
generally not be subject to this withholding tax. If, however, a Non-U.S. Stockholder who is an individual has been
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present in the United States for 183 days or more during the taxable year and meets certain other conditions, any
such distribution of net short-term capital gain will be subject to U.S. federal income tax at a rate of 30% (or lower
rate provided by an applicable income tax treaty).

Actual or deemed distributions of the Fund’s net capital gains to a Non-U.S. Stockholder, and gains realized by a
Non-U.S. Stockholder upon the sale of the Fund’s stock, will not be subject to withholding of U.S. federal income tax
and generally will not be subject to U.S. federal income tax unless the Non-U.S. Stockholder is an individual, has been
present in the United States for 183 days or more during the taxable year, and certain other conditions are satisfied.

If the Fund distributes its net capital gains in the form of deemed rather than actual distributions (which the
Fund may do in the future), a Non-U.S. Stockholder may be entitled to a federal income tax credit or tax refund
equal to the stockholder’s allocable share of the tax the Fund paid on the capital gains deemed to have been
distributed. In order to obtain the refund, the Non-U.S. Stockholder must obtain a U.S. taxpayer identification
number and file a federal income tax return even if the Non-U.S. Stockholder would not otherwise be required to
obtain a U.S. taxpayer identification number or file a federal income tax return.

A Non-U.S. Stockholder 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 IRS Form W-8BEN (or
an acceptable substitute 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. The amount of any backup
withholding from a payment to a Non-U.S. Stockholder will be allowed as a credit against such
Non-U.S. Stockholder’s United States federal income tax liability and may entitle such holder to a refund,
provided that the required information is furnished to the Internal Revenue Service.

Non-U.S. persons should consult their own tax advisers with respect to the U.S. federal income tax and
withholding tax, and state, local and foreign tax consequences of an investment in the shares.

Medicare Tax

For taxable years beginning after December 31, 2012, recently enacted legislation will generally impose a
3.8 percent tax on the net investment income of certain individuals with a modified adjusted gross income of over
$200,000 ($250,000 in the case of joint filers) and on the undistributed net investment income of certain estates and
trusts. For these purposes, “net investment income” will generally include interest, dividends, 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 certain other income, but will be reduced by
any deductions properly allocable to such income or net gain. Thus, certain of our taxable distributions to
stockholders may be subject to the additional tax.

Recently Enacted Legislation

Beginning with payments of dividends or interest made on or after January 1, 2014, and payments of gross
proceeds made after January 1, 2015, recently enacted legislation will generally impose a 30% withholding tax on
distributions paid with respect to our stock and the gross proceeds from a disposition of our stock paid to (i) a foreign
financial institution (as defined in Section 1471(d)(4) of the Code) unless the foreign financial institution enters into
an agreement with the U.S. Treasury Department to collect and disclose information regarding its U.S. account
holders (including certain account holders that are foreign entities that have U.S. owners) and satisfies certain other
requirements, and (ii) certain other non-U.S. entities unless the entity provides the payor with certain information
regarding direct and indirect U.S. owners of the entity, or certifies that it has no such U.S. owners, and complies with
certain other requirements. You are encouraged to consult with your own tax adviser regarding the possible
implications of this recently enacted legislation on your investment in our stock.

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 Fund and its stockholders. These provisions are subject to change
by legislative and administrative action, and any such change may be retroactive. Stockholders are urged to consult
their tax advisers regarding specific questions as to U.S. federal, foreign, state, local income or other taxes.
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UNDERWRITERS

Under the terms and subject to the conditions of an underwriting agreement dated as of the date of this
prospectus, the underwriters named below (the “Underwriters”), for whom Morgan Stanley & Co. LLC, Citigroup
Global Markets Inc. and UBS Securities LLC are acting as representatives (the “Representatives”), have severally
agreed to purchase, and we have agreed to sell to them, severally, the number of shares indicated below:

Underwriter
Number of

Common Shares

Morgan Stanley & Co. LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,450,000

Citigroup Global Markets Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,450,000

UBS Securities LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,295,000

Ameriprise Financial Services, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 330,000

Barclays Capital Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 730,000

Oppenheimer & Co. Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 555,000

RBC Capital Markets, LLC. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 835,000

Stifel, Nicolaus & Company, Incorporated . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 600,000

Robert W. Baird & Co. Incorporated . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 63,000

BB&T Capital Markets, a division of Scott & Stringfellow, LLC . . . . . . . . . . . . . . . . . . . . 160,000

Chardan Capital Markets, LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 190,000

Comerica Securities, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 200,000

Janney Montgomery Scott LLC. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 140,000

Knight Capital Americas, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,000

Ladenburg Thalmann & Co. Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 162,000

Maxim Group LLC. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,000

Morgan Keegan & Company, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 210,000

Wedbush Securities Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 62,000

Wunderlich Securities, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 32,000

Capitol Securities Management Incorporated . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,000

Crowell, Weedon & Co. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,500

Dominick & Dominick LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,500

E*Trade Securities LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75,000

Geoffrey Richards Securities Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 110,000

Henley & Company LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 56,500

J.J.B. Hilliard, W.L. Lyons, LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,500

J. P. Turner & Company, L.L.C. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,000

Paulson Investment Company, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30,000

Pershing LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34,000

Revere Securities Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,000

Source Capital Group, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,000

Southwest Securities, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55,000

Wayne Hummer Investments L.L.C. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,000

Total 10,000,000
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The Underwriters are offering the shares of common stock subject to their acceptance of the shares from us and
subject to prior sale. The underwriting agreement provides that the obligations of the Underwriters to pay for and
accept delivery of the shares of common stock offered by this prospectus are subject to the approval of certain legal
matters by their counsel and to certain other conditions. The Underwriters are obligated to take and pay for all of the
shares of common stock offered by this prospectus if any such shares are taken. However, the Underwriters are not
required to take or pay for the shares covered by the Underwriters’ over-allotment option described below.

The Underwriters initially propose to offer part of the shares of common stock directly to the public at the
offering price listed on the cover page of this prospectus and part of the shares to certain dealers at a price that
represents a concession not in excess of $0.75 per share of common stock under the initial offering price. After the
initial offering of the shares of common stock, the offering price and other selling terms may from time to time be
varied by the Representatives. The underwriting discounts and commissions (sales load) of $1.125 per common
share are equal to 4.5% of the initial offering price. Investors must pay for any common shares purchased on or
before October 31, 2011.

We have granted to the Underwriters an option, exercisable for 45 days from the date of this prospectus, to
purchase up to an aggregate of 1,411,577 shares of common stock at the public offering price listed on the cover
page of this prospectus, less underwriting discounts and commissions. The Underwriters may exercise this option
solely for the purpose of covering over-allotments, if any, made in connection with the offering of the shares of
common stock offered by this prospectus. To the extent the option is exercised, each Underwriter will become
obligated, subject to certain conditions, to purchase approximately the same percentage of the additional shares of
common stock as the number listed next to the Underwriter’s name in the preceding table bears to the total number
of shares of common stock listed next to the names of all Underwriters in the preceding table. If the Underwriters’
over-allotment option is exercised in full, the total price to the public would be $285,289,425 the total Underwriters’
discount and commissions (sales load) would be $12,838,024, and the total proceeds to us would be $272,451,401.

The following table summarizes the estimated expenses and compensation that we will pay:

Without
Over-Allotment

With
Over-Allotment

Without
Over-Allotment

With
Over-Allotment

Per Common Share Total

Public offering price . . . . . . . . $25.000 $25.000 $250,000,000 $285,289,425

Sales load . . . . . . . . . . . . . . . . $ 1.125 $ 1.125 $ 11,250,000 $ 12,838,024

Proceeds, before expenses, to
the Fund . . . . . . . . . . . . . . . $23.875 $23.875 $238,750,000 $272,451,401

The fees described below under “— Additional Compensation to be Paid by Our Adviser” are not
reimbursable to the Adviser by us, and are therefore not reflected in expenses payable by us in the table above.

Offering expenses paid by us (excluding the sales load, but including a portion of the amount payable to an
affiliate of the Adviser for the marketing of our common stock) will not exceed $0.05 per share of common stock
sold by us in this offering. If the offering expenses referred to in the preceding sentence exceed this amount, the
Adviser will pay the excess and will also pay all organizational expenses. The aggregate offering expenses
(excluding sales load) are estimated to be $1,320,000 in total, $500,000 of which will be borne by us (or $570,579 if
the Underwriters exercise their over-allotment option in full). See “Summary of Company Expenses.”

The Underwriters have informed us that they do not intend sales to discretionary accounts to exceed five
percent of the total number of common shares offered by them.

In order to meet requirements for listing the common shares on the New York Stock Exchange, the
Underwriters have undertaken to sell lots of 100 or more shares to a minimum of 400 beneficial owners in the
United States. The minimum investment requirement is 100 common shares ($2,500).

Our common stock is expected to be approved for listing on the New York Stock Exchange under the trading
symbol “TTP.”
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We and all directors and officers and the holders of all of our outstanding stock have agreed that, without the
prior written consent of the Representatives on behalf of the Underwriters, we and they will not, during the period
ending 180 days after the date of this prospectus:

• offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to
sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of, directly or
indirectly, any shares of common stock or any securities convertible into or exercisable or exchangeable for
shares of common stock;

• file any registration statement with the Securities and Exchange Commission relating to the offering of any
shares of common stock or any securities convertible into or exercisable or exchangeable for common
stock; or

• enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of the common stock;

whether any such transaction described above is to be settled by delivery of common stock or such other securities,
in cash or otherwise. Notwithstanding the foregoing, if (i) during the last 17 days of the 180-day restricted period,
we issue an earnings release or announce material news or a material event relating to the Company; or (ii) prior to
the expiration of the 180-day restricted period, we announce that we will release earnings results during the 16-day
period beginning on the last day of the 180-day restricted period, the restrictions described above shall continue to
apply until the expiration of the 18-day period beginning on the date of the earnings release or the announcement of
the material news or material event. These lock-up agreements will not apply to the shares of common stock to be
sold pursuant to the underwriting agreement or any shares of common stock issued pursuant to our Automatic
Dividend Reinvestment Plan or any preferred share issuance, if any.

In order to facilitate the offering of the common stock, the Underwriters may engage in transactions that
stabilize, maintain or otherwise affect the price of the common stock. Specifically, the Underwriters may sell more
shares than they are obligated to purchase under the underwriting agreement, creating a short position. A short sale
is covered if the short position is no greater than the number of shares available for purchase by the Underwriters
under the over-allotment option (exercisable for 45 days from the date of this prospectus). The Underwriters can
close out a covered short sale by exercising the over-allotment option or purchasing shares in the open market. In
determining the source of shares to close out a covered short sale, the Underwriters will consider, among other
things, the open market price of shares compared to the price available under the over-allotment option. The
Underwriters may also sell shares of common stock in excess of the over-allotment option, creating a naked short
position. The Underwriters must close out any naked short position by purchasing shares of common stock in the
open market. A naked short position is more likely to be created if the Underwriters are concerned that there may be
downward pressure on the price of the common stock in the open market after pricing that could adversely affect
investors who purchase in this offering. As an additional means of facilitating this offering, the Underwriters may
bid for, and purchase, shares of common stock in the open market to stabilize the price of the common stock. Finally,
the underwriting syndicate may also reclaim selling concessions allowed to an Underwriter or a dealer for
distributing the shares of common stock in the offering, if the syndicate repurchases previously distributed common
shares in transactions to cover syndicate short positions or to stabilize the price of the common shares. Any of these
activities may raise or maintain the market price of the common stock above independent market levels or prevent or
retard a decline in the market price of the common stock. The Underwriters are not required to engage in these
activities and may end any of these activities at any time.

Prior to this offering, there has been no public or private market for the common shares or any other of our
securities. Consequently, the offering price for the common shares was determined by negotiation among us, our
Adviser and the Representatives. There can be no assurance, however, that the price at which the shares of common
stock trade after this offering will not be lower than the price at which they are sold by the Underwriters or that an
active trading market in the common shares will develop and continue after this offering.

We anticipate that the Representatives and certain other Underwriters may from time to time act as brokers and
dealers in connection with the execution of its portfolio transactions after they have ceased to be Underwriters and,
subject to certain restrictions, may act as such brokers while they are Underwriters.
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In connection with this offering, certain of the Underwriters or selected dealers may distribute prospectuses
electronically. We, the Adviser and the Underwriters have agreed to indemnify each other against certain liabilities,
including liabilities under the Securities Act.

Prior to the public offering of common shares, our Adviser purchased common shares from us in an amount
satisfying the net worth requirements of Section 14(a) of the 1940 Act. As of the date of this prospectus, our Adviser
owned 100% of the outstanding common shares. Our Adviser may be deemed to control us until such time as it owns
less than 25% of the outstanding shares of common stock, which is expected to occur as of the completion of the
offering of shares of common stock.

The principal business address of Morgan Stanley & Co. LLC is 1585 Broadway, New York, New York 10036.
The principal business address of Citigroup Global Markets Inc. is 388 Greenwich Street, New York, New York
10013. The principal business address of UBS Securities LLC is 299 Park Avenue, New York, New York 10171.

The Underwriters and their respective affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory,
investment management, principal investment, hedging, financing and brokerage activities. Certain of the
Underwriters or their respective affiliates from time to time have provided in the past, and may provide in the
future, investment banking, securities trading, hedging, brokerage activities, commercial lending and financial
advisory services to us, certain of our executive officers and our affiliates and the Adviser and its affiliates in the
ordinary course of business, for which they have received, and may receive, customary fees and expenses.

No action has been taken in any jurisdiction (except in the United States) that would permit a public offering of
the common shares, or the possession, circulation or distribution of this prospectus or any other material relating to
us or the shares of common stock in any jurisdiction where action for that purpose is required. Accordingly, the
shares of common stock may not be offered or sold, directly or indirectly, and neither this prospectus nor any other
offering material or advertisements in connection with the shares of common stock may be distributed or published,
in or from any country or jurisdiction except in compliance with the applicable rules and regulations of any such
country or jurisdiction.

Certain marketing or sales related support will be provided by Montage Investments and certain of its affiliates.
Montage Investments is the indirect majority owner of Tortoise Capital Advisors, the Adviser to the Fund. Our Adviser
has entered into an agreement with Montage Securities, LLC, a registered broker/dealer and an affiliate of our Adviser
and Montage Investments, which contemplates the delivery of marketing support to our Adviser during the course of
this offering. Subject to the $0.05 per share limitation on offering costs borne by the Fund, the Fund may pay a portion
of the compensation due pursuant to this agreement and the remainder will be paid exclusively by our Adviser.

Additional Compensation to be Paid by Our Adviser

Our Adviser (and not us) has agreed to pay, from its own assets, structuring and syndication fees to
Morgan Stanley & Co. LLC in the amount of $2,600,327 and a structuring fee to each of Citigroup Global
Markets Inc. in the amount of $544,137 and UBS Securities LLC in the amount of $849,902. In contrast to the
underwriting discounts and commissions (earned under the underwriting agreement by the underwriting syndicate
as a group), the structuring fees will be paid by our Adviser for advice to our Adviser relating to the structure, design
and organization of the Fund. The syndication fee will be paid by our Adviser for syndication assistance relating to
the Fund and the distribution of our common shares. These services are unrelated to our Adviser’s function of
advising us as to its investments in securities or use of investment strategies and investment techniques. Our Adviser
(and not us) has agreed to pay a sales incentive fee or additional compensation to certain qualifying underwriters in
connection with the offering to Stifel, Nicolaus & Company, Incorporated in the amount of $82,500, RBC Capital
Markets, LLC in the amount of $115,625, Oppenheimer & Co. Inc. in the amount of $76,875 and Barclays Capital
Inc. in the amount of $100,875. The total amounts of these payments paid to any such qualifying underwriter will
not exceed 1.25% of the total price of the common shares sold in this offering.

As part of the payment of our offering expenses, we have agreed to pay expenses related to the reasonable fees
and disbursements of counsel to the Underwriters in connection with the review by the Financial Industry
Regulatory Authority, Inc. (“FINRA”) of the terms of the sale of the common shares and the transportation
and other expenses incurred by the Underwriters in connection with presentations to prospective purchasers of the
common shares. Such expenses will not exceed $25,000 in the aggregate.
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Total underwriting compensation determined in accordance with FINRA rules is summarized as follows. The sales
load that we will pay of $1.125 per share is equal to 4.5% of gross proceeds. We have agreed to reimburse the
Underwriters the reasonable fees and disbursements of counsel to the Underwriters in connection with the review by
FINRA of the terms of the sale of the shares of common stock and the transportation and other expenses incurred by the
Underwriters in connection with presentations to prospective purchasers of the shares of common stock, in an amount
not to exceed $25,000 in the aggregate, which amount will not exceed 0.01% of gross proceeds. Our Adviser (and not us)
will pay a syndication fee and structuring fees as described above. Total compensation to the Underwriters will not
exceed 8.0% of gross proceeds.

ADMINISTRATOR, CUSTODIAN & FUND ACCOUNTANT
U.S. Bancorp Fund Services, LLC, 615 East Michigan Street, Milwaukee, Wisconsin 53202, will serve as our

administrator and provide certain back-office support such as oversight and supervision of the payment of expenses
and preparation of financial statements and related schedules. We will 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.

U.S. Bank National Association, 1555 N. River Center Dr., Milwaukee, Wisconsin 53212, will serve as our custodian.

U.S. Bancorp Fund Services, LLC, 615 East Michigan Street, Milwaukee, Wisconsin 53202, will serve as our
fund accountant.

LEGAL MATTERS

Certain legal matters in connection with the securities offered hereby will be passed upon for us by Husch
Blackwell LLP (“HB”), Kansas City, Missouri. HB may rely as to certain matters of Maryland law on the opinion of
Venable LLP, Baltimore, Maryland. Certain legal matters in connection with the offering will be passed upon for the
underwriters by Andrews Kurth LLP, New York, New York .

AVAILABLE INFORMATION

We will be subject to the informational requirements of the Exchange Act and the 1940 Act and will be
required to file reports, including annual and semi-annual reports, proxy statements and other information with the
SEC. We intend to voluntarily file quarterly stockholder reports. These documents will be 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. 20549. Additional information about the operation of the public reference room
facilities may be obtained by calling the SEC at (202) 551-5850.

This prospectus does not contain all of the information in our registration statement, including amendments,
exhibits, and schedules. Statements in this prospectus about the contents of any contract or other document are not
necessarily complete and in each instance reference is made to the copy of the contract or other document filed as an
exhibit to the registration statement, each such statement being qualified in all respects by this reference.

Additional information about us can be found in our Registration Statement (including amendments, exhibits
and schedules) on Form N-2 filed with the SEC. The SEC maintains a web site (http://www.sec.gov) that contains
our Registration Statement, other documents incorporated by reference, and other information we have filed
electronically with the SEC.
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Until November 20, 2011 (25 days after the date of this prospectus) all dealers that buy, sell or trade the common shares,
whether or not participating in this offering, may be required to deliver a prospectus. This is in addition to each dealer’s
obligation to deliver a prospectus when acting as an underwriter and with respect to its unsold allotments or subscriptions.
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