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PROSPECTUS SUPPLEMENT

(to Prospectus dated June 6, 2018)

15,802,094 Shares of Common Stock
Tortoise MLP Fund, Inc.

Issuable Upon Exercise of Transferable Rights to Subscribe for Common Stock

Tortoise MLP Fund, Inc. (the Company, we, us or our ) is anon-diversified closed-end management investment
company.

The Company is issuing transferable rights ( Rights ) to its common stockholders of record as of 5:00 p.m., Eastern
time, on June 19, 2018 (the Record Date ), entitling the holders of Rights to subscribe (the Offer ) for up to an
aggregate of 15,802,094 shares of the Company s common stock ($0.001 par value per share) ( Common Stock ). The
holders of Common Stock (the Common Stockholders ) of record on the Record Date ( Record Date Stockholders ) will
receive one Right for each outstanding share of Common Stock owned on the Record Date. The Rights entitle their
holders to purchase one new share of Common Stock for every three Rights held (1-for-3). Any Record Date
Stockholder who owns fewer than three shares of Common Stock as of the Record Date may subscribe for one full
share of Common Stock in the Offer. In addition, Record Date Stockholders who fully exercise their Rights (other

than those Rights that cannot be exercised because they represent the right to acquire less than one share of Common
Stock) will be entitled to subscribe for additional shares of Common Stock that remain unsubscribed as a result of any
unexercised Rights. This over-subscription privilege is subject to a number of limitations and subject to allotment.

The subscription price per share of Common Stock (the Subscription Price ) will be determined based upon a formula
equal to 90% of the average of the last reported sales price of the Common Stock on the New York Stock Exchange
( NYSE ) on the date on which the Offer expires, as such date may be extended from time to time, and each of the four
(4) preceding trading days (the Formula Price ). If, however, the Formula Price is less than 90% of the net asset value
( NAV ) per share of Common Stock at the close of trading on the NYSE on the Expiration Date (as defined below),
then the Subscription Price will be 90% of the Company s NAV per share of Common Stock at the close of trading on
the NYSE on the Expiration Date. The Company will pay a sales load on the Subscription Price. The Offer will expire
at 5:00 p.m., Eastern time, on July 18, 2018, unless extended as described in this Prospectus Supplement (the

Expiration Date ).

Rights holders may not know the Subscription Price at the time of exercise and will be required initially to pay for
both the shares of Common Stock subscribed for pursuant to the primary subscription and, if eligible, any additional
shares of Common Stock subscribed for pursuant to the over-subscription privilege at the estimated Subscription Price
of $16.54 per share of Common Stock (the Estimated Subscription Price ) and, except in limited circumstances, will
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not be able to rescind their subscription.

Exercising your Rights and investing in our Common Stock involves a high degree of risk. See Risk Factors on
page 39 of the accompanying Prospectus.

This Offer will dilute the ownership interest and voting power of the Common Stock owned by Common
Stockholders who do not fully exercise their Rights. Common Stockholders who do not fully exercise their
Rights should expect, upon completion of the Offer, to own a smaller proportional interest in the Company
than before the offering. Further, if the net proceeds per share of Common Stock from the Offer are at a
discount to the Company s NAYV per share of Common Stock, this Offer will reduce the Company s NAV per
share of Common Stock.

Neither the Securities and Exchange Commission ( SEC ) nor any state securities commission has approved or
disapproved of these securities or determined if this Prospectus Supplement or the accompanying Prospectus is

truthful or complete. Any representation to the contrary is a criminal offense.

(continued on following page)

Per
Share Total®
Estimated Subscription Price® $16.54 $261,366,635
Estimated Sales Load®®) $ 0.55 $ 8,687,582
Proceeds, before expenses, to the Company@®) $15.99 $252,679,053

(Notes on following page)

UBS Investment Bank

This Prospectus Supplement is dated June 19, 2018.

Table of Contents 2



Edgar Filing: TORTOISE MLP FUND, INC. - Form 497

Table of Conten

(Notes from previous page)

(1) Assumes that all Rights are exercised at the Estimated Subscription Price. All of the Rights may not be exercised.

(2) Estimated on the basis of 90% of the average of the last reported sales price of the Common Stock at the close of
trading on the NYSE on June 15, 2018 and each of the four (4) preceding trading days. See The
Offer Subscription Price.

(3) UBS Securities LLC will act as dealer manager for the Offer (the Dealer Manager ). The Company has
agreed to pay the Dealer Manager a fee for its financial structuring and soliciting services equal to
3.75% of the Subscription Price per share of Common Stock issued pursuant to the exercise of Rights,
including the over-subscription privilege, on gross proceeds raised in the Offer up to $150,000,000, plus
2.75% of the Subscription Price per share of Common Stock issued pursuant to the exercise of Rights,
including the over-subscription privilege, on gross proceeds raised in the Offer in excess of
$150,000,000. Based on the Estimated Subscription Price, this Dealer Manager fee would amount to
$0.55 per share of Common Stock and a total sales load of $8,687,582, assuming all Rights are
exercised. The Dealer Manager will reallow a part of its fees to other broker-dealers that have assisted in
soliciting the exercise of the Rights. The Dealer Manager fee will be borne by the Company and
indirectly by all of its Common Stockholders, including those who do not exercise their Rights.

(4) Offering expenses borne by the Company (including the reimbursement described below) are estimated to be
approximately $725,000 in the aggregate, or $0.05 per share of Common Stock (assuming the Rights are fully
exercised). The Company has agreed to pay the Dealer Manager up to $150,000 as a partial reimbursement for its
expenses incurred in connection with the Offer. Offering expenses will be borne by the Company and indirectly
by all of its Common Stockholders, including those who do not exercise their Rights.

(continued from previous page)

NAV dilution resulting from the Offer is not currently determinable because it is not known how many shares of
Common Stock will be subscribed for, what the NAV or market price of the Common Stock will be on the Expiration
Date or what the Subscription Price will be. Any such dilution will disproportionately affect non-exercising Common
Stockholders. If the Subscription Price is substantially less than the then current NAV, this dilution could be
substantial. However, assuming all of the offered Common Stock is sold at the Estimated Subscription Price (which
includes a sales load) and after deducting all estimated expenses related to the issuance of the Common Stock, the
Company s current NAV per share of Common Stock would be reduced by approximately $0.15, or 0.93%. The
distribution to Common Stockholders of transferable Rights, which themselves have intrinsic value, will afford
non-participating Record Date Stockholders the potential of receiving cash payment upon the sale of the Rights,
receipt of which may be viewed as partial compensation for any dilution of their interests that may occur as a result of
the Offer. There can be no assurance that a market for the Rights will develop or, if such a market develops, what the
price of the Rights will be. See Risks Relating to the Offer in this Prospectus Supplement.

Our investment objective is to provide our stockholders a high level of total return with an emphasis on current
distributions paid to stockholders. We seek to provide our stockholders with an efficient vehicle to invest in a portfolio
consisting primarily of energy infrastructure master limited partnerships ( MLPs ) and their affiliates, with an emphasis
on natural gas infrastructure MLPs. Similar to the tax characterization of distributions made by MLPs to their
unitholders, a portion of our distributions are expected to be treated as a return of capital to stockholders. We cannot
assure you that we will achieve our investment objective. Unlike most investment companies, we have not elected to

be treated as a regulated investment company under the Internal Revenue Code.
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Under normal circumstances, we invest at least 80% of our Total Assets (as defined in the accompanying Prospectus)
in equity securities of MLPs in the energy infrastructure sector, with at least 50% of our Total Assets in equity
securities of natural gas infrastructure MLPs. For purposes of these policies, we consider investments in

il
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MLPs to include investments in affiliates of MLPs. Energy infrastructure MLPs own and operate a network of

pipeline and energy-related logistical assets that transport, store, gather and process natural gas, natural gas liquids

( NGLs ), crude oil, refined petroleum products, and other resources or distribute, market, explore, develop or produce

such commodities. Natural gas infrastructure MLPs are defined as companies engaged in such activities with over

50% of their revenue, cash flow or assets related to natural gas or NGL infrastructure assets. We focus primarily on
midstream energy infrastructure MLPs that engage in the business of transporting, gathering and processing and

storing natural gas and NGL infrastructure assets. We may invest up to 50% of our Total Assets in restricted

securities, primarily through direct placements.

Tortoise Capital Advisors, L.L.C. (the Adviser ) serves as our investment adviser. The Adviser is a registered
investment adviser specializing in energy investing across the energy value chain, including infrastructure and MLPs.
As of May 31, 2018, our Adviser managed investments of approximately $16.3 billion, including the assets of
publicly traded closed-end management investment companies, open-end funds, private funds and other accounts.

Our currently outstanding Common Stock is, and the Common Stock offered by this Prospectus Supplement and the
accompanying Prospectus, will be, subject to notice of issuance, listed on the NYSE under the symbol NTG. As of
June 15, 2018, the last reported sale price for our Common Stock on the NYSE was $17.90 and our NAV was $16.56
per share, representing a premium to NAV of 8.1%. The Rights will be, subject to notice of issuance, admitted for
trading on the NYSE under the symbol NTG RT during the course of the Offer. Trading in the Rights on the NYSE
may be conducted until the close of trading on the NYSE on the last business day prior to the Expiration Date.

The Company has declared a regular quarterly distribution to Common Stockholders payable on August 31, 2018 with
arecord date of July 3, 2018, which will not be payable with respect to shares of Common Stock that are issued
pursuant to the Offer after such record date.

This Prospectus Supplement, together with the accompanying Prospectus, dated June 6, 2018, sets forth concisely the
information that you should know before investing in our securities. You should read this Prospectus Supplement and
the accompanying Prospectus, which contains important information about the Company, before deciding whether to
invest, and retain it for future reference. A statement of additional information ( SAI ), dated June 6, 2018, 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 the accompanying Prospectus. This Prospectus
Supplement describes the specific details regarding the Offer, including the method of distribution. If information in
this Prospectus Supplement is inconsistent with the accompanying Prospectus or the SAI, you should rely on this
Prospectus Supplement. You may request a free copy of the SAI, the table of contents of which is on page 82 of the
accompanying 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 SAI are also
available on our investment adviser s website at www.tortoiseadvisors.com. Information included on such website
does not form part of this Prospectus Supplement or the accompanying 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 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.

The Company s 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.
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Capitalized terms used herein that are not otherwise defined shall have the meanings assigned to them in the
accompanying Prospectus.

iii
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FORWARD-LOOKING STATEMENTS

This Prospectus Supplement, the accompanying Prospectus and SAI contain forward-looking statements.

Forward-looking statements can be identified by the words may, will, intend, expect, estimate, continue, pl
anticipate, could, should and similar terms and the negative of such terms. Such forward-looking statements may be

contained in this Prospectus Supplement as well as in any accompanying Prospectus. By their nature, all

forward-looking statements involve risks and uncertainties, and actual results

v
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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, the conditions in the U.S. and international financial, natural gas, petroleum
and other markets, the price at which our shares of Common Stock will trade in the public markets and other factors
discussed in our periodic filings with the SEC.

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 the accompanying Prospectus.
All forward-looking statements contained or incorporated by reference in this Prospectus Supplement or the
accompanying Prospectus are made as of the date of this Prospectus Supplement or the accompanying Prospectus, as
the case may be. 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 Company is not entitled to rely upon 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 the accompanying 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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PROSPECTUS SUPPLEMENT SUMMARY

This is only a summary of information contained elsewhere in this Prospectus Supplement and the accompanying

Prospectus. This summary does not contain all of the information that you should consider before investing in our

Common Stock. You should carefully read the more detailed information contained in this Prospectus Supplement and

the accompanying Prospectus and the SAI, dated June 6, 2018, especially the information set forth under the headings
Investment Objective and Principal Investment Strategies and Risk Factors.

The Company Tortoise MLP Fund, Inc. is a non-diversified closed-end management
investment company registered under the 1940 Act. Tortoise Capital
Adpvisors, L.L.C. serves as our investment adviser.

Purpose of the Offer The board of directors of the Company (the Board ), based on the
recommendations of and presentations by the Adviser and others, has
determined that it is in the best interests of the Company and its
stockholders to conduct the Offer and thereby to increase the capital of
the Company available for investment. In making this determination, the
Board considered a number of factors, including potential benefits and
costs. In particular, the Board considered the Adviser s belief that the
Offer would enable the Company to take advantage of existing and future
investment opportunities that may be or may become available,
consistent with the Company s investment objective to seek high total
return with an emphasis on current income. By increasing the Company s
capital through the Offer, the Adviser believes that it will be able to
invest in attractive opportunities that it believes are currently
undervalued in the midstream sector, including opportunistically
participating in private investments in public equity deals where the
Company may invest at a discount as companies continue to utilize
alternative forms of financing due to challenged capital markets
conditions.

In making its determination that the Offer is in the best interests of the
Company and its stockholders, the Board considered (in addition to the
Adviser s judgment as to the potential investment opportunities) various
factors, including: (i) the size, pricing and structure of the Offer; (ii) that
the Offer, if it is well-subscribed, could increase the liquidity of the
Common Stock on the NYSE, where the Common Stock is traded;

(iii) the opportunity the Offer represents for current Common
Stockholders to buy Common Stock at a discount to NAV or market
price, or, in some cases, both; (iv) the costs of the Offer, including
dilution of Common Stockholders interests through the Offer and fees
paid to the Dealer Manager; (v) the possible negative effect on the
market price of Common Stock the Offer may have; and (vi) that the
Offer will increase the Company s capital, which will spread fixed
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expenses over a larger capital base, which may decrease the Company s
expense ratio, reduce the Company s deferred tax liability per share of
Common Stock and potentially reduce leverage as a percentage of total
assets.

S-1
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Important Terms of the Offer

Table of Contents

The Offer seeks to provide an opportunity to existing Common
Stockholders to purchase Common Stock at a discount to market price
(subject to the sales load described in this Prospectus Supplement). The
distribution to Common Stockholders of transferable Rights, which may
themselves have intrinsic value, also will afford non-participating Record
Date Stockholders the potential of receiving cash payment upon the sale
of the Rights, receipt of which may be viewed as partial compensation
for any dilution of their interests that may occur as a result of the Offer.
There can be no assurance that a market for the Rights will develop or, if
such a market does develop, what the price of the Rights will be.

The Board noted that the Adviser has an inherent conflict of interest in
recommending the Offer because its fees are based on a percentage of the
Company s Managed Assets (as defined in the accompanying Prospectus)
(the greater the Managed Assets of the Company, the greater the
compensation paid to the Adviser).

There can be no assurance that the Offer (or the investment of the
proceeds of the Offer) will be successful. For a discussion of the

potential impact of the Offer on current Common Stockholders, such as
dilution, see Risks Relating to the Offer in this Prospectus Supplement.

The Company is issuing transferable Rights to its Record Date
Stockholders as of 5:00 p.m., Eastern time, on the Record Date of

June 19, 2018, entitling the holders of those Rights to subscribe for up to
an aggregate of 15,802,094 shares of Common Stock. Record Date
Stockholders will receive one Right for each outstanding whole share of
Common Stock held on the Record Date. The Rights entitle their holders
to purchase one share of Common Stock for every three Rights held
(1-for-3). Fractional shares of Common Stock will not be issued upon the
exercise of Rights; accordingly, Rights may be exercised only in integer
multiples of three, except that any Record Date Stockholder who owns
fewer than three shares of Common Stock as of the Record Date may
subscribe, at the Subscription Price (defined below), for one full share of
Common Stock. Assuming the exercise of all Rights, the Offer will result
in an approximately 33 1/3% increase in the Company s Common Stock
outstanding. The Offer is not contingent upon any number of Rights
being exercised. The subscription period commences on June 19, 2018
and ends at 5:00 p.m., Eastern time, on the Expiration Date, July 18,
2018, unless otherwise extended. See The Offer Important Terms of the
Offer.
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The Company has declared a regular quarterly distribution to Common
Stockholders payable on August 31, 2018 with a record date of July 3,
2018, which will not be payable with respect to shares of Common Stock
that are issued pursuant to the Offer after such record date.

S-2
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Important Dates to Remember

Subscription Price

Table of Contents

The Company will bear the expenses of the Offer and all such expenses
will be borne indirectly by Common Stockholders, including those who
do not exercise their Rights. These expenses include, but are not limited
to, the Dealer Manager fee and reimbursement of Dealer Manager
expenses, the expenses of preparing, printing and mailing the Prospectus
Supplement and accompanying Prospectus and Rights subscription
materials for the Offer, SEC registration fees and the fees assessed by
service providers (including the costs of the Company s counsel and
independent registered public accounting firm) in connection with the
Offer.

Record Date: June 19, 2018
Subscription Period: June 19, 2018  July 18, 2018*
Final Date Rights Will Trade: July 17, 2018*

Expiration Date and Pricing Date: ~ July 18, 2018*

Payment for Common Stock or
Notice of Guarantees of Delivery
Due: July 18, 2018*

Confirmation Mailed to
Participants: July 30, 2018*

Final Payment for Common Stock
Due: August 13, 2018
*  Unless the Offer is extended.

See The Offer Payment for Shares.

The Subscription Price per share of Common Stock will be determined
based on a formula equal to 90% of the average of the last reported sales
price of the Common Stock on the NYSE on the date on which the Offer
expires, as such date may be extended from time to time, and each of the
four (4) preceding trading days (the Formula Price ). If, however, the
Formula Price is less than 90% of the NAV per share of Common Stock
at the close of trading on the NYSE on the Expiration Date, then the
Subscription Price will be 90% of the NAV per share of Common Stock
at the close of trading on the NYSE on the Expiration Date. Because the
Expiration Date of the subscription period will be July 18, 2018 (unless
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the subscription period is extended), Rights holders may not know the
Subscription Price at the time of exercise and will be required initially to
pay for both the Common Stock subscribed for pursuant to the primary
subscription and, if eligible, any additional shares of Common Stock
subscribed for pursuant to the over-subscription privilege at the
Estimated Subscription Price of $16.54 per share of Common Stock and,
except in limited circumstances, will not be able to rescind their
subscription. See The Offer Subscription Price.
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Oversubscription Privilege

Sale and Transferability of Rights
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Record Date Stockholders who exercise all the Rights issued to them
(other than those Rights that cannot be exercised because they represent
the right to acquire less than one share of Common Stock) are entitled to
subscribe for additional shares of Common Stock at the same
Subscription Price pursuant to the over-subscription privilege, subject to
certain limitations and subject to allotment. If sufficient remaining
Common Stock is available following the primary subscription, all
Record Date Stockholders over-subscription requests will be honored in
full. Investors who are not Record Date Stockholders, but who otherwise
acquire Rights, are not entitled to subscribe for any Common Stock
pursuant to the over-subscription privilege. If sufficient Common Stock
is not available to honor all over-subscription requests, unsubscribed
Common Stock will be allocated pro rata among those Record Date
Stockholders who over-subscribe based on the number of shares of
Common Stock they owned on the Record Date. See The

Offer Over-Subscription Privilege.

The Rights will be, subject to notice of issuance, admitted for trading on
the NYSE under the symbol NTG RT during the course of the Offer.
Trading in the Rights on the NYSE may be conducted until the close of
trading on the NYSE on the last business day prior to the Expiration
Date. The Company will use its best efforts to ensure that an adequate
trading market for the Rights will exist, although there can be no
assurance that a market for the Rights will develop. Assuming a market
exists for the Rights, the Rights may be purchased and sold through usual
brokerage channels or sold through the Subscription Agent (as defined in
this Prospectus Supplement).

Record Date Stockholders who do not wish to exercise any of the Rights
issued to them pursuant to the Offer may instruct the Subscription Agent
to try to sell any unexercised Rights. Although the Rights are expected to
trade on the NYSE through the last business day prior to the Expiration
Date, subscription certificates representing the Rights to be sold through
the Subscription Agent must be received by the Subscription Agent by
5:00 p.m., Eastern time, on July 11, 2018 (or, if the subscription period is
extended, by 5:00 p.m., Eastern time, on the fifth business day prior to
the extended Expiration Date). Upon the timely receipt by the
Subscription Agent of appropriate instructions to sell Rights, the
Subscription Agent will ask the Dealer Manager if it will purchase the
Rights. If the Dealer Manager purchases the Rights, the sales price paid
by the Dealer Manager will be based upon the then-current market price
for the Rights. If the Dealer Manager declines to purchase the Rights of a
Record Date Stockholder that have been duly submitted to the
Subscription Agent for sale, the Subscription Agent will attempt to sell
such Rights in the open market.
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Alternatively, the Rights represented by a subscription certificate may be
transferred until the Expiration Date in whole or in part by endorsing the
subscription certificate for transfer in accordance with the accompanying
instructions. See The Offer Sale and Transferability of Rights.

Method for Exercising Rights Rights are represented by subscription certificates that will be mailed to
Record Date Stockholders (except as described below under The
Offer Requirements for Foreign Stockholders ) or, if their Common Stock
is held by Cede & Co. or any other depository or nominee, to Cede &
Co. or such other depository or nominee. Rights may be exercised by
completing and signing the subscription certificate and mailing it in the
envelope provided, or otherwise delivering the completed and signed
subscription certificate to the Subscription Agent, together with payment
in full of the Estimated Subscription Price for the Common Stock
subscribed for. Completed subscription certificates and payments must
be received by the Subscription Agent by 5:00 p.m., Eastern time, on the
Expiration Date at the offices of the Subscription Agent. Rights also may
be exercised by contacting your broker, banker, trust company or other
intermediary, which can arrange, on your behalf, to guarantee delivery of
payment and of a properly completed and executed subscription
certificate. A fee may be charged for this service by your broker, bank,
trust company or other intermediary. In addition, your broker, bank, trust
company or other intermediary may impose a deadline for exercising
Rights earlier than 5:00 p.m., Eastern time, on the Expiration Date. See

The Offer Method for Exercising Rights and The Offer Payment for

Common Stock.

Rights holders who have exercised their Rights will have no right to
rescind their subscription after receipt by the Subscription Agent of the
completed subscription certificate together with payment for Common
Stock subscribed for, except as described under The Offer.

Requirements for Foreign Stockholders Subscription certificates will not be mailed to Record Date Stockholders
whose addresses are outside the United States (for these purposes, the
United States includes the District of Columbia and the territories and
possessions of the United States) ( Foreign Stockholders ). The
Subscription Agent will send a letter via regular mail to Foreign
Stockholders to notify them of the Offer. The Rights of Foreign
Stockholders will be held by the Subscription Agent for their accounts
until instructions are received to exercise the Rights. If instructions have
not been received by 5:00 p.m., Eastern time, on July 11, 2018, five
(5) business days prior to the Expiration Date (or, if the subscription
period is extended, on or before the fifth business day prior to the
extended Expiration Date), the Subscription Agent will ask the Dealer
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Manager if it will purchase the Rights of Foreign Stockholders. If the
Dealer Manager declines to purchase the Rights, the Subscription Agent
will attempt to sell such Rights in the open
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market. The net proceeds, if any, from the sale of those Rights will be
remitted to these Foreign Stockholders.

U.S. Federal Income Tax We urge you to consult your own tax adviser with respect to the

Considerations particular tax consequences of the Offer. See The Offer U.S. Federal
Income Tax Considerations for more information on the tax
consequences of the Offer.

Distribution Arrangements UBS Securities LLC will act as Dealer Manager for this Offer. Under the
terms and subject to the conditions contained in the Dealer Manager
Agreement among the Dealer Manager, the Company and the Adviser,
the Dealer Manager will provide financial structuring services in
connection with the Offer and will solicit the exercise of Rights and
participation in the over-subscription privilege. The Company has agreed
to pay the Dealer Manager a fee for its financial structuring and soliciting
services equal to 3.75% of the Subscription Price per share of Common
Stock issued pursuant to the exercise of Rights, including the
over-subscription privilege, on gross proceeds raised in the Offer up to
$150,000,000, plus 2.75% of the Subscription Price per share of
Common Stock issued pursuant to the exercise of Rights, including the
over-subscription privilege, on gross proceeds raised in the Offer in
excess of $150,000,000. The Company has also agreed to pay the Dealer
Manager up to $150,000 as a partial reimbursement for its reasonable
out-of-pocket expenses incurred in connection with the Offer. The
Company will also pay expenses relating to the printing or other
production, mailing and delivery expenses incurred in connection with
materials related to the Offer, including all reasonable out-of-pocket fees
and expenses, if any and not to exceed $10,000, incurred by the Dealer
Manager, Selling Group Members, Soliciting Dealers and other brokers,
dealers and financial institutions in connection with their customary
mailing and handling of materials related to the Offer to their customers.
The fees paid to the Dealer Manager and other expenses of the Offer will
be borne by the Company and indirectly by all of its Common
Stockholders, including those who do not exercise their Rights. The
Dealer Manager will reallow a portion of its fees to other broker-dealers
who have assisted in soliciting the exercise of Rights. The Company and
the Adviser have each agreed to indemnify the Dealer Manager for losses
arising out of certain liabilities, including liabilities under the 1933 Act.

Prior to the expiration of the Offer, the Dealer Manager may
independently offer for sale Common Stock it has acquired through
purchasing and exercising the Rights, at prices it sets. Although the
Dealer Manager may realize gains and losses in connection with
purchases and sales of Common Stock, such offering of Common Stock
is intended by the Dealer Manager to facilitate the Offer, and any such
gains or losses are not expected to be material to the Dealer Manager.
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The Adviser

Benefits to the Adviser
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realized by the Dealer Manager through the purchase and exercise of the
Rights and the sale of Common Stock. See The Offer Distribution
Arrangements.

Tortoise Capital Advisors, L.L.C. serves as our investment adviser. The
Adpviser is a registered investment adviser specializing in energy
investing across the energy value chain, including infrastructure and
MLPs. As of May 31, 2018, the Adviser managed investments of
approximately $16.3 billion, including the assets of publicly traded
closed-end management investment companies, open-end funds, private
funds and other accounts. The principal business address of the Adviser
is 11550 Ash Street, Suite 300, Leawood, Kansas 66211.

Under the advisory agreement the Company pays the Adviser a fee equal
to 0.95% annually of the Company s average monthly Managed Assets.
The Adviser has agreed to waive all fees due under the advisory
agreement related to the net proceeds received from the issuance of
additional shares of Common Stock in the Offer for a six month period
following the date of issuance.

The Adviser will benefit from the Offer, in part, because the investment
management fee paid by the Company to the Adviser is based on
Managed Assets of the Company. It is not possible to state precisely the
amount of additional compensation the Adviser will receive as a result of
the Offer because it is not known how many shares of Common Stock
will be subscribed for and because the proceeds of the Offer will be
invested in additional portfolio securities which will fluctuate in value.
However, assuming (i) all Rights are exercised, (ii) the Company s
average NAV during the twelve-month period following the completion
of the Offer is $16.56 per share of Common Stock (the NAV per share of
Common Stock on June 15, 2018), and (iii) the Subscription Price is
$16.54 per share of Common Stock (the Estimated Subscription Price),
and after giving effect to the Dealer Manager fee and other estimated
offering expenses, the Adviser would receive additional investment
management fees of approximately $1.2 million during the twelve-month
period following the completion of the Offer (after giving effect to the
fee waiver described herein), and would continue to receive additional
investment management fees, as a result of the Offer, based on the
Company s Managed Assets attributable to the Common Stock issued in
the Offer, thereafter. In addition, the capital raised in the Offer may allow
the Company to increase the amount of leverage it has outstanding while
maintaining or reducing leverage as a percentage of total assets. If the
Company were to increase the amount of leverage outstanding, this
would further increase the additional management fees received by the
Adpviser as a result of the Offer, because the management fee payable to
the Adviser is based on a percentage of Managed Assets, including the

22



Table of Contents

Edgar Filing: TORTOISE MLP FUND, INC. - Form 497

proceeds of leverage.

S-7

23



Edgar Filing: TORTOISE MLP FUND, INC. - Form 497

Table of Conten

Listing and Symbol

Risks

Use of Proceeds

Table of Contents

Our currently outstanding Common Stock is, and the Common Stock
offered by this Prospectus Supplement and the accompanying

Prospectus, will be, subject to notice of issuance, listed on the NYSE

under the symbol NTG. As of June 15, 2018, the last reported sale price
for our Common Stock on the NYSE was $17.90 and our NAV was

$16.56 per share, representing a premium to NAV of 8.1%. The Rights

will be, subject to notice of issuance, admitted for trading on the NYSE
under the symbol NTG RT during the course of the Offer. Trading in the
Rights on the NYSE may be conducted until the close of trading on the
NYSE on the last business day prior to the Expiration Date.

See Risk Related to the Offer beginning on page S-26 of this Prospectus
Supplement and Risk Factors on page 39 of the accompanying
Prospectus for a discussion of factors you should consider carefully

before deciding to invest in our Common Stock.

The Company estimates the net proceeds of the Offer to be
approximately $252 million. This figure is based on the Estimated
Subscription Price of $16.54 and assumes all Rights are exercised and all
new Common Stock offered are sold and that the expenses related to the
Offer, estimated at approximately $725,000, and the Dealer Manager fee
are paid.

We intend to use the net proceeds of the Offer primarily to invest in
accordance with our investment objective and policies within
approximately three months after the receipt of such proceeds. We may
also use proceeds from the Offer to retire all or a portion of any leverage
we may have outstanding or for working capital purposes, including the
payment of distributions, interest and operating expenses.
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SUMMARY OF COMPANY EXPENSES

The following table and example contain information about the costs and expenses that Common Stockholders will
bear directly or indirectly. The table is based on the capital structure of the Company as of November 30, 2017 after
giving effect to the Offer, assuming that the Offer is fully subscribed resulting in the receipt of net proceeds from the
Offer of approximately $252 million. If the Company issues fewer shares of Common Stock in the Offer and the net
proceeds to the Company are less, all other things being equal, the total annual expenses shown would increase. In
accordance with SEC requirements, the table below shows our expenses, including leverage costs, as a percentage of
our net assets as of November 30, 2017, and not as a percentage of gross assets or Managed Assets. The table and
example are based on our capital structure as of November 30, 2017. As of that date, we had $284.0 million of Notes
outstanding, $110.0 million of Mandatory Redeemable Preferred Stock outstanding and $49.8 million outstanding
under our unsecured credit facility. Total leverage represented approximately 33.4% of Total Assets as of
November 30, 2017.

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

Maximum Sales Load 3.75% D
Offering Expenses Borne by the Company 0.28%
Dividend Reinvestment Plan Expenses (in dollars)®) $15®

Annual Expenses (as a percentage of net assets attributable to Common Stock):

Management Fees (payable under investment advisory

agreement) 1.48%¥
Interest Payments on Borrowed Funds (includes issuance costs) 1.21%®)
Distribution Payments on Preferred Stock (includes issuance

costs) 0.49%©)
Other Expenses 0.13%
Current Income Tax Expense 0.04%®
Deferred Income Tax Expense 0.00%®
Total Annual Expenses 3.35%©)

Example

The following example illustrates the expenses that common stockholders would pay on a $1,000 investment in our
Common Stock, assuming (1) the maximum sales load of 3.75% and estimated offering expenses of $725,000, (2)
total annual expenses of 3.35% of net assets attributable to Common Stock; (3) a 5% annual return; and (3) all
distributions are reinvested at NAV.

1 Year 3 Years 5 Years 10 Years
Total Expenses Paid by Common Stockholders10) $72 $138 $207 $389
The example should not be considered a representation of future expenses. Actual expenses may be greater or
less than those assumed. Moreover, our actual rate of return may be greater or less than the hypothetical 5%
return shown in the example.
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The purpose of the table and the example above is to help investors understand the fees and expenses that they, as
common stockholders, would bear directly or indirectly. For additional information with respect to our expenses, see
Management of the Company in the accompanying Prospectus.
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The Dealer Manager will receive a fee for its financial structuring and soliciting services equal to 3.75% of the
Subscription Price per share of Common Stock issued pursuant to the exercise of Rights, including the
over-subscription privilege, on gross proceeds raised in the Offer up to $150,000,000, plus 2.75% of the
Subscription Price per share of Common Stock issued pursuant to the exercise of Rights, including the
over-subscription privilege, on gross proceeds raised in the Offer in excess of $150,000,000. The Dealer Manager
will reallow to broker-dealers in the selling group to be formed and managed by the Dealer Manager selling fees
equal to 2.50% of the Subscription Price per share of Common Stock issued pursuant to the Offer as a result of
their selling efforts. In addition, the Dealer Manager will reallow to other broker-dealers that have executed and
delivered a soliciting dealer agreement and have solicited the exercise of Rights solicitation fees equal to 0.50%
of the Subscription Price per share of Common Stock issued pursuant to the exercise of Rights as a result of their
soliciting efforts, subject to a maximum fee based on the number of shares of Common Stock held by each
broker-dealer through DTC on the Record Date.
The fees and expenses of the Offer will be borne by the Company and indirectly by all of its Common
Stockholders, including those who do not exercise their Rights. Offering expenses borne by the Company
(including the reimbursements described below) are estimated to be approximately $725,000 in the aggregate, or
$0.05 per share of Common Stock (assuming the Rights are fully exercised). The Company has agreed to pay the
Dealer Manager up to $150,000 as a partial reimbursement for its expenses incurred in connection with the Offer.
The Company will also pay expenses relating to the printing or other production, mailing and delivery expenses
incurred in connection with materials related to the Offer, including all reasonable out-of-pocket fees and
expenses, if any and not to exceed $10,000 incurred by the Dealer Manager, Selling Group Members, Soliciting
Dealers and other brokers, dealers and financial institutions in connection with their customary mailing and
handling of materials related to the Offer to their customers. Offering expenses will be borne by the Company
and indirectly by all of its Common Stockholders, including those who do not exercise their Rights.
Stockholders will pay a transaction fee plus brokerage charges if they direct the plan agent to sell common stock
held in a plan account. See Automatic Dividend Reinvestment Plan in the accompanying Prospectus.
Management fee is based on Managed Assets as of November 30, 2017 and reflects an annual rate of 0.95% of
our Managed Assets.
Reflects the weighted average cost of interest payable on the Notes and unsecured credit facility at borrowing
rates as of November 30, 2017, including amortization of issuance costs, expressed as a percentage of net assets
as of November 30, 2017. Such rates may differ as and when borrowings are made.
Reflects the weighted average cost of distributions payable on Tortoise Preferred Shares as of November 30,
2017, including amortization of issuance costs, expressed as a percentage of net assets as of November 30, 2017.
Other Expenses are based on amounts incurred for the fiscal year ended November 30, 2017.
For the fiscal year ended November 30, 2017, we accrued $440,504 for current income tax expense and
$39,035,257 for net deferred income tax benefit. Current income tax expense generally relates to net realized
gains recognized during the period in excess of capital loss carryforwards and net operating loss carryforwards.
Deferred income tax expense/benefit represents an estimate of our potential tax liability/benefit if we were to
recognize the unrealized appreciation/depreciation of our portfolio assets accumulated during the applicable fiscal
year. Future actual income tax expense (if any) will be incurred over many years depending on if and when
investment gains are realized, the then-current tax basis of assets, the level of net loss carryforwards and other
factors.
The table presents certain of our annual expenses stated as a percentage of our net assets attributable to our
Common Stock. This results in a higher percentage than the percentage attributable to our annual expenses stated
as a percentage of our Managed Assets. See Leverage-Annual Expenses in the accompanying Prospectus.

(10) Includes current and deferred income tax expenses. See footnote (8) above for more details.
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CAPITALIZATION

The following table sets forth the Company s capitalization at February 28, 2018:

(i) on a historical basis;

(iii) on an as adjusted basis to reflect (i) the issuance of 76,483 shares of Common Stock pursuant to the
Company s Dividend Reinvestment Plan from March 1, 2018 through June 15, 2018, and (ii) the assumed
sale of 15,802,094 of Common Stock at a price of $16.54 per share of Common Stock (the Estimated
Subscription Price) in an offering under this Prospectus Supplement and the accompanying Prospectus, less
the Dealer Manager fee of $8,687,582 and the estimated offering expenses payable by the Company of

$725,000.
Actual As Adjusted
(unaudited) (unaudited)
Leverage:
Credit facility borrowings $ 46,400,000 $ 46,400,000
Senior notes, net 283,642,357 283,642,357
Mandatory redeemable preferred stock, net 109,448,118 109,448,118
Common Stockholder s Equity:
Capital stock, $0.001 par value per share (100,000,000
shares authorized, 47,329,800 shares issued and outstanding
(actual), and 63,208,377 shares issued and outstanding (as
adjusted)) 47,330 63,208
Additional paid-in capital 545,044,456 798,319,564
Accumulated net investment loss, net of income taxes (141,901,125) (141,901,125)
Undistributed net realized gain, net of income taxes 302,858,454 302,858,454
Net unrealized appreciation, net of income taxes 70,321,840 70,321,840
Net assets applicable to common stockholders 776,370,955 1,029,661,941
Net Asset Value per share of Common Stock outstanding
(net assets applicable to Common Stock, divided by shares
of Common Stock outstanding) 16.40 16.29
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USE OF PROCEEDS

The Company estimates the net proceeds of the Offer to be approximately $252 million. This figure is based on the
Estimated Subscription Price of $16.54 and assumes all Rights are exercised and all new Common Stock offered are
sold and that the expenses related to the Offer, estimated at approximately $725,000, and the Dealer Manager fee are
paid.

We intend to use the net proceeds of the Offer primarily to invest in accordance with our investment objective and
policies within approximately three months after the receipt of such proceeds. We may also use proceeds from the
Offer to retire all or a portion of any leverage we may have outstanding or for working capital purposes, including the
payment of distributions, interest and operating expenses.

THE OFFER
Purpose of the Offer

The Board, based on the recommendations of and presentations by the Adviser and others, has determined that it is in
the best interests of the Company and its stockholders to conduct the Offer and thereby to increase the capital of the
Company available for investment. In making this determination, the Board considered a number of factors, including
potential benefits and costs. In particular, the Board considered the Adviser s belief that the Offer would enable the
Company to take advantage of existing and future investment opportunities that may be or may become available,
consistent with the Company s investment objective to seek high total return with an emphasis on current income. By
increasing the Company s capital through the Offer, the Adviser believes that it will be able to invest in attractive
opportunities that it believes are currently undervalued in the midstream sector, including opportunistically
participating in private investments in public equity deals where the Company may invest at a discount as companies
continue to utilize alternative forms of financing due to challenged capital markets conditions.

In making its determination that the Offer is in the best interests of the Company and its stockholders, the Board
considered (in addition to the Adviser s judgment as to the potential investment opportunities) various factors,
including: (i) the size, pricing and structure of the Offer; (ii) that the Offer, if it is well-subscribed, could increase the
liquidity of the Common Stock on the NYSE, where the Common Stock is traded; (iii) the opportunity the Offer
represents for current Common Stockholders to buy Common Stock at a discount to NAV or market price, or, in some
cases, both; (iv) the costs of the Offer, including dilution of Common Stockholders interests through the Offer and
fees paid to the Dealer Manager; (v) the possible negative effect on the market price of Common Stock the Offer may
have; and (vi) that the Offer will increase the Company s capital, which will spread fixed expenses over a larger capital
base, which may decrease the Company s expense ratio, reduce the Company s deferred tax liability per share of
Common Stock and potentially reduce leverage as a percentage of total assets.

The Offer seeks to provide an opportunity to existing Common Stockholders to purchase Common Stock at a discount
to market price (subject to the sales load described in this Prospectus Supplement). The distribution to Common
Stockholders of transferable Rights, which may themselves have intrinsic value, also will afford non-participating
Record Date Stockholders the potential of receiving cash payment upon the sale of the Rights, receipt of which may
be viewed as partial compensation for any dilution of their interests that may occur as a result of the Offer. There can
be no assurance that a market for the Rights will develop or, if such a market does develop, what the price of the
Rights will be.

The Board noted that the Adviser has an inherent conflict of interest in recommending the Offer because its fees are
based on a percentage of the Company s Managed Assets (the greater the Managed Assets of the Company, the greater
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There can be no assurance that the Offer (or the investment of the proceeds of the Offer) will be successful. For a
discussion of the potential impact of the Offer on current Common Stockholders, such as dilution, see Risks Relating
to the Offer in this Prospectus Supplement.

Important Terms of The Offer

The Company is issuing transferable Rights to its Record Date Stockholders as of 5:00 p.m., Eastern time, on the
Record Date of June 19, 2018, entitling the holders of those Rights to subscribe for up to an aggregate of 15,802,094
shares of Common Stock. Record Date Stockholders will receive one Right for each outstanding whole share of
Common Stock held on the Record Date. The Rights entitle their holders to purchase one share of Common Stock for
every three Rights held (1-for-3). Fractional shares of Common Stock will not be issued upon the exercise of Rights;
accordingly, Rights may be exercised only in integer multiples of three, except that any Record Date Stockholder who
owns fewer than three shares of Common Stock as of the Record Date may subscribe, at the Subscription Price, for
one full share of Common Stock. Assuming the exercise of all Rights, the Offer will result in an approximately 33
1/3% increase in the Company s Common Stock outstanding.

Record Date Stockholders who exercise all the Rights issued to them (other than those Rights that cannot be exercised
because they represent the right to acquire less than one share of Common Stock) are entitled to subscribe for
additional shares of Common Stock at the same Subscription Price pursuant to the over-subscription privilege, subject
to certain limitations and subject to allotment. Investors who are not Record Date Stockholders, but who otherwise
acquire Rights, are not entitled to subscribe for any Common Stock pursuant to the over-subscription privilege. See

Over-Subscription Privilege below. The distribution to Record Date Stockholders of transferable Rights may afford
non-participating Record Date Stockholders the opportunity to sell their Rights for some cash value, receipt of which
may be viewed as partial compensation for any economic dilution of their interests resulting from the Offer.

The subscription period commences on June 19, 2018 and ends at 5:00 p.m., Eastern time, on the Expiration Date,
July 18, 2018, unless otherwise extended.

The Company has declared a regular quarterly distribution to Common Stockholders payable on August 31, 2018 with
arecord date of July 3, 2018, which will not be payable with respect to shares of Common Stock that are issued
pursuant to the Offer after such record date.

For purposes of determining the maximum number of shares of Common Stock a Rights holder may acquire pursuant
to the Offer, broker-dealers, trust companies, banks or others whose Common Stocks are held of record by Cede &
Co., the nominee for DTC, or by any other depository or nominee, will be deemed to be the holders of the Rights that
are held by Cede & Co. or such other depository or nominee on their behalf.

The Rights are transferable and, subject to notice of issuance, will be admitted for trading on the NYSE under the
symbol NTG RT during the course of the Offer. Trading in the Rights on the NYSE may be conducted until the close
of trading on the NYSE on the last business day prior to the Expiration Date. See  Sale and Transferability of Rights.
The Common Stock, once issued, will be listed on the NYSE under the symbol NTG. The Rights will be represented
by subscription certificates which will be mailed to Record Date Stockholders, except as discussed under

Requirements for Foreign Stockholders.

Rights may be exercised by filling in and signing the subscription certificate and mailing it in the envelope provided,

or otherwise delivering the completed and signed subscription certificate to Computershare Inc. which, together with
Computershare Trust Company, N.A., serves as the subscription agent for the Offer (the Subscription Agent ), together
with payment at the Estimated Subscription Price for the Common Stock subscribed for. For a discussion of the

Table of Contents 31



Edgar Filing: TORTOISE MLP FUND, INC. - Form 497

method by which Rights may be exercised and Common Stock may be paid for, see =~ Method for Exercising Rights and
Payment for Common Stock.

S-13

Table of Contents 32



Edgar Filing: TORTOISE MLP FUND, INC. - Form 497

Table of Conten

The Company has retained UBS Securities LLC, the Dealer Manager, to provide the Company with financial
structuring and soliciting services relating to the Offer, including advice with respect to the structure, timing and terms
of the Offer. In determining the structure of the Offer, the Board considered, among other things, using a fixed-pricing
versus a variable-pricing mechanism, the benefits and drawbacks of conducting a non-transferable versus a
transferable rights offering, the anticipated effect on the Company and its existing Common Stockholders if the Offer
is not fully subscribed, the anticipated dilutive effects on the Company and its existing Common Stockholders of the
Offer and the experience of the Dealer Manager in conducting rights offerings. The Board also considered that the
Adviser would benefit from the Offer because the management fee paid to the Adviser is based on the Company s
Managed Assets, which would increase as a result of the Offer. See  Benefits to the Adviser.

Important Dates to Remember

Record Date: June 19, 2018

Subscription Period: June 19,2018 July 18, 2018*
Final Date Rights Will Trade: July 17, 2018%*

Expiration Date and Pricing Date: July 18, 2018*

Payment for Common Stock or Notice of Guarantees of July 18, 2018*

Delivery Due:

Confirmation Mailed to Participants: July 30, 2018*

Final Payment for Common Stock Due: August 13, 2018

*  Unless the Offer is extended.

See The Offer Payment for Common Stock.
Subscription Price

The Subscription Price per share of Common Stock will be determined based on a formula equal to 90% of the
average of the last reported sales price of the Common Stock on the NYSE on the date on which the Offer expires, as
such date may be extended from time to time, and each of the four (4) preceding trading days. If, however, the
Formula Price is less than 90% of the NAV per share of Common Stock at the close of trading on the NYSE on the
Expiration Date, then the Subscription Price will be 90% of the Company s NAV per share of Common Stock at the
close of trading on the NYSE on the Expiration Date. In each case, NAV will be calculated as of the close of trading
on the NYSE on the applicable day.
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Because the Expiration Date of the subscription period will be July 18, 2018 (unless the subscription period is
extended), Rights holders may not know the Subscription Price at the time of exercise and will be required initially to
pay for both the Common Stock subscribed for pursuant to the primary subscription and, if eligible, any additional
shares of Common Stock subscribed for pursuant to the over-subscription privilege at the Estimated Subscription

Price of $16.54 per share of Common Stock. See ~ Payment for Common Stock. A Rights holder will have no right to
rescind his subscription after the Subscription Agent has received a completed subscription certificate together with
payment for the Common Stock subscribed for, except as provided under  Notice of Net Asset Value Decline. The
Company does not have the right to withdraw the Rights or to cancel the Offer after the Rights have been distributed.

The NAV per share of Common Stock at the close of business on June 15, 2018 was $16.56, and the last reported sale
price of the Common Stock on the NYSE on that day was $17.90.
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Record Date Stockholders who exercise all the Rights issued to them (other than those Rights that cannot be exercised
because they represent the right to acquire less than one share of Common Stock) are entitled to subscribe for
additional shares of Common Stock that were not subscribed for by other holders of Rights at the same Subscription
Price pursuant to the over-subscription privilege, subject to certain limitations and subject to allotment. If sufficient
remaining Common Stock is available following the primary subscription, all Record Date Stockholders
over-subscription requests will be honored in full. Investors who are not Record Date Stockholders, but who otherwise
acquire Rights, are not entitled to subscribe for any Common Stock pursuant to the over-subscription privilege. If
sufficient shares of Common Stock are not available to honor all over-subscription requests, unsubscribed Common
Stock will be allocated pro rata among those Record Date Stockholders who over-subscribe based on the number of
shares of Common Stock they owned on the Record Date. The allocation process may involve a series of allocations
in order to ensure that the total number of shares of Common Stock available for over-subscriptions is distributed on a
pro rata basis.

Record Date Stockholders who are fully exercising their Rights during the subscription period should indicate, on the
subscription certificate that they submit with respect to the exercise of the Rights issued to them, how many shares of
Common Stock they desire to acquire pursuant to the over-subscription privilege.

Banks, broker-dealers, trustees and other nominee holders of Rights will be required to certify to the Subscription
Agent, before any over-subscription privilege may be exercised with respect to any particular beneficial owner, as to
the aggregate number of Rights exercised during the subscription period and the number of shares of Common Stock
subscribed for pursuant to the over-subscription privilege by such beneficial owner, and that such beneficial owner s
primary subscription was exercised in full.

The Company will not offer or sell any shares of Common Stock that are not subscribed for during the subscription
period or pursuant to the over-subscription privilege.

The Company has been advised that one or more of the officers or employees of the Adviser may exercise all of the
Rights initially issued to them and may request additional shares of Common Stock pursuant to the over-subscription
privilege. An exercise of the over-subscription privilege by such persons will increase their proportionate voting
power and share of the Company s assets.

Sale and Transferability of Rights

The Rights will be, subject to notice of issuance, admitted for trading on the NYSE under the symbol NTG RT during
the course of the Offer. Trading in the Rights on the NYSE may be conducted until the close of trading on the NYSE

on the last business day prior to the Expiration Date. The Company will use its best efforts to ensure that an adequate
trading market for the Rights will exist, although there can be no assurance that a market for the Rights will develop.
Assuming a market exists for the Rights, the Rights may be purchased and sold through usual brokerage channels or
sold through the Subscription Agent.

Sales through the Subscription Agent and the Dealer Manager. Record Date Stockholders who do not wish to exercise
any or all of the Rights issued to them pursuant to the Offer may instruct the Subscription Agent to try to sell any
unexercised Rights. Although the Rights are expected to trade on the NYSE through the last business day prior to the
Expiration Date, subscription certificates representing the Rights to be sold by the Subscription Agent must be
received by the Subscription Agent on or before 5:00 p.m., Eastern time, on July 11, 2018 (or, if the subscription
period is extended, by 5:00 p.m., Eastern time, on the fifth business day prior to the extended Expiration Date).
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Upon the timely receipt by the Subscription Agent of appropriate instructions to sell Rights, the Subscription Agent
will ask the Dealer Manager if it will purchase the Rights. The sale price of any Rights sold
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to the Dealer Manager will be based upon the then-current market price for the Rights. The proceeds from each of
such sales to the Dealer Manager will be remitted to the Subscription Agent, which will hold such proceeds in an
account segregated from the Subscription Agent s own funds pending distribution to each selling Record Date
Stockholder. It is expected that following each such sale of Rights to the Dealer Manager, the proceeds from each
such sale will be received by the Subscription Agent within three (3) business days of the sale and that the proceeds
will then be remitted to the selling Record Date Stockholder within five (5) business days following the Expiration
Date by the Subscription Agent.

If the Dealer Manager declines to purchase the Rights of a Record Date Stockholder that have been duly submitted to
the Subscription Agent for sale, the Subscription Agent will attempt to sell such Rights in the open market. If the
Rights can be sold in such manner, all of such sales will be deemed to have been effected at the weighted-average
price of all Rights sold by the Subscription Agent in such open market transactions throughout the subscription period.
The proceeds from such sales will be held by the Subscription Agent in an account segregated from the Subscription
Agent s own funds pending distribution to the selling Record Date Stockholders. It is expected that the proceeds of
such open market sales will be remitted by the Subscription Agent to the selling Record Date Stockholders within five
(5) business days following the Expiration Date.

The Subscription Agent will also attempt to sell (either to the Dealer Manager or in open market transactions) all
Rights that remain unclaimed as a result of subscription certificates being returned by the postal authorities to the
Subscription Agent as undeliverable as of the fifth business day prior to the Expiration Date. The Subscription Agent
will hold the proceeds from those sales for the benefit of those non-claiming Common Stockholders until the proceeds
are either claimed or revert to their state of residence.

There can be no assurance that the Subscription Agent will be able to complete the sale of any Rights, and neither the
Company nor the Subscription Agent have guaranteed any minimum sale price for the Rights. If a Record Date
Stockholder does not utilize the services of the Subscription Agent and chooses to use another broker-dealer or other
financial institution to sell Rights issued to that Record Date Stockholder pursuant to the Offer, then the other
broker-dealer or financial institution may charge a fee to sell the Rights.

Other Transfers. The Rights represented by a subscription certificate may be transferred in whole by endorsing the
subscription certificate for transfer in accordance with the instructions accompanying the subscription certificate. A
portion of the Rights represented by a single subscription certificate (but not fractional Rights) may be transferred by
delivering to the Subscription Agent a subscription certificate properly endorsed for transfer, with instructions to
register such portion of the Rights represented thereby in the name of the transferee and to issue a new subscription
certificate to the transferee evidencing the transferred Rights. If this occurs, a new subscription certificate evidencing
the balance of the Rights, if any, will be issued to the Record Date Stockholder or, if the Record Date Stockholder so
instructs, to an additional transferee. The signature on the subscription certificate must correspond with the name as
written upon the face of the subscription certificate in every particular, without alteration or enlargement or any other
change. A signature guarantee must be provided by an eligible guarantor institution (as defined in Rule 17Ad-15 of
the Securities Exchange Act of 1934, as amended (the Exchange Act )).

Record Date Stockholders wishing to transfer all or a portion of their Rights should allow at least ten business days
prior to the Expiration Date for: (i) the transfer instructions to be received and processed by the Subscription Agent;
(i1) a new subscription certificate to be issued and transmitted to the transferee or transferees with respect to
transferred Rights and to the transferor with respect to retained Rights, if any; and (iii) the Rights represented by the
new subscription certificate to be exercised or sold by the recipients of the subscription certificate. Neither the
Company nor the Subscription Agent nor the Dealer Manager shall have any liability to a transferee or transferor of
Rights if subscription certificates are not received in time for exercise or sale prior to the Expiration Date.
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Except for the fees charged by AST Fund Solutions, LLC, the information agent for the Offer (the Information

Agent ), the Subscription Agent and the Dealer Manager (which are expected to be paid from the proceeds of the Offer
by the Company), all commissions, fees and other expenses (including brokerage commissions and transfer taxes)
incurred or charged in connection with the purchase, sale or transfer of Rights will be for the account of the transferor
of the Rights, and none of these commissions, fees or other expenses will be paid by the Company, the Adviser, the
Information Agent, the Subscription Agent or the Dealer Manager. Rights holders who wish to purchase, sell, exercise
or transfer Rights through a broker, bank or other party should first inquire about any fees and expenses that the holder
will incur in connection with the transactions.

The Company anticipates that the Rights will be eligible for transfer through, and that the exercise of the primary
subscription and the over-subscription may be effected through, the facilities of DTC or the Subscription Agent until
5:00 p.m., Eastern time, on the Expiration Date. Your broker, bank, trust company or other intermediary may impose a
deadline for transferring Rights earlier than 5:00 p.m., Eastern time, on the Expiration Date.

Method for Exercising Rights

Rights are represented by subscription certificates that will be mailed to Record Date Stockholders (except as
described under  Requirements for Foreign Stockholders below) or, if their Common Stock is held by Cede & Co. or
any other depository or nominee on their behalf, to Cede & Co. or such other depository or nominee. Rights may be
exercised by completing and signing the subscription certificate and mailing it in the envelope provided, or otherwise
delivering the completed and signed subscription certificate to the Subscription Agent, together with payment in full at
the Estimated Subscription Price for the Common Stock subscribed for by the Expiration Date as described under
Payment For Common Stock. Rights may also be exercised by contacting your broker, banker, trust company or other
intermediary, which can arrange, on your behalf, to guarantee delivery of a properly completed and executed
subscription certificate pursuant to a notice of guaranteed delivery by the close of business on the second business day
after the Expiration Date. A fee may be charged for this service. Completed subscription certificates and payments
must be received by the Subscription Agent by 5:00 p.m., Eastern time, on the Expiration Date (unless delivery of
subscription certificate is effected by means of a notice of guaranteed delivery as described below under =~ Payment for
Common Stock ) at the offices of the Subscription Agent at one of the addresses set forth below under ~ Subscription
Agent. Your broker, bank, trust company or other intermediary may impose a deadline for transferring Rights earlier
than 5:00 p.m., Eastern time, on the Expiration Date. Fractional shares of Common Stock will not be issued upon
exercise of Rights.

Stockholders who are Record Owners. Record Date Stockholders can choose between either option set forth under
Payment For Common Stock. If time is of the essence, option (2) will permit delivery of the subscription certificate
after the Expiration Date.

Investors whose Common Stock is Held by a Nominee. Investors whose Common Stock is held by a nominee, such as
a bank, broker, trustee or other intermediary, must contact that nominee to exercise their Rights. In that case, the
nominee will complete the subscription certificate on behalf of the investor and arrange for proper payment by one of
the methods set forth below under  Payment For Common Stock.

Nominees. Nominees, such as banks, brokers, trustees or depositories for securities, who hold Common Stock for the
account of others should notify the respective beneficial owners of such Common Stock as soon as possible to
ascertain those beneficial owners intentions and to obtain instructions with respect to the Rights. If the beneficial
owner so instructs, the nominee should complete the subscription certificate and submit it to the Subscription Agent
with the proper payment as described under  Payment For Common Stock.
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who is a Record Date Stockholder, as to the aggregate number of Rights exercised during the subscription period and
the number of shares of Common Stock subscribed for pursuant to the over-subscription privilege by the beneficial
owner, and that the beneficial owner exercised all the Rights issued to it pursuant to the Offer.

Requirements for Foreign Stockholders. Subscription certificates will not be mailed to Foreign Stockholders whose
addresses are outside the United States (for these purposes, the United States includes the District of Columbia and the
territories and possessions of the United States). The Subscription Agent will send a letter via regular mail to Foreign
Stockholders to notify them of the Offer. The Rights of Foreign Stockholders will be held by the Subscription Agent
for their accounts until instructions are received to exercise the Rights. If instructions have not been received by 5:00
p-m., Eastern time, on July 11, 2018, five (5) business days prior to the Expiration Date (or, if the subscription period
is extended, on or before the fifth business day prior to the extended Expiration Date), the Subscription Agent will ask
the Dealer Manager if it will purchase the Rights. If the Dealer Manager declines to purchase the Rights, the
Subscription Agent will attempt to sell such Rights in the open market. The net proceeds, if any, from the sale of those
Rights will be remitted to those Foreign Stockholders.

Subscription Agent

Computershare Inc. and Computershare Trust Company, N.A. collectively serve as the Subscription Agent for the
Offer. The Subscription Agent will receive for its administrative, processing, invoicing and other services a project
management fee of $20,000, plus certain per transaction fees and reimbursement for all out-of-pocket expenses related
to the Offer. The fees and expenses of the Subscription Agent are included in the fees and expenses of the Offer and
therefore will be borne by the Company and indirectly by all Common Stockholders, including those who do not
exercise their Rights. Questions regarding the subscription certificates should be directed to the Information Agent.
Stockholders may also subscribe for the Offer by contacting their broker dealer, trust company, bank or other
nominee.

Completed subscription certificates must be sent together with proper payment of the Estimated Subscription Price for
all shares of Common Stock subscribed for in the primary subscription and the over-subscription privilege (for Record
Date Stockholders) to the Subscription Agent by one of the methods described below. Alternatively, Rights holders
may arrange for their financial intermediaries to submit notices of guaranteed delivery through DTC to be received by
the Subscription Agent prior to 5:00 p.m., Eastern time, on the Expiration Date. The Company will accept only
properly completed and executed subscription certificates actually received at any of the addresses listed below, prior
to 5:00 p.m., Eastern time, on the Expiration Date, or by the close of business on the second business day after the
Expiration Date following timely receipt of a notice of guaranteed delivery. See =~ Payment for Common Stock.

Subscription Certificate Delivery Method Address/Number

Notice of Guaranteed Delivery: Contact your broker-dealer, trust company, bank or
other nominee to notify the Company of your intent to
exercise the Rights.

Send via email to:
canoticeofguarantee @ computershare.com

First Class Mail Only
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Subscription Certificate Delivery Method Address/Number

Express Mail or Overnight Courier: Computershare
c/o Corporate Actions Voluntary Offer / Tortoise MLP
Fund, Inc.

250 Royall Street, Suite V

Canton, MA 02021
The Company will honor only subscription certificates received by the Subscription Agent prior to 5:00 p.m., Eastern
time, on the Expiration Date at one of the addresses listed above. Delivery to an address other than those listed above
will not constitute good delivery.

Information Agent

The Information Agent for the Offer is AST Fund Solutions, LL.C. If you have questions or need further information
about the Offer, please write the Information Agent at 55 Challenger Road, Suite 201, Ridgefield Park, NJ 07660 or
call (866) 751-6315. Any questions or requests for assistance concerning the method of subscribing for Common
Stock or additional copies of this Prospectus Supplement and the accompanying Prospectus or subscription certificates
should be directed to the Information Agent. Common Stockholders may also contact their brokers or nominees for
information with respect to the Offer.

The Information Agent will receive a fee estimated to be approximately $8,500 for its services, plus reimbursement
for all out-of-pocket expenses related to the Offer. The fees and expenses of the Information Agent are included in the
fees and expenses of the Offer and therefore will be borne by the Company and indirectly by all of its Common
Stockholders, including those who do not exercise their Rights.

Expiration of the Offer

The Offer will expire at 5:00 p.m., Eastern time, on July 18, 2018, unless the Company extends the subscription
period. Rights will expire on the Expiration Date and may not be exercised after that date. If the Company extends the
subscription period, the Company will make an announcement as promptly as practicable. This announcement will be
issued no later than 9:00 a.m., Eastern time, on the next business day following the previously scheduled Expiration
Date. Without limiting the manner in which the Company may choose to make this announcement, the Company will
not, unless otherwise required by law, have any obligation to publish, advertise or otherwise communicate this
announcement other than by making a release to the Dow Jones News Service or any other means of public
announcement as the Company may deem proper.

Payment for Common Stock

Rights holders who wish to acquire Common Stock pursuant to the Offer may choose between the following methods
of payment:

(1) A Rights holder can send the properly completed and executed subscription certificate together with
payment for the Common Stock subscribed for during the subscription period and, if eligible, for any
additional shares of Common Stock subscribed for pursuant to the over-subscription privilege to the
Subscription Agent based upon an Estimated Subscription Price of $16.54 per share of Common Stock. A
subscription will be accepted when payment, together with the executed subscription certificate, is received
by the Subscription Agent at one of the addresses set forth under ~ Subscription Agent , the payment and the
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must be in U.S. dollars by personal check drawn on a bank located in the United States, must be payable to
Computershare and must accompany a properly completed and executed subscription certificate for such
subscription to be accepted.

(2) Alternatively, a subscription will be accepted by the Subscription Agent if, by 5:00 p.m., Eastern time, on
the Expiration Date, the Subscription Agent has received a notice of guaranteed delivery and payment of the
full Subscription Price at the Estimated Subscription Price for the Common Stock subscribed for during the
subscription period and, if eligible, any additional shares of Common Stock subscribed for pursuant to the
over subscription privilege by mail or email or otherwise from a bank, a trust company or an NYSE member
guaranteeing delivery of a properly completed and executed subscription certificate. The Subscription Agent
will not honor a notice of guaranteed delivery unless a properly completed and executed subscription
certificate are received by the Subscription Agent by the close of business on the second business day after
the Expiration Date.

On the confirmation date, which will be eight business days following the Expiration Date, a confirmation will be sent
by the Subscription Agent to each Rights holder exercising its Rights (or, if a Rights holder s Common Stock is held
by DTC or any other depository or nominee, to DTC and/or that other depository or nominee) showing (i) the number
of shares of Common Stock acquired during the subscription period, (ii) the number of shares of Common Stock, if
any, acquired pursuant to the over-subscription privilege, (iii) the per share of Common Stock and total purchase price
for the Common Stock and (iv) any additional amount payable to the Company by the Rights holder or any excess to
be refunded by the Company to the Rights holder, in each case based on the Subscription Price as determined on the
Expiration Date. Any additional payment required from a Rights holder must be received by the Subscription Agent
within ten business days after the confirmation date (August 13, 2018, unless the subscription period is extended).
Any excess payment to be refunded by the Company to a Rights holder will be mailed by the Subscription Agent to
such Rights holder as promptly as practicable. All payments by a Rights holder must be in U.S. dollars by personal
check drawn on a bank located in the United States and payable to Computershare.

Whichever of the two methods described above is used, issuance and delivery of the Common Stock subscribed for is
contingent upon actual payment for such Common Stock. No certificates will be issued or delivered with respect to
Common Stock issued and sold in the Offer.

Rights holders who have exercised their Rights will have no right to rescind their subscription after receipt of the
completed subscription certificate together with payment for Common Stock by the Subscription Agent, except as
described under  Notice of Net Asset Value Decline below.

If a Rights holder who subscribes for Common Stock pursuant to the Offer or pursuant to the over-subscription
privilege (for Record Date Stockholders) does not make payment of any amounts due by the Expiration Date or a
notice of guaranteed delivery, the Company reserves the right to take any or all of the following actions through all
appropriate means: (i) find other Record Date Stockholders for the subscribed and unpaid-for Common Stock;

(i1) apply any payment actually received by the Company toward the purchase of the greatest whole number of
Common Stock that could be acquired by the Rights holder upon exercise of such Rights or pursuant to the
over-subscription privilege; and/or (iii) exercise any and all other rights or remedies to which the Company may be
entitled, including, without limitation, the right to set off against payments actually received by it with respect to such
subscribed shares of Common Stock.

The method of delivery of completed subscription certificates and payment of the Subscription Price to the
Subscription Agent will be at the election and risk of exercising Rights holders, but if sent by mail it is recommended

that such forms and payments be sent by registered mail, properly insured, with return receipt requested, and that a
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All questions concerning the timeliness, validity, form and eligibility of any exercise of Rights will be determined by
the Company, which determinations will be final and binding. The Companys, in its sole discretion, may waive any
defect or irregularity, or permit a defect or irregularity to be corrected within such time as it may determine, or reject
the purported exercise of any Right. Subscriptions will not be deemed to have been received or accepted until
substantially all irregularities have been waived or cured within such time as the Company determines in its sole
discretion. The Company will not be under any duty to give notification of any defect or irregularity in connection
with the submission of subscription certificates or incur any liability for failure to give such notification.

Notice of Net Asset Value Decline

The Company has, pursuant to the SEC s regulatory requirements, undertaken to suspend the Offer until the Company
amends this Prospectus Supplement if, after June 6, 2018, the effective date of the Company s registration statement
relating to the Offer, the Company s NAYV declines more than 10% from the Company s NAV as of that date. In that
event, the Expiration Date will be extended and the Company will notify Record Date Stockholders of any such
decline and permit Rights holders to cancel their exercise of Rights.

Delivery of Common Stock

Participants in the Company s dividend reinvestment plan (the Plan ) will have any Common Stock acquired pursuant
to the Offer credited to their dividend reinvestment accounts in the Plan. Common Stockholders whose Common

Stock is held of record by DTC or by any other depository or nominee on their behalf or their broker-dealers behalf
will have any Common Stock acquired pursuant to the Offer credited to the account of DTC or other depository or
nominee. No certificates will be issued or delivered with respect to Common Stock issued and sold in the Offer.

U.S. Federal Income Tax Consequences

The following is a general summary of the U.S. federal income tax consequences of the Offer to Record Date
Stockholders who are U.S. Persons as defined below. The following summary supplements the discussion set forth in
the accompanying Prospectus under the heading Certain Federal Income Tax Matters and is subject to the
qualifications and assumptions set forth therein. Please refer to such discussion for a general description of the U.S.
federal income tax consequences of investing in the Common Stock.

The summary below is based upon the Code, Treasury regulations promulgated thereunder ( Treasury regulations ),
judicial authorities, published positions of the Internal Revenue Service (the IRS ) and other applicable authorities, all
as in effect on the date hereof and all of which are subject to change or differing interpretations possibly with
retroactive effect. The discussion does not address all of the tax consequences that may be relevant to a particular
Record Date Stockholder or other Rights holder, including those subject to special treatment under U.S. federal
income tax laws such as financial institutions, insurance companies, broker-dealers, tax-exempt organizations, foreign
persons, persons who own (actually or constructively) more than 5% of our Common Stock or the Rights, or persons
holding Rights or Common Stock as part of a straddle or conversion transaction. This discussion is limited to Record
Date Stockholders and other Rights holders that hold their Common Stock and Rights, as applicable, as capital assets.
Except as otherwise stated herein, no ruling has been or will be sought from the IRS regarding any matter discussed
herein. No assurance can be given that the IRS would not assert, or that a court would not sustain, a position contrary
to any of the tax aspects set forth below. Holders of Rights on the Record Date should consult their tax advisors as to
the U.S. federal income tax consequences of the Offer that are relevant to their particular situations, as well as the
effects of state, local and non-U.S. tax laws.
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a corporation or other entity treated as a corporation that is created or organized in or under the laws of the
U.S. or any state thereof or the District of Columbia;

a trust if a court within the U.S. is able to exercise primary supervision over the administration of the trust
and one or more U.S. persons have the authority to control all substantial decisions of the trust or the trust
has a valid election in effect under applicable Treasury regulations to be treated as a U.S. person; or

an estate, the income of which is includible in gross income for U.S. federal income tax purposes regardless
of its source.
If a partnership (or any other entity or arrangement treated as a partnership or other pass-through entity for U.S.
federal income tax purposes) holds a Right, the U.S. federal income tax treatment of a partner generally will depend
upon the status of the partner and the activities of the partnership. Partners and partnerships holding Rights should
consult their tax advisors concerning the U.S. federal income and other tax consequences relevant to their particular
situation.

Issuance of Rights, Basis and Holding Period. Record Date Stockholders should not recognize taxable income in
connection with the receipt of a Right pursuant to the Offer, provided that the distribution does not have the result of
causing some Record Date Stockholders to receive an increase in their proportionate interest in the assets or earnings
and profits of the Company and other Record Date Stockholders to receive cash or property. The distribution of the
Rights in the Offer should not have the effect of causing some Record Date Stockholders to receive an increase in
their proportionate interest in the assets or earnings and profits of the Company and other Record Date Stockholders to
receive cash or property. Therefore, no income should be recognized by any Record Date Stockholders in connection
with the issuance of the Rights pursuant to the Offer.

Except as provided in the following sentence, the basis of a Right received by a Record Date Stockholder will be zero
and the basis of the Common Stock with respect to which the Right was issued (the Old Common Stock ) will remain
unchanged. The Record Date Stockholder must allocate a portion of the basis of the Old Common Stock to the Right

in proportion to their respective fair market values on the date of distribution if (i) either (a) the fair market value of

the Right on the date of distribution is at least 15% of the fair market value of the Old Common Stock on that date, or
(b) the Record Date Stockholder affirmatively elects (in the manner set out in Treasury regulations) to allocate to the
Right a portion of the basis of the Old Common Stock and (ii) the Right does not expire unexercised in the hands of

the Record Date Stockholder (i.e., the Record Date Stockholder either exercises or sells the Right following its
issuance).

The basis of a Right purchased in the market will generally be its purchase price.

The holding period of the Rights received in the Offer will include the Record Date Stockholder s holding period for
the Common Stock with respect to which the Rights were issued. The holding period of a Right purchased in the
market will begin on the date of such purchase.

Expiration of the Rights. Record Date Stockholders who receive Rights in the Offer with respect to their Common
Stock and who allow such Rights to expire unexercised will not recognize any gain or loss, and no adjustment will be
made to the basis of the holder s Common Stock. If a Right that has been purchased in the market expires unexercised,
the holder will recognize a loss equal to the basis of the Right, which loss would be a capital loss if the Right is held

as a capital asset.
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Sale of the Rights. Upon the sale of a Right, the seller will recognize gain or loss equal to the difference between the
amount realized on the sale and the seller s basis in the Right. Any gain or loss on the sale of a Right will be capital
gain or loss if the Right is held as a capital asset (which in the case of Rights issued to Record Date Stockholders will
depend on whether the Old Common Stock is held as a capital asset), and will be a long-term capital gain or loss if the
holding period of the Right is deemed to exceed one year.
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Exercise of the Rights, Basis and Holding Period of Acquired Common Stock. No gain or loss will be recognized by a
Rights holder upon the exercise of a Right, and the basis of any share of Common Stock acquired upon exercise of the
Right (the New Common Share ) will equal the sum of the (i) basis, if any, of the Right and (ii) the Subscription Price
for the New Common Share. The holding period for the New Common Share acquired through exercise of the Right
will begin on the date of exercise of the Right (or, in the case of a Right purchased in the market, potentially the day
after the date of exercise).

Employee Benefit Plan Considerations

Common Stockholders that are employee benefit plans subject to the Employee Retirement Income Security Act of

1974, as amended (  ERISA ) (including corporate savings and 401(k) plans, each, an ERISA Plan), Keogh plans of
self-employed individuals, Individual Retirement Accounts ( IRAs ) and other plans subject to Section 4975 of the

Code (each a Plan and collectively, the Plans ) should be aware that additional contributions of cash to the Plan (other
than rollover contributions or trustee-to-trustee transfers from other Plans) made in order to exercise Rights would be
treated as Plan contributions and, when taken together with contributions previously made, may subject a Plan to

excise taxes for excess or nondeductible contributions. In the case of Plans qualified under Section 401(a) of the Code

and certain other plans, additional cash contributions could cause the maximum contribution limitations of

Section 415 of the Code or other qualification rules to be violated. Plans contemplating the receipt of additional cash
contributions to exercise Rights should consult with their counsel prior to receiving or using such contributions.

Plans and other tax exempt entities, including governmental plans, should also be aware that if they borrow in order to
finance their exercise of Rights, they may become subject to the tax on unrelated business taxable income under
Section 511 of the Code. If any portion of an IRA is used as security for a loan to the individual for whose benefit the
IRA is established, the portion so used is also treated as distributed to such individual.

Each fiduciary of a Plan should consider, to the extent applicable, the fiduciary standards of ERISA and the Code in
the context of the Plan s particular circumstances before making any decision regarding the exercise or other
disposition of rights, and any investment in Common Stock as a consequence thereof. Under ERISA and the Code,
any person who exercises any discretionary authority or control over the administration of a Plan or the management
or disposition of the assets of a Plan, or who renders investment advice for a fee or other compensation to a Plan, is
generally considered to be a fiduciary of the Plan. Accordingly, among other factors, the fiduciary should consider
whether the exercise and investment would satisfy the prudence and diversification requirements of ERISA, to the
extent applicable, and would be consistent with its fiduciary responsibilities, and the documents and instruments
governing the Plan. Neither the Company nor the Adviser, nor any of their respective affiliates or agents is
undertaking to or will provide impartial investment advice or give advice in a fiduciary capacity, and that no such
entity has provided or will provide investment advice or otherwise make a recommendation, in connection with a
Plan s exercise or other disposition of any Rights or Common Stock.

To the extent the Company, the Adviser or certain of their respective affiliates or other parties involved with the Offer
might be considered a party in interest ora disqualified person with respect to a Plan, prohibited transactions may
arise in connection with exercises or transfers of Rights pursuant to an available exemption. In this regard the U.S.
Department of Labor has issued prohibited transaction class exemptions that may apply. These exemptions include
transactions effected on behalf of a Plan by a qualified professional asset manager (prohibited transaction exemption
84-14) or an in-house asset manager (prohibited transaction exemption 96-23), transactions involving insurance
company general accounts (prohibited transaction exemption 95-60), transactions involving insurance company

pooled separate accounts (prohibited transaction exemption 90-1), and transactions involving bank collective
investment funds (prohibited transaction exemption 91-38). In addition, Section 408(b)(17) of ERISA and

Section 4975(d)(20) of the Code provide relief from the prohibited transaction provisions of ERISA and Section 4975
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further that the Plan receives no less and pays no more than adequate consideration (within the meaning of
Section 408(b)(17) of ERISA and Section 4975(f)(10) of the Code). There can be no assurance that all of the
conditions of any such exemptions will be satisfied with respect to transactions involving Rights or any Common
Stock obtained pursuant to any Rights.

Governmental plans, certain church plans and non-U.S. plans may not be subject to the prohibited transaction
provisions of ERISA or the Code but may be subject to similar laws ( Similar Laws ). Fiduciaries of any such plans
should consult with counsel before exercise or transfer of Rights.

Because of the foregoing, the person making the decision on behalf of a Plan or a governmental, church or foreign
plan will be deemed, by exercising the Rights, to represent on behalf of itself and the Plan that the exercise of the
Rights will not result in a non-exempt prohibited transaction under ERISA or Section 4975 of the Code or any
applicable Similar Law.

In addition, with respect to any Rights held by or on behalf of a Plan, the person making any decision on behalf of the
Plan to exercise or transfer Rights (the Plan Fiduciary ), will be deemed to have represented, warranted and
acknowledged that (1) neither the Company nor the Adviser, nor any of their respective affiliates or agents (the
Transaction Parties ) has provided or will provide advice with respect to the disposition of Rights by the Plan, (2) the
Plan Fiduciary either: (a) is a bank as defined in Section 202 of the Investment Advisers Act of 1940 (the Advisers
Act ), or similar institution that is regulated and supervised and subject to periodic examination by a state or federal
agency; (b) is an insurance carrier which is qualified under the laws of more than one state to perform the services of
managing, acquiring or disposing of assets of a Plan; (c) is an investment adviser registered under the Advisers Act,
or, if not registered an as investment adviser under the Advisers Act by reason of paragraph (1) of Section 203a of the
Advisers Act, is registered as an investment adviser under the laws of the state in which it maintains its principal
office and place of business; (d) is a broker-dealer registered under the Exchange Act; or (e) has, and at all times
during the transactions contemplated in connection with the Tender Offer will have, total assets of at least U.S.
$50,000,000 under its management or control (provided that this clause (e) shall not be satisfied if the Plan Fiduciary
is either (i) the owner or a relative of the owner of the individual retirement account, or (ii) a participant or beneficiary
of the Plan exercising, transferring or holding the Rights in such capacity), and provided further that this clause
(2) shall not be required to be satisfied with respect to an IRA that is not represented by a Plan Fiduciary described in
this clause (2); (3) the Plan Fiduciary is capable of evaluating investment risks independently, both in general and with
respect to particular transactions and investment strategies, including with respect to Rights; (4) the Plan Fiduciary is a
fiduciary with respect to the Plan within the meaning of Section 3(21) of ERISA, Section 4975 of the Code, or both,
and is responsible for exercising independent judgment in evaluating the Plan s disposition of Rights; (5) none of the
Transaction Parties has exercised any authority with respect to the Plan s actions involving the Rights or to negotiate
the terms of the Plan s handling of Rights; (6) none of the Transaction Parties receives a fee or other compensation
from the Plan or Plan Fiduciary for the provision of investment advice in connection with the Plan s exercise, transfer,
or holding of Rights or any Common Stock obtained by exercise of Rights; and (7) the Plan Fiduciary has been
informed by the Transaction Parties: (a) that none of the Transaction Parties is undertaking to provide impartial
investment advice or to give advice in a fiduciary capacity, and that no such entity has given investment advice or
otherwise made a recommendation, in connection with the Plan s exercise or other disposition of Rights; and (b) of the
existence and nature of the Transaction Parties financial interests with respect to the Rights. The above representations
are intended to comply with the Department of Labor s regulation Sections 29 C.F.R. 2510.3-21(a) and (c)(1) as
promulgated on April 8, 2016 (81 Fed. Reg. 20,997). To the extent, revoked, repealed or no longer effective, the
representations in this paragraph shall be deemed to be no longer required or in effect. ERISA contains fiduciary
responsibility requirements, and ERISA and the Code contain prohibited transaction rules that may impact the
exercise or transfer of Rights. Due to the complexity of these rules and the penalties for non-compliance, Plans should
consult with their counsel regarding the consequences of their exercise or transfer of Rights under ERISA and the
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ERISA contains fiduciary responsibility requirements, and ERISA and the Code contain prohibited transaction rules
that may impact the exercise or transfer of Rights. Due to the complexity of these rules and the penalties for
non-compliance, Plans should consult with their counsel regarding the consequences of their exercise or transfer of
Rights under ERISA and the Code.

Benefits to the Adviser

The Adviser will benefit from the Offer, in part, because the investment management fee paid by the Company to the
Adviser is based on the Company s Managed Assets. It is not possible to state precisely the amount of additional
compensation the Adviser will receive as a result of the Offer because it is not known how many shares of Common
Stock will be subscribed for and because the proceeds of the Offer will be invested in additional portfolio securities
which will fluctuate in value. However, assuming (i) all Rights are exercised, (ii) the Company s average NAV during
the twelve-month period following the completion of the Offer is $16.56 per share of Common Stock (the NAV per
share of Common Stock on June 15, 2018), and (iii) the Subscription Price is $16.54 per share of Common Stock (the
Estimated Subscription Price), and after giving effect to the Dealer Manager fee and other estimated offering
expenses, the Adviser would receive additional investment management fees of approximately $1.2 million during the
twelve-month period following the completion of the Offer (after giving effect to the fee waiver described herein), and
would continue to receive additional investment management fees, as a result of the Offer, based on the Company s
Managed Assets attributable to the Common Stock issued in the Offer, thereafter. In addition, the capital raised in the
Offer may allow the Company to increase the amount of leverage it has outstanding while maintaining or reducing
leverage as a percentage of total assets. If the Company were to increase the amount of leverage outstanding, this
would further increase the additional management fees received by the Adviser as a result of the Offer, because the
management fee payable to the Adviser is based on a percentage of Managed Assets, including the proceeds of
leverage.

Investment Considerations and Dilution

Upon completion of the Offer, Common Stockholders who do not exercise their Rights fully will own a smaller
proportional interest in the Company than would be the case if the Offer had not been made. In addition, because the
Subscription Price per share of Common Stock is likely to be less than the Company s NAV per share of Common
Stock, the Offer will likely result in a dilution of the Company s NAYV per share of Common Stock for all Common
Stockholders, irrespective of whether they exercise all or any portion of their Rights. Although it is not possible to
state precisely the amount of such a decrease in value, because it is not known at this time what the Subscription Price
will be, what the NAV per share of Common Stock will be on the Expiration Date or what proportion of offered
Common Stock will be subscribed for, the dilution could be substantial. For example, assuming that all Rights are
exercised, that the Company s NAV on the Expiration Date is $16.56 per share of Common Stock (the NAV per share
of Common Stock on June 15, 2018), and that the Subscription Price is $16.54 per share of Common Stock (the
Estimated Subscription Price), the Company s NAV per share of Common Stock on this date would be reduced by
approximately $0.15 per share of Common Stock (or 0.93%), after giving effect to the estimated Dealer Manager fee
of $8,687,582 and to other estimated offering expenses of $725,000, each payable by the Company. Record Date
Stockholders will experience a decrease in the NAV per share of Common Stock held by them, irrespective of
whether they exercise all or any portion of their Rights. The distribution of transferable Rights, which may themselves
have value, will afford non-participating Common Stockholders the potential of receiving a cash payment upon the
sale of the Rights, receipt of which may be viewed as partial compensation for the economic dilution of their interests,
although there can be no assurance that a market for the Rights will develop.
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RISKS RELATING TO THE OFFER
Dilution Risk

As aresult of this Offer, it is anticipated that even if you fully exercise your Rights, you should expect to incur
immediate economic dilution and, if you do not exercise all of your Rights, you will incur voting dilution. Further,
both the sales load and the expenses associated with the Offer paid by the Company will immediately reduce the NAV
of each Common Stockholder s shares of Common Stock. To the extent that the number of shares of Common Stock
outstanding after the Offer will have increased proportionately more than the increase in the size of the Company s net
assets, you will, at the completion of the Offer, experience immediate dilution of NAV per share of Common Stock.
The percentage increase in the number of shares of Common Stock outstanding that will occur if all the Rights are
exercised is 33 1/3%. In addition, if the Subscription Price for the Offer is less than the Company s NAV per share of
Common Stock as of the Expiration Date, you would experience additional immediate dilution of NAV as a result of
the Offer. If the Subscription Price is substantially less than the current NAV per share of Common Stock at the
expiration of the Offer, such dilution could be substantial. It is anticipated that the existing Common Stockholders will
experience immediate dilution even if they fully exercise their Rights. In addition, whether or not you exercise your
Rights, you will experience a dilution of NAV per share of Common Stock because you will indirectly bear the
expenses of this Offer, which include, among other items, SEC registration fees, printing expenses and the fees
assessed by service providers (including the cost of the Company s counsel and independent registered public
accounting firm). This dilution of NAV will disproportionately affect Common Stockholders who do not exercise
their Rights. The Company cannot state precisely the amount of any decrease because it is not known at this time how
many shares of Common Stock will be subscribed for or what the NAV or market price will be on the Expiration Date
or what the Subscription Price will be. For example, based on the Company s NAV per share of Common Stock and
the market price of the Common Stock on June 15, 2018 and on each of the four (4) preceding trading days, the
Subscription Price would be less than NAV and there would be dilution. Assuming full exercise of the Rights being
offered at the Subscription Price and assuming that the Expiration Date was June 15, 2018, it is estimated that the
dilution resulting from the Offer would be $0.15 (or 0.93 %) per share of Common Stock.

In addition to the economic dilution described above, if you do not exercise all of your Rights, you will incur voting
dilution as a result of this Offer. This voting dilution will occur because you will own a smaller proportionate interest
in the Company after the Offer than you owned prior to the Offer.

The fact that the Rights are transferable may reduce the effects of dilution as a result of the Offer. Rights holders can
transfer or sell their Rights. The cash received from the sale of Rights may be viewed as partial compensation for any
possible dilution. There can be no assurances, however, that a market for the Rights will develop or that the Rights
will have any value in that market.

Increase in Stock Price Volatility; Decrease in Stock Price

The Offer may result in an increase in trading of the Common Stock, which may increase volatility in the market price
of the Common Stock. The Offer may result in an increase in the number of Common Stockholders wishing to sell
their Common Stock, which would exert downward price pressure on the price of the Common Stock.
Under-Subscription

It is possible that the Offer will not be fully subscribed. Under-subscription of the Offer could have an impact on the

net proceeds of the Offer and whether the Company achieves any benefits.
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Risks of Acquiring Rights to Purchase Common Stock

Shares of closed-end funds such as the Company frequently trade at a discount to NAV. Since inception, the
Company s Common Stock has traded at various times at both a premium and a discount in relation to NAV. See
Description of Securities Common Stock and Market and Net Asset Value Information in the accompanying
Prospectus. If the Formula Price is less than 90% of NAV on the Expiration Date, then the Subscription Price will
likely be greater than the market price of the Common Stock on that date. In addition, the Formula Price, even if
above 90% of NAV, may still be above the market price of the Common Stock on the Expiration Date. If either event
occurs, the Rights will have no value, and a person who exercises Rights will experience an immediate loss of value.

There can be no assurance that a market for the Rights will develop or, if such a market develops, what the price of the
Rights will be. Changes in market conditions may result in the Common Stock purchasable upon exercise of the
Rights being less attractive to investors at the Expiration Date. This may reduce or eliminate the value of the Rights.
Investors who receive or acquire Rights may find that there is no market to sell Rights that they do not wish to excise.

MANAGEMENT OF THE COMPANY
Compensation and Expenses

Under the advisory agreement the Company pays the Adviser a fee equal to 0.95% annually of the Company s average
monthly Managed Assets. The Adviser has agreed to waive all fees due under the advisory agreement related to the

net proceeds received from the issuance of additional shares of Common Stock in the Offer for a six month period
following the date of issuance.

PLAN OF DISTRIBUTION
Distribution Arrangements

UBS Securities LLC will act as Dealer Manager for this Offer. Under the terms and subject to the conditions

contained in the Dealer Manager Agreement among the Dealer Manager, the Company and the Adviser, the Dealer
Manager will provide financial structuring and solicitation services in connection with the Offer and will solicit the
exercise of Rights and participation in the over-subscription privilege. The Offer is not contingent upon any number of
Rights being exercised. The Dealer Manager will also be responsible for forming and managing a group of selling
broker-dealers (each a Selling Group Member and collectively the Selling Group Members ), whereby each Selling
Group Member will enter into a Selling Group Agreement with the Dealer Manager to solicit the exercise of Rights

and to sell Common Stock purchased by the Selling Group Member from the Dealer Manager. In addition, the Dealer
Manager will enter into a Soliciting Dealer Agreement with other soliciting broker-dealers (each a Soliciting Dealer
and collectively the Soliciting Dealers ) to solicit the exercise of Rights. See ~ Compensation to Dealer Manager for a
discussion of fees and other compensation to be paid to the Dealer Manager, Selling Group Members and Soliciting
Dealers in connection with the Offer.

The Company and the Adviser have each agreed to indemnify the Dealer Manager for losses arising out of certain
liabilities, including liabilities under the 1933 Act. The Dealer Manager Agreement also provides that the Dealer
Manager will not be subject to any liability to the Company in rendering the services contemplated by the Dealer
Manager Agreement except for any act of willful misfeasance, bad faith or gross negligence of the Dealer Manager or
reckless disregard by the Dealer Manager of its obligations and duties under the Dealer Manager Agreement.
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unclaimed as a result of subscription certificates being returned by the postal authorities and/or unexercised Rights of
Record Date Stockholders whose record addresses are outside the United States that are held by the Subscription
Agent and for which no instructions are received. The Dealer Manager may purchase such Rights as principal or act as
agent on behalf of its clients for the purchase (and resale) of such Rights. The Dealer Manager is authorized to
exercise Rights it acquires prior to the expiration of the Offer for delivery of Common Stock prior to the expiration of
the Offer at a subscription price equal to the greater of 90% of the last reported sale price of the Common Stock on the
NYSE on the date of exercise or 90% of the last reported NAV per share of Common Stock). Prior to the expiration of
the Offer, the Dealer Manager may independently offer for sale Common Stock it has acquired through purchasing
and exercising the Rights to the public or to Selling Group Members at the offering price set by the Dealer Manager
from time to time.

Although the Dealer Manager may realize gains and losses in connection with purchases and exercises of Rights and
sales of Common Stock, such offering of Common Stock is intended by the Dealer Manager to facilitate the Offer,
and any such gains or losses are not expected to be material to the Dealer Manager. The Dealer Manager s fee for its
financial structuring and soliciting services is independent of any gains or losses that may be realized by the Dealer
Manager through the purchase and exercise of the Rights and the sale of Common Stock.

In the ordinary course of their businesses, the Dealer Manager and/or its affiliates may engage in investment banking
or financial transactions with the Company, the Adviser and their affiliates. In addition, in the ordinary course of their
businesses, the Dealer Manager and/or its affiliates may, from time to time, own securities of the Company or its
affiliates.

The principal business address of the Dealer Manager is 1285 Avenue of the Americas, New York, New York 10019.
Compensation to Dealer Manager

Pursuant to the Dealer Manager Agreement, the Company has agreed to pay the Dealer Manager a fee for its financial
structuring and solicitation services equal to 3.75% of the Subscription Price per share of Common Stock issued
pursuant to the exercise of Rights, including the over-subscription privilege, on gross proceeds raised in the Offer up
to $150,000,000, plus 2.75% of the Subscription Price per share of Common Stock issued pursuant to the exercise of
Rights, including the over-subscription privilege, on gross proceeds raised in the Offer in excess of $150,000,000. The
Dealer Manager will reallow to Selling Group Members in the Selling Group to be formed and managed by the Dealer
Manager selling fees equal to 2.50% of the Subscription Price for each share of Common Stock issued pursuant to the
Offer or the over-subscription privilege as a result of their selling efforts. In addition, the Dealer Manager will reallow
to Soliciting Dealers that have executed and delivered a Soliciting Dealer Agreement and have solicited the exercise
of Rights, solicitation fees equal to 0.50% of the Subscription Price for each share of Common Stock issued pursuant
to the exercise of Rights as a result of their soliciting efforts, subject to a maximum fee based on the number of shares
of Common Stock held by such Soliciting Dealer through DTC on the Record Date. Fees will be paid to the
broker-dealer designated on the applicable portion of the subscription certificates or, in the absence of such
designation, to the Dealer Manager.

In addition, the Company has agreed to pay the Dealer Manager an amount up to $150,000 as a partial reimbursement
of its expenses incurred in connection with the Offer. The Company will also pay expenses relating to the printing or
other production, mailing and delivery expenses incurred in connection with materials related to the Offer, including
all reasonable out-of-pocket fees and expenses, if any and not to exceed $10,000, incurred by the Dealer Manager,
Selling Group Members, Soliciting Dealers and other brokers, dealers and financial institutions in connection with
their customary mailing and handling of materials related to the Offer to their customers. No other fees will be
payable by the Company or the Adviser to the Dealer Manager in connection with the Offer.
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LEGAL MATTERS

Certain legal matters will be passed on by Skadden, Arps, Slate, Meagher & Flom LLP, Chicago, Illinois, and
Venable LLP, Baltimore, Maryland, as special counsel to the Company in connection with the Offer. Certain legal
matters will be passed on by Dechert LLP, New York, New York, as special counsel to the Dealer Manager in
connection with the Offer. Dechert LLP may rely as to certain matters of Maryland law on the opinion of Venable
LLP.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Ernst & Young LLP, Kansas City, Missouri, serves as the independent registered public accounting firm of the
Company and will annually render an opinion on the financial statements of the Company.

ADDITIONAL INFORMATION

We are subject to the informational requirements of the Exchange Act and the 1940 Act and are required to file
reports, including annual and semi-annual reports, proxy statements and other information with the SEC. We
voluntarily file quarterly stockholder reports. Our most recent annual shareholder report filed with the SEC is for our
fiscal year ended November 30, 2017. These documents are available on the SEC s EDGAR system and can be
inspected and copied for a fee at the SEC s public reference room, 100 F Street, N.E., Room 1580, Washington, D.C.
Additional information about the operation of the public reference room facilities may be obtained by calling the SEC
at (202) 551-5850.

This Prospectus Supplement and the accompanying Prospectus does not contain all of the information in our
registration statement, including amendments, exhibits, and schedules. Statements in this Prospectus Supplement and
the accompanying 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, including proxy statements and reports filed under the Exchange Act.
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Base Prospectus
$350,000,000

Tortoise MLP Fund, Inc.
Common Stock
Preferred Stock

Debt Securities

Tortoise MLP Fund, Inc. (the Company, we, us or our )isanon-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 paid to stockholders. We seek to provide our stockholders with an efficient vehicle to invest in a
portfolio consisting primarily of energy infrastructure master limited partnerships ( MLPs ) and their affiliates, with an
emphasis on natural gas infrastructure MLPs. Similar to the tax characterization of distributions made by MLPs to

their unitholders, a portion of our distributions are expected to be treated as a return of capital to stockholders. We

cannot assure you that we will achieve our investment objective. Unlike most investment companies, we have not

elected to be treated as a regulated investment company under the Internal Revenue Code.

Under normal circumstances, we invest at least 80% of our Total Assets (as defined on page 1) in equity securities of
MLPs in the energy infrastructure sector, with at least 50% of our Total Assets in equity securities of natural gas
infrastructure MLPs. For purposes of these policies, we consider investments in MLPs to include investments in
affiliates of MLPs. Energy infrastructure MLPs own and operate a network of pipeline and energy-related logistical
assets that transport, store, gather and process natural gas, natural gas liquids ( NGLs ), crude oil, refined petroleum
products, and other resources or distribute, market, explore, develop or produce such commodities. Natural gas
infrastructure MLPs are defined as companies engaged in such activities with over 50% of their revenue, cash flow or
assets related to natural gas or NGL infrastructure assets. We intend to focus primarily on midstream energy
infrastructure MLPs that engage in the business of transporting, gathering and processing and storing natural gas and
NGL infrastructure assets. We may invest up to 50% of our Total Assets in restricted securities, primarily through
direct placements.

We may offer, on an immediate, continuous or delayed basis, including through a rights offering to existing
stockholders, up to $350,000,000 aggregate initial offering price of our common stock ($0.001 par value per share),
preferred stock ($0.001 par value per share) or debt securities, which we refer to in this prospectus collectively as our
securities, in one or more offerings. We may offer our common stock, preferred stock or debt securities separately or
in concurrent separate offerings, in amounts, at prices and on terms set forth in a prospectus supplement to this
prospectus. In addition, from time to time, certain of our stockholders may offer our common stock in one or more
offerings. The sale of such stock by certain of our stockholders may involve shares of common stock that were issued
to the stockholders in one or more private transactions and will be registered by us for resale. The identity of any
selling stockholder, the number of shares of our common stock to be offered by such selling stockholder, the price and
terms upon which our shares of common stock are to be sold from time to time by such selling stockholder, and the
percentage of common stock held by any selling stockholder after the offering, will be set forth in a prospectus
supplement to this prospectus. We will not receive any proceeds from the sale of our common stock by any selling
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stockholder. You should read this prospectus and the related prospectus supplement carefully before you decide to
invest in any of our securities.

We may offer our securities, or certain of our stockholders may offer our common stock, directly to one or more

purchasers through agents that we or they designate from time to time, or to or through underwriters or dealers. The
prospectus supplement relating to the particular offering will identify any agents or underwriters involved in the sale

of our securities, and will set forth any applicable purchase price, fee, commission or discount arrangement between

us or any selling stockholder and such agents or underwriters or among the underwriters or the basis upon which such
amount may be calculated. For more information about the manner in which we may offer our securities, or a selling
stockholder may offer our common stock, see Plan of Distribution and Selling Stockholders. Our securities may not be
sold through agents, underwriters or dealers without delivery of a prospectus supplement.

Our common stock is listed on the New York Stock Exchange under the trading or ticker symbol NTG. As of May 31,
2018, the last reported sale price for our common stock was $18.34.

Investing in our securities involves risks. You could lose some or all of your investment. See Risk Factors
beginning on page 39 of this prospectus. You should consider carefully these risks together with all of the other
information contained in this prospectus and any prospectus supplement before making a decision to purchase
our securities.

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.

Prospectus dated June 6, 2018
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This prospectus provides you with a general description of the securities that we may offer. Each time we use this
prospectus to offer securities, we will provide a prospectus supplement that will contain specific information about the
terms of that offering. The prospectus supplement may also add, update or change information contained in this
prospectus. This prospectus, together with any prospectus supplement, sets forth concisely the information that you
should know before investing. You should read this prospectus and any related prospectus supplement, which contain
important information, before deciding whether to invest in our securities. You should retain this prospectus and any
related prospectus supplement for future reference. A statement of additional information, dated June 6, 2018, 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 82 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 are also available on our
investment 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 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.

ii
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You should rely only on the information contained or incorporated by reference in this prospectus and any
related prospectus supplement in making your investment decisions. We have not 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 and any prospectus supplement do 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 and in any related prospectus supplement is accurate
only as of the dates on their covers. Our business, financial condition and prospects may have changed since
such dates. We will advise investors of any material changes to the extent required by applicable law.

1ii
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CAUTIONARY NOTICE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any accompanying prospectus supplement 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. Such

forward-looking statements may be contained in this prospectus as well as in any accompanying prospectus

supplement. 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, 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 discussed in our periodic

filings with the Securities and Exchange Commission.

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 or any accompanying prospectus
supplement are made as of the date of this prospectus or the accompanying prospectus supplement, as the case may
be. 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 and
any accompanying prospectus supplement 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.

v
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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 before investing in our securities. You should review the more
detailed information contained in this prospectus and in any related prospectus supplement and in the statement of
additional information, especially the information set forth under the heading Risk Factors beginning on page 39
of this prospectus.

The Company We seek to provide our stockholders with an efficient vehicle to invest in a
portfolio consisting primarily of energy infrastructure MLPs and their
affiliates, with an emphasis on natural gas infrastructure MLPs. MLP
affiliates are issuers of MLP I-Shares and general partners of MLPs. Under
normal circumstances, we invest at least 80% of our Total Assets in equity
securities of MLPs in the energy infrastructure sector, with at least 50% of
our Total Assets in equity securities of natural gas infrastructure MLPs. We
define Total Assets as the value of securities, cash or other assets held,
including securities or assets obtained through leverage, distributions and
interest accrued but not yet received and net deferred tax assets. For
purposes of these policies, we consider investments in MLPs to include
investments in affiliates of MLPs. Energy infrastructure MLPs own and
operate a network of pipeline and energy-related logistical assets that
transport, store, gather and process natural gas, NGLs, crude oil, refined
petroleum products, and other resources or distribute, market, explore,
develop or produce such commodities. Natural gas infrastructure MLPs are
defined as companies engaged in such activities with over 50% of their
revenue, cash flow or assets related to natural gas or NGL infrastructure
assets. We focus primarily on midstream energy infrastructure MLPs that
engage in the business of transporting, gathering and processing and storing
natural gas and NGL infrastructure assets.

Our investment objective is to provide our stockholders a high level of total
return with an emphasis on current distributions paid to stockholders. For
purposes of our investment objective, total return includes capital
appreciation on our common stock, and all distributions received from us,
regardless of the tax character of the distributions. Similar to the tax
characterization of distributions made by MLPs to their unitholders, a
portion of our distributions are expected to be treated as a return of capital to
stockholders. We consider our investment objective a nonfundamental
investment policy. We cannot assure you that we will achieve our
investment objective.
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We are a Maryland corporation registered as a non-diversified, closed-end
management investment company under the Investment Company Act of

1940 (the 1940 Act ). We were organized as a corporation on April 23, 2010,
pursuant to a charter (the Charter ) governed by the laws of the State of
Maryland. Our fiscal year ends on November 30. We commenced operations
on July 30, 2010 following our initial public offering. As of March 31, 2018,
we had net assets of approximately $705.5 million attributable to our

common stock. Our common stock is listed on the New York Stock

Exchange ( NYSE ) under the trading or ticker symbol NTG.
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As of March 31, 2018, we had outstanding $110.0 million of our privately
placed Mandatory Redeemable Preferred Stock ( MRP Shares ) and
$284.0 million of our privately placed senior notes (the Notes ).

We have established an unsecured credit facility with Bank of America,
N.A. which currently allows us to borrow up to $97.0 million. Outstanding
balances under the credit facility generally accrue interest at a variable
annual rate equal to the one-month LIBOR rate plus 1.20%, with a tiered
non-use fee on an unused balance of the credit facility. Non-use fees accrue
at a rate of 0.25% when the outstanding balance on the facility is below
$48.5 million and 0.15% when the outstanding balance on the facility is at
least $48.5 million, but below $67.9 million. The outstanding balance is not
subject to the non-use fee when the amount outstanding is at least

$67.9 million. As of March 31, 2018, the effective rate was 3.08%. The
credit facility remains in effect through June 12, 2019. We currently expect
to seek to renew the credit facility at an amount sufficient to meet our
operating needs. We may draw on the facility from time to time to fund
investments in accordance with our investment policies and for general
corporate purposes. As of March 31, 2018, we had outstanding $44.6 million
under the credit facility.

Investment Adviser Tortoise Capital Advisors, L.L..C. (the Adviser ) serves as our investment
adviser. The Adviser is a registered investment adviser specializing in
energy investing across the energy value chain, including infrastructure and
MLPs. As of February 28, 2018, our Adviser managed investments of
approximately $15.0 billion, including the assets of publicly traded
closed-end management investment companies, open-end funds, private
funds and other accounts. Our Adviser s investment committee with respect
to the Company is comprised of six individuals. See Management of the
Company.

The principal business address of our Adviser is 11550 Ash Street, Suite
300, Leawood, Kansas 66211.

The Offering We may offer, on an immediate, continuous or delayed basis, up to
$350,000,000 of our securities, including common stock pursuant to a rights
offering, or certain of our stockholders who purchased shares from us in
private placement transactions may offer our common stock, on terms to be
determined at the time of the offering. Our securities will be offered at prices
and on terms to be set forth in one or more prospectus supplements to this
prospectus. Subject to certain conditions, we may offer our common stock at
prices below our net asset value ( NAV ). We will provide information in the
prospectus supplement for the expected trading market, if any, for our
preferred stock or debt securities.
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While the number and amount of securities we may issue pursuant to this
registration statement is limited to $350,000,000 of securities, our board of
directors (the Board of Directors or the Board ) may, subject to compliance
with the 1940 Act, 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. Under the 1940 Act, we may only
issue one class of preferred stock and one class of senior securities

representing indebtedness.
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We may offer our securities, or certain of our stockholders may offer our
common stock, directly to one or more purchasers through agents that we or
they designate from time to time, or to or through underwriters or dealers.
The prospectus supplement relating to the offering will identify any agents
or underwriters involved in the sale of our securities, and will set forth any
applicable purchase price, fee, commission or discount arrangement between
us or any selling stockholder and such agents or underwriters or among
underwriters or the basis upon which such amount may be calculated. See
Plan of Distribution and Selling Stockholders. Our securities may not be sold
through agents, underwriters or dealers without delivery of a prospectus
supplement describing the method and terms of the offering of our securities.

Use of Proceeds Unless otherwise specified in a prospectus supplement, we intend to use the
net proceeds of any sale of our securities primarily to invest in accordance
with our investment objective and policies within approximately three
months after the receipt of such proceeds. We may also use proceeds from
the sale of our securities to retire all or a portion of any leverage we may
have outstanding or for working capital purposes, including the payment of
distributions, interest and operating expenses, although there is currently no
intent to issue securities primarily for working capital purposes. We will not
receive any of the proceeds from a sale of our common stock by any selling
stockholder.

Principal Investment Strategies We have adopted the following nonfundamental investment policies:

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

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

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

We will not engage in short sales.
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We may write covered call options, up to 5% of our Total Assets.

The Board of Directors may change our investment objective and other
nonfundamental investment policies without stockholder approval and will
provide written 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 energy infrastructure
MLPs 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.
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Although inconsistent with our investment objective, under (i) adverse
market or economic conditions which results in us taking a temporary
defensive position or (ii) pending investment of offering or leverage
proceeds, we may invest 100% of our Total Assets in 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
fixed income securities. The yield on these securities may be lower than the
returns on the securities in which we will otherwise invest or yields on
lower-rated, fixed income securities. We currently do not have a specific
maturity policy. To the extent we invest in these securities on a temporary
basis or for defensive purposes, we may not achieve our investment
objectives.

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. It is anticipated that all of the MLPs in which we invest will have a
market capitalization greater than $200 million at the time of investment. We
will not be required to reduce a position due solely to market value
fluctuations.

Unlike most investment companies, we have not elected to be treated as a
regulated investment company under the U.S. Internal Revenue Code of
1986, as amended (the Internal Revenue Code ). Therefore, we are obligated
to pay federal and applicable state corporate taxes on our taxable income. On
the other hand, we are not subject to the Internal Revenue Code s
diversification rules limiting the assets in which regulated investment
companies can invest. Under current federal income tax law, these rules
limit the amount that regulated investment companies may invest directly in
the securities of certain MLPs to 25% of the value of their total assets. We
invest a substantial portion of our assets in securities of MLPs. Although
MLPs may generate taxable income to us, we expect the MLPs to pay cash
distributions in excess of the taxable income reportable by us. Similarly, we
expect to distribute substantially all of our distributable cash flow ( DCF ) to
our common stockholders. DCF is the amount we receive as cash or
paid-in-kind distributions from MLPs or affiliates of MLPs in which we
invest and interest payments on short-term debt securities we own, less
current or anticipated operating expenses, taxes on our taxable income, and
leverage costs paid by us (including leverage costs of any preferred stock,
debt securities and borrowings under any credit facility). However, unlike
regulated investment companies, we are not effectively required by the
Internal Revenue Code to distribute substantially all of our income and
capital gains. The extent to which we are required to pay corporate income
tax could materially reduce our cash available to make distributions to our
common stockholders. See Certain Federal Income Tax Matters.
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Taxation of MLPs and MLP We invest primarily in the equity securities of MLPs, which are treated as

Investors partnerships for federal income tax purposes. Limited partners, such as us,
are required to pay tax on their allocable share of each MLP s income, gains,
losses and deductions, including accelerated depreciation and amortization
deductions. Such items generally are allocated among
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the general partner and limited partners in accordance with their percentage
interests in the MLP. Partners recognize and must report their allocable share
of income regardless of whether any cash distributions are paid out. MLPs
typically are required by their charter documents to distribute substantially
all of their distributable cash flow. The types of MLPs in which we intend to
invest have historically made cash distributions to limited partners that
exceed the amount of taxable income allocable to limited partners. This may
be due to a variety of factors, including that the MLP may have significant
non-cash deductions, such as accelerated depreciation. If the cash
distributions exceed the taxable income reported, the MLP investor s basis in
MLP units will decrease. This feature will reduce current income tax
liability, but potentially will increase the investor s gain upon the sale of its
MLP interest.

Our stockholders hold common stock of a corporation. Shares of common
stock differ substantially from partnership interests for federal income tax
purposes. Unlike holders of MLP common units, our stockholders will not
recognize an allocable share of our income, gains, losses and deductions.
Stockholders recognize income only if we pay out distributions. The tax
character of the distributions can vary. If we make distributions from our
current or accumulated earnings and profits, such distributions will be
taxable to stockholders in the current period as dividend income. Dividend
income will be treated as qualified dividends for federal income tax
purposes, subject to favorable capital gains rates provided that certain
requirements are met. If distributions exceed our current or accumulated
earnings and profits, such excess distributions will constitute a tax-deferred
return of capital to the extent of a stockholder s basis in its common shares.
To the extent excess distributions exceed a stockholder s basis, they will be
taxed as capital gain. Based on the historical performance of MLPs, we
expect that a portion of distributions to holders of our common shares will
constitute a tax-deferred return of capital, which represents a return of a
stockholder s original investment in the Company. There is no assurance that
we will make regular distributions or that our expectation regarding the tax
character of our distributions will be realized.

Upon the sale of common shares, a stockholder generally will recognize

capital gain or loss measured by the difference between the sale proceeds

received by the stockholder and the stockholder s federal income adjusted tax

basis in its common shares sold, as adjusted to reflect return(s) of capital.

Generally, such capital gain or loss will be long-term capital gain or loss if

common shares were held as a capital asset for more than one year. See
Certain Federal Income Tax Matters.

Our Board of Directors has adopted a policy of declaring what it believes to
be sustainable distributions. In determining distributions, our Board of
Directors considers a number of current and anticipated factors, including,
among others: DCF; realized and unrealized gains; leverage amounts and
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rates; current and deferred taxes payable; and potential volatility in returns
from our investments and the overall market. Over the long term, we expect
to distribute substantially all of our DCF to holders of our common stock. If
distributions paid to common stockholders exceed the current and
accumulated earnings and profits
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allocated to the particular shares held by a stockholder, the excess of such
distribution will constitute, for federal income tax purposes, a tax-deferred
return of capital to the extent of the stockholder s basis in the shares and
capital gain thereafter. A return of capital, which represents a return of a
stockholder s original investment in the Company, reduces the basis of the
shares held by a stockholder, which may increase the amount of gain
recognized upon the sale of such shares.

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 1940 Act (50% of Total Assets for preferred stock
and 33 1/3% of Total Assets for debt securities) or we may elect to reduce
the use of leverage or use no leverage at all. Our policy is to utilize leverage
in an amount that on average represents approximately 25% of our total
assets. We consider market conditions at the time leverage is incurred and
monitor for asset coverage ratios relative to 1940 Act requirements and our
financial covenants on an ongoing basis. Leverage as a percent of total assets
will vary depending on market conditions, but will normally range between
20% and 30%. 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, defined as our Total
Assets (excluding any net deferred tax assets) minus the sum of accrued
liabilities other than (1) net deferred tax liabilities, (2) debt entered into for
purposes of leverage, and (3) the aggregate liquidation preference of any
outstanding preferred stock, our Adviser s fee is higher when we are
leveraged. Our Adviser does not charge an advisory fee based on net
deferred tax assets. 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.

We may use interest rate transactions for economic hedging purposes only,
in an attempt to reduce the interest rate risk arising from our leveraged
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capital structure. We do not intend to hedge the interest rate risk of our
portfolio holdings. Interest rate transactions that we may use for hedging
purposes may expose us to certain risks that differ from the risks associated
with our portfolio holdings. See Leverage Hedging Transactions and Risk
Factors Hedging Strategy Risk.
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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, our objective. Certain of the
funds and accounts managed by our Adviser 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.

Our Adviser has written allocation policies and procedures that it will follow
in addressing any conflicts. When two or more clients advised by our
Adviser or its affiliates seek to purchase or sell the same 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 each client s investment objectives and our Adviser s procedures.

From time to time, our Adviser may seed proprietary accounts for the
purpose of evaluating a new investment strategy that eventually may be
available to clients through one or more product structures. Such accounts
also may serve the purpose of establishing a performance record for the
strategy. Our Adviser s management of accounts with proprietary interests
and nonproprietary client accounts may create an incentive to favor the
proprietary accounts in the allocation of investment opportunities, and the
timing and aggregation of investments. Our Adviser s proprietary seed
accounts may include long-short strategies, and certain client strategies may
permit short sales. A conflict of interest arises if a security is sold short at the
same time as a long position, and continuously short selling in a security
may adversely affect the stock price of the same security held long in client
accounts. Our Adviser has adopted various policies to mitigate these
conflicts, including policies that require our Adviser to avoid favoring any
account, and that prohibit client and proprietary accounts from engaging in
short sales with respect to individual stocks held long in client accounts. Our
Adviser s policies also require transactions in proprietary accounts to be
placed after client transactions.

Situations may occur when we could be disadvantaged because of the
investment activities conducted by our Adviser and its affiliates for their
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other accounts. 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
Adpviser or its affiliates with energy infrastructure companies.
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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
management fee is based upon a percentage of our Managed Assets, our
management 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. See Investment Objective and Principal Investment
Strategies Conflicts of Interest.

We are designed primarily as a long-term investment vehicle, and our
securities 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. Due to the uncertainty in all investments, there can
be no assurance that we will achieve our investment objective. Investing in
our securities involves risk, including the risk that you may receive little or
no return on your investment. Before investing in our securities, you should
consider carefully the summary risks set forth below and more fully
described in Risk Factors.

Concentration Risk. Under normal circumstances, we will concentrate our
investments in the energy infrastructure sector, and will invest in a portfolio
consisting primarily of energy infrastructure MLPs and their affiliates, with
an emphasis on natural gas infrastructure MLPs. Risks inherent in the
business of these types of MLPs and their affiliates include (1) the volume of
natural gas or other energy commodities available for transporting,
processing, storing or distributing, (2) energy commodity prices, (3) demand
for natural gas, crude oil, and refined petroleum products, (4) climate change
regulation, (5) depletion of natural gas reserves and other commodities,

(6) changes in the regulatory environment, (7) extreme weather patterns,

(8) arising interest rate environment, (9) the threat of terrorism and related
military activity and (10) face operating risks, including the risk of fire,
explosions, blow-outs, pipe failure, abnormally pressured formations and
environmental hazards.

Industry Specific Risk. Energy infrastructure companies also are subject to
risks specific to the industry they serve. For risks specific to the pipeline,
processing, propane, marine shipping and E&P industries, see Risk
Factors Industry Specific Risk.
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MLP Risk. We invest primarily in equity securities of MLPs and their
affiliates. As a result, we are subject to the risks associated with an
investment in MLPs, including cash flow risk, tax risk, deferred tax risk and
capital markets risk, as described in more detail in Risk Factors MLP Risk.

Equity Securities Risk. MLP common units and other equity securities can be
affected by macro-economic and other factors affecting the stock market in
general, expectations of interest rates, investor sentiment towards MLPs or
the energy sector, changes in a particular issuer s financial condition, or
unfavorable or unanticipated poor performance of
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a particular issuer (in the case of MLPs, generally measured in terms of
distributable cash flow). Prices of common units of individual MLPs and
other equity securities also can be affected by fundamentals unique to the
partnership or company, including size, earnings power, coverage ratio and
characteristics and features of different classes of securities.

Smaller Company Securities Risk. Investing in securities of smaller
companies may involve greater risk than is associated with investing in more
established companies. Companies with smaller capitalization may have
limited product lines, markets or financial resources; may lack management
depth or experience; and may be more vulnerable to adverse general market
or economic developments than larger more established companies.

Delay in Use of Proceeds Risk. Although we expect to fully invest the net
proceeds of any offering within three months after the closing of the
offering, such investments may be delayed if suitable investments are
unavailable at the time, if we are unable to secure firm commitments for
direct investments, if market conditions and volumes of the securities of
MLPs and their affiliates are not favorable at the time or for other reasons.

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, MLPs 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.
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Leverage Risk. Our use of leverage through the issuance of preferred stock

or debt securities, and any borrowings (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
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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.

Hedging Strategy Risk. We may use interest rate transactions for hedging
purposes only, in an attempt to reduce the interest rate risk arising from our
leveraged capital structure. There is no assurance that the interest rate
hedging transactions into which we enter will be effective in reducing our
exposure to interest rate risk. Hedging transactions are subject to correlation
risk, which is the risk that payment on our hedging transactions may not
correlate exactly with our payment obligations on senior securities.

Competition Risk. A number of alternatives exist for investing in a portfolio
of energy infrastructure MLPs and their affiliates, including other publicly
traded investment companies, structured notes, private funds, open-end
funds and indexed products. In addition, recent tax law changes have
increased the ability of regulated investment companies or other institutions
to invest in MLPs. These competitive conditions may adversely impact our
ability to meet our investment objective, which in turn could adversely
impact our ability to make distributions or interest or distribution payments.

Restricted Securities Risk. We may invest up to 50% of Total Assets in
restricted securities, primarily through direct placements. Restricted
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.

Liquidity Risk. Although common units of MLPs trade on the NYSE, NYSE
MKT LLC (formerly known as AMEX), and the NASDAQ National
Market, certain MLP securities may trade less frequently than those of larger
companies due to their smaller capitalizations. In the event certain MLP
securities experience limited trading volumes, the prices of such MLPs 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.
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Covered Call Risk. We cannot guarantee that our covered call option
strategy will be effective. There are several risks associated with transactions
in options on securities. The significant differences between the securities
and options markets could result in an imperfect correlation between these
markets. 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. There can be no assurance that a
liquid market will exist when we seek to close out an option position.
Factors such as supply and demand, interest rates, the current market price of
the underlying security in
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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, 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.

Interest Rate Risk. Distributions and interest payable on our senior securities
are subject to interest rate risk. To the extent that distributions or interest on
such securities are based on short-term rates, our leverage costs may rise so
that the amount of distributions or interest due to holders of senior securities
would exceed the cash flow generated by our portfolio securities. To the
extent that our leverage costs are fixed, our leverage costs may increase
when our senior securities mature. This might require that we sell portfolio
securities at a time when we would otherwise not do so, which may
adversely affect our future ability to generate cash flow. In addition, rising
market interest rates could negatively impact the value of our investment
portfolio, reducing the amount of assets serving as asset coverage for senior
securities.

Senior Leverage Risk. Preferred stock would be junior in liquidation and
with respect to distribution rights to debt securities and any other
borrowings. Senior securities representing indebtedness may constitute a
substantial lien and burden on any preferred stock by reason of their prior
claim against our income and against our net assets in liquidation. We may
not be permitted to declare distributions with respect to any series of
preferred stock unless at such time we meet applicable asset coverage
requirements and the payment of principal or interest is not in default with
respect to the Notes or any other borrowings.

Ratings and Asset Coverage Risk. To the extent that senior securities are
rated, a rating does not eliminate or necessarily mitigate the risks of
investing in our senior securities, and a rating may not fully or accurately
reflect all of the credit and market risks associated with a security. A rating
agency could downgrade the rating of our shares of preferred stock or debt
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securities, which may make such securities less liquid in the secondary
market, though probably with higher resulting interest rates. If a rating
agency downgrades, or indicates a potential downgrade to, the rating
assigned to a senior security, we may alter our portfolio or redeem some
senior securities. We may voluntarily redeem a senior security under certain
circumstances to the extent permitted by its governing documents.

11
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Inflation Risk. Inflation is the reduction in the purchasing power of money
resulting from an increase in the price of goods and services. Inflation risk is
the risk that the inflation adjusted or real value of an investment in preferred
stock or debt securities or the income from that investment will be worth less
in the future. As inflation occurs, the real value of the preferred stock or debt
securities and the distributions payable to holders of preferred stock or

interest payable to holders of debt securities declines.

Decline in Net Asset Value Risk. A material decline in our NAV may impair
our ability to maintain required levels of asset coverage for our preferred
stock or debt securities.

12

Table of Contents 91



Edgar Filing: TORTOISE MLP FUND, INC. - Form 497

Table of Conten

SUMMARY OF COMPANY 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 as of November 30, 2017, and not as a percentage of gross assets or
Managed Assets. The table and example are based on our capital structure as of November 30, 2017. As of that date,
we had $284.0 million of Notes outstanding, $110.0 million MRP Shares outstanding and $49.8 million outstanding
under our unsecured credit facility. Total leverage represented approximately 33.4% of Total Assets as of
November 30, 2017.

Stockholder transaction expense (as a percentage of offering

price):

Sales load @®
Offering expenses borne by the Company @™
Dividend reinvestment Plan expenses (in dollars)? $15@

Annual Expenses (as a percentage of net assets attributable to
common shares):
Management fee (payable under investment advisory

agreement) 1.66%3
Interest payments on borrowed funds (includes issuance costs) 1.61%¥
Distribution payments on preferred stock (includes issuance

costs) 0.65%®
Other expenses 0.17%©
Current income tax expense 0.06%
Deferred income tax expense 93
Total annual expenses 4.15%®

EXAMPLE

The following example illustrates the expenses that common stockholders would pay on a $1,000 investment in our
common stock, assuming (1) total annual expenses of 4.15% of net assets attributable to common shares; (2) a 5%
annual return; and (3) all distributions are reinvested at NAV.

1 Year 3 Years 5 Years 10 Years
Total expenses paid by common stockholders®(10) $ 42 $ 126 $ 212 $ 433
The example should not be considered a representation of future expenses. Actual expenses may be greater or
less than those assumed. Moreover, our actual rate of return may be greater or less than the hypothetical 5%
return shown in the example.

The purpose of the table and the example above is to help investors understand the fees and expenses that they, as
common stockholders, would bear directly or indirectly. For additional information with respect to our expenses, see
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Management of the Company.

(1) If the securities to which this prospectus relates are sold to or through underwriters, the prospectus supplement
will set forth any applicable sales load, the estimated offering expenses borne by us and a revised expense
example.

13
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(2) Stockholders will pay a transaction fee plus brokerage charges if they direct the plan agent to sell common stock
held in a plan account. See Automatic Dividend Reinvestment Plan.

(3) Management fee is based on Managed Assets as of November 30, 2017 and reflects an annual rate of 0.95% of
our Managed Assets.

(4) Reflects the weighted average cost of interest payable on the Notes and unsecured credit facility at borrowing
rates as of November 30, 2017, including amortization of issuance costs, expressed as a percentage of net assets
as of November 30, 2017. Such rates may differ as and when borrowings are made.

(5) Reflects the weighted average cost of distributions payable on Tortoise Preferred Shares as of November 30,
2017, including amortization of issuance costs, expressed as a percentage of net assets as of November 30, 2017.

(6)  Other Expenses are based on amounts incurred for the fiscal year ended November 30, 2017.

(7) For the fiscal year ended November 30, 2017, we accrued $440,504 for current income tax expense and
$39,035,257 for net deferred income tax benefit. Current income tax expense generally relates to net realized
gains recognized during the period in excess of capital loss carryforwards and net operating loss
carryforwards. Deferred income tax expense represents an estimate of our potential tax liability if we were to
recognize the unrealized depreciation of our portfolio assets accumulated during our fiscal year ended
November 30, 2017. Future actual income tax expense (if any) will be incurred over many years depending on if
and when investment gains are realized, the then-current tax basis of assets, the level of net loss carryforwards
and other factors.

(8) The table presents certain of our annual expenses 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 annual expenses stated
as a percentage of our Managed Assets. See Leverage-Annual Expenses on page 37.

(9) Includes current and deferred income tax expenses. See footnote (7) above for more details.

(10) The example does not include sales load or estimated offering costs. If the securities to which this prospectus
relates are sold to or through underwriters, the prospectus supplement will set forth any applicable sales load, the
estimated offering expenses borne by us and a revised expense example reflecting such sales load and offering
expenses.

14
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FINANCIAL HIGHLIGHTS

Information contained in the table below under the heading Per Common Share Data and Supplemental Data and
Ratios shows our per common share operating performance. The information in this table is derived from our financial
statements audited by Ernst & Young, LLP, whose report on such financial statements is contained in our 2017

Annual Report and is incorporated by reference into the statement of additional information, both of which are
available from us upon request. See Available Information in this prospectus.

Year Ended Year Ended Year Ended Year Ended Year Ended
November 30, November 30, November 30, November 30, November 30,
2017 2016 2015 2014 2013
Per Common Share Data®
Net Asset Value, beginning
of year $ 19.22 $ 18.65 $ 29.83 $ 28.00 $ 24.50
Income (Loss) from
Investment Operations

Net investment loss(® (0.42) (0.46) (0.32) (0.54) (0.42)
Net realized and unrealized

gain (loss) on investments(® (1.15) 2.72 9.17) 4.06 5.59
Total income (loss) from

investment operations (1.57) 2.26 (9.49) 3.52 5.17
Distributions to Common

Stockholders

Return of capital (1.69) (1.69) (1.69) (1.69) (1.67)

Capital stock transactions

Premiums less underwriting

discounts and offering costs

on issuance of common

stock® (0.00) (0.00) 0.00

Net Asset Value, end of year $ 15.96 $ 19.22 $ 18.65 $ 29.83 $ 28.00

Per common share market

value, end of year $ 15.90 $ 18.90 $ 16.18 $ 27.97 $ 27.22
Total investment return

based on market value® (7.6 % 27.99% (37.08)% 9.08% 16.27%
Supplemental Data and

Ratios

Net assets applicable to

common stockholders, end of

year (000 s) $ 754,085 $ 904,866 $ 876,409 $ 1,401,926 $ 1,315,866
Average net assets (000 s) $ 892,196 $ 862,527 $ 1,174,085 $ 1,404,751 $ 1,274,638
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Ratio of Expenses to
Average Net Assets
Advisory fees

Other operating expenses

Total operating expenses,
before fee waiver

Fee waiver

Total operating expenses
Leverage expenses
Income tax expense

(benefit)®

Total expenses
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1.61%
0.14

1.75

1.75
1.89
(4.33)

(0.69)%

1.56%
0.16

1.72
(0.01)
1.71
1.95
7.25

10.91%

15

1.56%
0.12

1.68
(0.09)

1.59

1.42
(21.92)

(18.91)%

1.48%
0.10

1.58
(0.16)
1.42
1.09
7.04

9.55%

1.38%
0.10

1.48
(0.23)
1.25
1.08
11.09

13.42%
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Year Year Year
Year Ended Year Ended Ended Ended Ended
November 30, November 30, November 30, November 30, November 30,
2017 2016 2015 2014 2013

Ratio of net investment loss to

average net assets before fee

waiver $ 222)% $ 253)% $ (1.36)% $ 197% $ (1.76)%
Ratio of net investment loss to

average net assets after fee

waiver (2.22)% (2.52)% (1.27)% (1.81)% (1.53)%
Portfolio turnover rate 20.94% 35.47% 17.54% 18.09% 13.42%
Credit facility b