Managed Portfolio Series

Tortoise Energy Infrastructure Total Return Fund
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(together, the “Funds”)

Supplement dated February 18, 2025 to the Summary Prospectuses,
Prospectus and Statement of Additional Information,
each dated March 31, 2024, as supplemented

At a meeting held on February 5, 2025, based upon the recommendation of Tortoise Capital Advisors,
L.L.C. (“Tortoise”), the Funds’ current investment adviser, the Board of Trustees of Managed Portfolio
Series (the “Trust”) approved:

(1) an Agreement and Plan of Reorganization (the “Income Fund Plan of Reorganization) providing
for the reorganization (the “Income Fund Reorganization”) of the Tortoise Energy Infrastructure
and Income Fund (the “Income Fund”), a series of the Trust, into a separate and newly created
shell series named Tortoise Energy Fund (the “Income Acquiring Fund”), a series of Tortoise
Capital Series Trust (the “Acquiring Trust”); and

(2) an Agreement and Plan of Reorganization (the “Total Return Fund Plan of Reorganization™)
providing for the reorganization (the “Total Return Fund Reorganization”, and together with the
Income Fund Reorganization, the “Reorganizations”) of the Tortoise Energy Infrastructure Total
Return Fund (the “Total Return Fund”), a series of the Trust, into a separate and newly-created
shell series of the Acquiring Trust of the same name (the “Total Return Acquiring Fund”, and
together with the Income Acquiring Fund, the “Acquiring Funds”).

Following each Reorganization, if the Plan of Reorganization is approved by shareholders of the Fund,
the Acquiring Funds will be managed by Tortoise, the Funds’ current investment adviser, and the same
portfolio managers at Tortoise that currently manage the Funds will continue to be responsible for the
day-to-day management of each Acquiring Fund’s portfolio. The Acquiring Funds will have the same
investment objectives and substantially similar investment strategies, policies, and risks as those of the
Funds.

The Income Acquiring Fund, however:
»  will be named the Tortoise Energy Fund;
« will be an actively managed exchange-traded fund (ETF);
» will have the ability to invest more broadly across the energy sector;
* may invest to a greater degree in debt securities; and

» will be non-diversified, so will generally invest a greater portion of its assets in the securities of
one or more issuers and will invest overall in a smaller number of issuers than a diversified fund.

The Reorganizations are subject to shareholder approval, although no shareholder action is necessary at
this time. A notice of a special meeting of shareholders and a combined proxy statement/prospectus (the
“Proxy Statement”) for each Reorganization, seeking Fund shareholder approval of the respective Plan of
Reorganization, will be sent in the near future to shareholders of each respective Fund. Each Proxy
Statement will contain important information about the respective Reorganization and the respective
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Acquiring Fund, including information about the Acquiring Fund’s investment strategies, risks, fees and
expenses.

The special meeting of shareholders is expected to be held in April 2025, and each Reorganization, if
approved, is expected to occur shortly thereafter for the Total Return Fund, and in June 2025 for the
Income Fund. The Reorganization will not affect the value of your account’s investment in a Fund at the
time of the Reorganization. Each Reorganization is expected to be treated as a tax-free reorganization for
federal income tax purposes. The Income Acquiring Fund’s unitary management fee will be lower than
the Tortoise Energy Infrastructure and Income Fund’s management fee, and the current expense
limitations of the Tortoise Energy Infrastructure Total Return Fund will continue in all material respects
for the Total Return Acquiring Fund.

Fund shareholders may continue to purchase and sell shares of a Fund until (1) for the Total Return Fund,
the last business day before the closing of the Reorganization, and (2) for the Income Fund, three business
days before the closing of the Reorganization, subject to the limitations described in the Prospectus. After
the Reorganization, the Income Acquiring Fund, as an ETF, may only be held in an account that permits
investments in ETFs and may be purchased and sold only on an exchange through a broker at market
price. As will be discussed in the forthcoming Proxy Statement, the Funds will not bear any of the direct
costs related to the Reorganization.

This supplement should be retained with your Prospectus and SAI for future reference
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The Tortoise Energy Infrastructure Total Return Fund and Tortoise Energy Infrastructure and Income Fund are collectively
referred to herein as the “Funds.”



Fund Summaries

Tortoise Energy Infrastructure Total Return Fund

Investment Objective

The investment objective of Tortoise Energy Infrastructure Total Return Fund (the “Fund”) is total return.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You may be
required to pay brokerage commissions on your purchases and sales of Institutional Class shares of the Fund from a
financial intermediary, which are not reflected in this table. You may qualify for sales charge discounts if you and your
family invest, or agree to invest in the future, at least $50,000 in A Class shares of funds in the TortoiseEcofin fund family.
Sales loads and waivers may vary by financial intermediary. For more information on specific financial intermediary sales
loads and waivers, see Appendix A to the statutory Prospectus. More information about these and other discounts is
available from your financial professional and in the “Shareholder Information - Class Descriptions” section of the Fund’s
Statutory Prospectus on page 48.

Shareholder Fees Institutional
(fees paid directly from your investment) A Class Class C Class T Class

Maximum Front-End Sales Charge (Load) Imposed on

0, 0,
Purchases (as a percentage of the offering price) 5.50% None None 2.50%

Maximum Deferred Sales Charge (Load)
(as a percentage of initial investment or the value of the None™ None 1.00%® None
investment at redemption, whichever is lower)

Redemption Fee None None None None

Annual Fund Operating Expenses

(expenses that you pay each year as a percentage of the Institutional

value of your investment) A Class Class C Class T Class
Management Fees 0.85% 0.85% 0.85% 0.85%
Distribution and Service (Rule 12b-1) Fees 0.25% 0.00% 1.00% 0.25%
Other Expenses® 0.08% 0.08% 0.08% 0.08%
Total Annual Fund Operating Expenses 1.18% 0.93% 1.93% 1.18%

(1) No sales charge is payable at the time of purchase on investments of $1 million or more, although the Fund may impose a Contingent Deferred
Sales Charge (“CDSC”) of 1.00% on certain redemptions. If imposed, the CDSC applies to redemptions made within 12 months of purchase and
will be assessed on an amount equal to the lesser of the initial value of the shares redeemed and the value of shares redeemed at the time of
redemption.

(2) The CDSC applies to redemptions made within 12 months of purchase and will be assessed on an amount equal to the lesser of the initial
investment of the shares redeemed and the value of the shares redeemed at the time of redemption.

(3) Other Expenses for T Class shares are based on estimated amounts for the current fiscal year.

Example

This Example is intended to help you compare the costs of investing in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of
your shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and
that the Fund’s operating expenses remain the same. You may be required to pay brokerage commissions on your
purchases and sales of Institutional Class shares of the Fund from a financial intermediary, which are not reflected in the
example. Although your actual costs may be higher or lower, based on these assumptions, your costs would be:



One Year Three Years Five Years Ten Years

A Class $664 $904 $1,163 $1,903
Institutional Class $95 $296 $515 $1,143
C Class $296 $606 $1,042 $2,254
T Class $367 $615 $883 $1,646

You would pay the following expenses if you did not redeem your shares:

One Year Three Years Five Years Ten Years
C Class $196 $606 $1,042 $2,254

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the annual fund operating expenses or in the Example,
affect the Fund’s performance. During the most recent fiscal year ended November 30, 2023, the Fund’s portfolio turnover
rate was 7% of its average portfolio value.

Principal Investment Strategies

Under normal circumstances, the Fund will invest at least 80% of its net assets plus the amount of any borrowings for
investment purposes in securities of energy infrastructure companies. Energy infrastructure companies are companies
that process, store, transport and market natural gas, natural gas liquids, refined products and crude oil (i.e., midstream
infrastructure) as well as generate, transport and distribute electricity (i.e., power & renewable infrastructure). The Fund
intends to focus its investments primarily in equity securities of midstream infrastructure and also may invest in midstream
master limited partnerships (“MLPs”) and power and renewable infrastructure. MLPs, also known as publicly traded
partnerships, predominately operate, or directly or indirectly own, energy-related assets. For purposes of this strategy,
energy infrastructure companies include investment companies that invest primarily in energy infrastructure companies.
The Fund is non-diversified.

The Fund seeks to achieve its investment objective by investing primarily in equity securities of any market capitalization
that are publicly traded on an exchange or in the over-the-counter market, consisting of common stock, but also including,
among others, MLP and limited liability company (‘LLC”) common units; the equity securities issued by MLP affiliates,
such as common shares of corporations that own, directly or indirectly, MLP general partner interests; and other
investment companies that invest in energy infrastructure companies.

MLP common units represent an equity ownership interest in an MLP. Some energy infrastructure companies in which the
Fund may invest are organized as LLCs which are treated in the same manner as MLPs for federal income tax purposes.
The Fund may invest in LLC common units which represent an ownership interest in the LLC. Interests in MLP and LLC
common units entitle the holder to a share of the company’s success through distributions and/or capital appreciation.

Pursuant to tax regulations, the Fund may invest no more than 25% of its total assets in the securities of MLPs and other
entities treated as qualified publicly traded partnerships.

In addition, the Fund may invest in preferred equity, and convertible securities.



Under normal circumstances, the Fund may invest up to: (i) 30% of its total assets in securities denominated in the
currency of a non-North American country, which may include securities issued by energy companies organized and/or
having securities traded on an exchange outside North America and/or securities of other non-North American companies
that are denominated in the currency of a non-North American country; (ii) 20% of its total assets in debt securities of any
issuer, including securities which may be rated below investment grade (‘junk bonds”) by a nationally recognized
statistical rating organization (“NRSRO”) or judged by Tortoise Capital Advisors, L.L.C., also doing business as TCA
Advisors ("TCA Advisors" or the "Adviser"), to be of comparable credit quality; (iii) 15% of its net assets in illiquid
investments; and (iv) 10% of its total assets in securities of any issuer. The Fund may invest in initial public offerings
(“IPOs”). The Fund may invest in other investment companies to the extent permitted by the Investment Company Act of
1940, as amended (the “1940 Act’). The Fund may invest in permissible securities without regard to the market
capitalization of the issuer of such security. The Fund will not have any duration or weighted average maturity restrictions.

Except for investments in illiquid investments, the above investment restrictions apply at the time of purchase, and the
Fund will not be required to reduce a position due solely to market value fluctuations in order to comply with these
restrictions. To the extent that market value fluctuations cause illiquid investments held by the Fund to exceed 15% of its
net assets, the Fund will determine how to remediate the excess illiquid investments in accordance with the 1940 Act and
the Fund's policies and procedures.

Tortoise Capital Advisors, L.L.C. also doing business as TCA Advisors, ("TCA Advisors" or the "Adviser") seeks to invest
the Fund in securities that offer a combination of yield, growth and quality, intended to result in attractive long-term total
returns. The Adviser’s securities selection process includes a comparison of quantitative, qualitative and relative value
factors. Primary emphasis will be placed on proprietary models constructed and maintained by the Adviser’s in-house
investment team, although the Adviser may use research provided by broker-dealers and investment firms. To determine
whether a company meets its criteria, the Adviser will generally look for long-lived energy infrastructure companies with
essential assets with long economic lives (generally 20 years or more), high barriers to entry, total return potential,
predictable revenue and stable operating structures, and experienced, operations-focused management teams.

Principal Investment Risks

As with any mutual fund, there are risks to investing. An investment in the Fund is not a deposit of a bank and is not
insured or guaranteed by the Federal Deposit Insurance Corporation (“FDIC”) or any other governmental agency.
Remember, in addition to possibly not achieving your investment goals, you could lose all or a portion of your
investment in the Fund over short or even long periods of time. The principal risks of investing in the Fund are:

General Market Risk. The Fund is subject to all of the business risks and uncertainties associated with any mutual fund,
including the risk that it will not achieve its investment objective and that the value of an investment in its securities could
decline substantially and cause you to lose some or all of your investment. The Fund’s net asset value (“NAV”) and
investment return will fluctuate based upon changes in the value of its portfolio securities. Certain securities in the Fund’s
portfolio may be worth less than the price originally paid for them, or less than they were worth at an earlier time.

Adviser Risk. The Fund may not meet its investment objective or may underperform the market or other mutual funds with
similar strategies if the Adviser cannot successfully implement the Fund’s investment strategies.

Concentration Risk. The Fund’s strategy of focusing its investments in MLPs and pipeline companies means that the
performance of the Fund will be closely tied to the performance of the energy infrastructure industry. The Fund’s focus in
this industry presents more risk than if it were broadly diversified over numerous industries and sectors of the economy.
An inherent risk associated with any investment focus is that the Fund may be adversely affected if one or two of its
investments perform poorly.

Non-Diversified Fund Risk. Because the Fund is “non-diversified” and may invest a greater percentage of its assets in the
securities of a single issuer, a decline in the value of an investment in a single issuer could cause the Fund’s overall value
to decline to a greater degree than if the Fund held a more diversified portfolio.

Equity Securities Risk. Equity securities are susceptible to general stock market fluctuations and to volatile increases and
decreases in value. The equity securities held by the Fund may experience sudden, unpredictable drops in value or long
periods of decline in value. This may occur because of factors that affect securities markets generally or factors affecting
specific industries, sectors, geographic markets, the equity securities of energy infrastructure companies in particular, or a
particular company in which the Fund invests.



Foreign Securities Risk. Investments in securities of foreign companies involve risks not ordinarily associated with
investments in securities and instruments of U.S. issuers, including risks relating to political, social and economic
developments abroad, differences between U.S. and foreign regulatory and accounting requirements, tax risks, and
market practices, as well as fluctuations in foreign currencies.

Currency Risk. When the Fund buys or sells securities on a foreign stock exchange, the transaction is undertaken in the
local currency rather than in U.S. dollars, which carries the risk that the value of the foreign currency will increase or
decrease, which may impact the value of the Fund’s portfolio holdings and your investment. Foreign countries may adopt
economic policies and/or currency exchange controls that affect its currency valuations in a disadvantageous manner for
U.S. investors and companies and restrict or prohibit the Fund’s ability to repatriate both investment capital and income,
which could place the Fund’s assets in such country at risk of total loss.

MLP Risk. MLPs are subject to many risks, including those that differ from the risks involved in an investment in the
common stock of a corporation. Holders of MLP units have limited control and voting rights on matters affecting the
partnership and are exposed to a remote possibility of liability for all of the obligations of that MLP. Holders of MLP units
are also exposed to the risk that they will be required to repay amounts to the MLP that are wrongfully distributed to them.
In addition, the value of the Fund’s investment in an MLP will depend largely on the MLP’s treatment as a partnership for
U.S. federal income tax purposes. Furthermore, MLP interests may not be as liquid as other more commonly traded
equity securities.

MLP Affiliate Risk. The performance of securities issued by MLP affiliates, including common shares of corporations that
own general partner interests, primarily depends on the performance of an MLP. The risks and uncertainties that affect
the MLP, its operational results, financial condition, cash flows and distributions also affect the value of securities held by
that MLP’s affiliate.

Capital Markets Risk. MLPs normally pay out the majority of their operating cash flows to partners. Therefore, MLPs and
other issuers in which the Fund invests may rely significantly on capital markets for access to equity and debt financing in
order to fund organic growth projects and acquisitions. Should market conditions limit issuers’ access to capital markets,
their distribution growth prospects could be at risk.

Debt Securities Risks. Investments in fixed income securities will be subject to credit risk, interest rate risk and
prepayment risk. Credit risk is the risk that an issuer will default or fail to pay principal and interest when due. Interest
rate risk is the risk that the value of fixed income securities fluctuates with changes in interest rates (e.g., increases in
interest rates result in a decrease in value of fixed income securities). The Fund will be exposed to heightened interest
rate risk as interest rates rise from historically low levels. Pre-payment risk is the risk that the principal on fixed income
securities will be paid off prior to maturity causing the Fund to invest in fixed income securities with lower interest rates.
Duration risk is the risk that holding long duration and long maturity investments will magnify certain other risks, including
interest rate risk and credit risk.

Below Investment Grade Debt Securities Risk. Investments in below investment grade debt securities and unrated
securities of similar credit quality as determined by the Adviser (commonly known as “junk bonds”) involve a greater risk of
default and are subject to greater levels of credit and liquidity risk. Below investment grade debt securities have
speculative characteristics and their value may be subject to greater fluctuation than investment grade debt securities.

Large Cap Company Risk. The Fund’s investments in larger, more established companies are subject to the risk that
larger companies are sometimes unable to attain the high growth rates of successful, smaller companies, especially
during extended periods of economic expansion. Larger, more established companies may be unable to respond quickly
to new competitive challenges such as changes in consumer tastes or innovative smaller competitors potentially resulting
in lower markets for their common stock.

Mid Cap and Small Cap Companies Risk. The mid cap and small cap companies may not have the management
experience, financial resources, product or business diversification and competitive strengths of large cap companies.
Therefore, these securities may have more price volatility and be less liquid than the securities of larger, more established
companies.



Investment Company and RIC Compliance Risk. The Fund may be subject to increased expenses and reduced
performance as a result of its investments in other investment companies and MLPs. When investing in other investment
companies, the Fund bears its pro rata share of the other investment company’s fees and expenses including the
duplication of advisory and other fees and expenses. The Fund’s investment in MLPs presents unusual challenges in
qualifying each year as a “regulated investment company” (a “RIC”) under the Internal Revenue Code, a designation
which allows the Fund to avoid paying taxes at regular corporate rates on its income. If for any taxable year the Fund fails
to qualify as a RIC, the Fund’s taxable income will be subject to federal income tax at regular corporate rates. The
resulting increase to the Fund’s expenses will reduce its performance and its income available for distribution to
shareholders.

IPO Risk. The market value of IPO shares will fluctuate considerably due to factors such as the absence of a prior public
market, unseasoned trading, the small number of shares available for trading and limited information about the issuer. The
purchase of IPO shares may involve high transaction costs. IPO shares are subject to market risk and liquidity risk.

Cybersecurity Risk. Investment advisers, including the Adviser, must rely in part on digital and network technologies
(collectively “cyber networks”) to conduct their businesses. Such cyber networks might in some circumstances be at risk
of cyber-attacks that could potentially seek unauthorized access to digital systems for purposes such as misappropriating
sensitive information, corrupting data, or causing operational disruption.

llliquid Investments Risk. The Fund may be exposed to liquidity risk when trading volume, lack of a market maker, or legal
restrictions impair the Fund’s ability to sell particular securities at an advantageous price or in a timely manner. llliquid
investments may include restricted securities that cannot be sold immediately because of statutory and contractual
restrictions on resale.

Energy Infrastructure Industry Risk. Companies in the energy infrastructure industry are subject to many risks that can
negatively impact the revenues and viability of companies in this industry, including, but not limited to risks associated with
companies owning and/or operating pipelines, gathering and processing assets, power infrastructure, propane assets, as
well as capital markets, terrorism, natural disasters, climate change, operating, regulatory, environmental, supply and
demand, and price volatility risks.

Energy Industry Risk. Companies in the energy industry are subject to many business, economic, environmental, and
regulatory risks that can adversely affect the costs, revenues, profits, and viability of companies in the industry. These
risks include, but are not limited to, the following: volatility in commaodity prices and changes in supply and demand, which
may affect the volume of energy commodities transported, processed, stored and or distributed; specific risks associated
with companies owning and/or operating pipelines, gathering and processing energy assets; operating risks including
outages, structural and maintenance, impairment and safety problems; changes in the regulatory environment at federal,
state and local levels, and in foreign markets; environmental regulation and liability risk; terrorism risk; extreme weather
and other natural disasters; and capital markets risk, resulting in a higher capital costs or impacting growth and access to
capital.

Convertible Securities Risk. Convertible securities are hybrid securities that have characteristics of both bonds and
common stocks and are therefore subject to both debt security risks and equity risk. Convertible securities are subject to
equity risk especially when their conversion value is greater than the interest and principal value of the bond. The prices
of equity securities may rise or fall because of economic or political changes and may decline over short or extended
periods of time.

Preferred Stock Risk. A preferred stock is a blend of the characteristics of a bond and common stock. It may offer a
higher yield than common stock and has priority over common stock in equity ownership, but it does not have the seniority
of a bond and, unlike common stock, its participation in the issuer’s growth may be limited. Although the dividend on a
preferred stock may be set at a fixed annual rate, in some circumstances it may be changed or passed by the issuer.
Preferred stock generally does not confer voting rights.

Tax Risk. The Fund has elected to be, and intends to qualify each year for treatment as, a “regulated investment
company” under the U.S. Internal Revenue Code of 1986, as amended (the “Code”). To maintain qualification for federal
income tax purposes as a regulated investment company under the Code, the Fund must meet certain source-of-income,
asset diversification and annual distribution requirements, as discussed in detail below under “Tax Consequences.”



Depreciation or other cost recovery deductions passed through to the Fund from investments in MLPs in a given year will
generally reduce the Fund’s taxable income, but those deductions may be recaptured in the Fund’s income in one or more
subsequent years. When recognized and distributed, recapture income will generally be taxable to shareholders at the
time of the distribution at ordinary income tax rates, even though those shareholders might not have held shares in the
Fund at the time the deductions were taken by the Fund, and even though those shareholders will not have corresponding
economic gain on their shares at the time of the recapture. In order to distribute recapture income or to fund redemption
requests, the Fund may need to liquidate investments, which may lead to additional recapture income.

Who Should Invest

Before investing in the Fund, investors should consider their investment goals, time horizons and risk tolerance. The Fund
may be an appropriate investment for investors who are seeking:

1. Aninvestment vehicle for accessing a portfolio of MLP and pipeline companies;

2. Atraditional flow-through mutual fund structure with daily liquidity at NAV;

3. Simplified tax reporting through a Form 1099;

4. Afund offering the potential for total return through capital appreciation and current income;
5. Afund that may be suitable for retirement and other tax exempt accounts;

6. Potential diversification of their overall investment portfolio; and

7. Professional securities selection and active management by an experienced adviser.

The Fund is designed for long-term investors and is not designed for investors who are seeking short-term gains. The
Fund will take reasonable steps to identify and reject orders from market timers. See “Shareholder Information — Buying
Shares” and “— Redeeming Shares” of the Fund’s Statutory Prospectus.

Performance

The accompanying bar chart and table provide some indication of the risks of investing in the Fund. The bar chart shows
changes in the annual total returns from year to year for the Fund’s Institutional Class. Following the bar chart is the
Fund’s highest and lowest quarterly returns during the periods shown in the bar chart. The performance table that follows
shows how the Fund’s average annual total returns over time compare with a broad-based securities market index and
additional more specialized indices. Fund returns shown in the performance table reflect the maximum sales charge of
5.50% for the Fund’'s A Class and the contingent deferred sales charge of 1.00% during the one year period for the C
Class. Past performance (before and after taxes) will not necessarily continue in the future. Updated performance
information is available at www.tortoiseadvisors.com or by calling 855-TCA-FUND (855-822-3863).

Calendar Year Total Returns as of December 31
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Average Annual Total Returns for the periods ended December 31, 2023

Since Inception

One Year Five Years Ten Years (May 31, 2011)
Institutional Class
Return Before Taxes 14.19% 10.39% 3.44% 6.82%
Return After Taxes on Distributions 13.24% 9.80% 2.80% 6.21%
Return After Taxes on Distributions and Sale 8.76% 8.08% 2 549, 5 42%
of Fund Shares
A Class
Return Before Taxes 7.64% 8.84% 2.57% 6.05%
C Class?
Return Before Taxes 11.98% 9.27% 2.41% 5.74%
Alerian Midstream Energy Select Index
(reflects no deduction for fees, expenses or 15.79% 12.71% 4.49% N/A
taxes)(s)

® .

S&P 500" Index (reflects no deduction for 26.29% 15.69% 12.03% 12.75%
fees, expenses or taxes)
Tortoise North American Pipeline Index®"
(reflects no deduction for fees, expenses or 11.57% 11.69% 5.80% 8.09%

taxes)(4)

(" No returns are shown for T Class Shares since T Class Shares are not currently available for purchase. Average

annual total returns for T Class Shares would have been substantially similar to those for other classes offered by the
Fund because each class of shares would be invested in the same portfolio of securities, and the annual returns
would differ only to the extent that the classes have different expenses.

@ The Fund offers multiple classes of shares. The Institutional and A Class commenced operations on May 31, 2011
and C Class commenced operations on September 19, 2012. Performance shown prior to inception of the C Class
is based on the performance of the Institutional Class, adjusted for the higher expenses applicable to C Class.

®) The Alerian Midstream Energy Select Index is a composite of North American energy infrastructure companies
engaged in midstream energy activities.

(4)

The Tortoise North American Pipeline Index®™ is a float-adjusted, capitalization weighted index of pipeline companies
headquartered in the United States and Canada.

After tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect
the impact of state and local taxes. Actual after-tax returns depend on your situation and may differ from those shown. The
after-tax returns are shown only for the Institutional Class and the after-tax returns for the other classes will vary to the
extent they have different expenses. Furthermore, the after-tax returns shown are not relevant to those investors who
hold their shares through tax-advantaged arrangements such as 401(k) plans or individual retirement accounts (“IRAs”).

Investment Adviser and Portfolio Managers

TCA Advisors is the Fund’s investment adviser. Primary responsibility for the day-to-day management of the Fund’s
portfolio is the joint responsibility of a team of portfolio managers consisting of Brian A. Kessens, James R. Mick, Matthew
G.P. Sallee, and Robert J. Thummel, Jr. The investment committee of the Adviser, comprised of these portfolio managers,
provides investment strategy oversight to the portfolio management team who implements the strategy.



Each of Messrs. Kessens, Mick, Sallee and Thummel is a Managing Director and Senior Portfolio Manager of the Adviser.
Mr. Thummel is also Investment Strategist of the Adviser. Messrs. Kessens, Mick, Sallee, and Thummel have each been
portfolio managers involved with managing the Fund since 2013.

Purchase and Sale of Fund Shares

You may purchase, exchange, or redeem Fund shares on any day that the New York Stock Exchange (“NYSE”) is open
for business by written request via mail (Tortoise Energy Infrastructure Total Return Fund, c/o U.S. Bank Global Fund
Services, P.O. Box 701, Milwaukee, WI 53201-0701), by contacting the Fund by telephone at 855-TCA-FUND
(855-822-3863) or through a financial intermediary. You may also purchase or redeem Fund shares by wire transfer. The
minimum initial and subsequent investment amounts are shown below. The Adviser may reduce or waive the minimums in
its sole discretion.

Institutional
A Class Class C Class T Class
Minimum Initial Investment $2,500 $1,000,000 $2,500 $2,500
Subsequent Minimum Investment $100 $100 $100 $100

Tax Information

The Fund’s distributions are generally taxable, and will be taxed as ordinary income or capital gains, unless you are a tax-
exempt organization or are investing through a tax-advantaged arrangement such as a 401(k) plan or an IRA. For more
information, please see “Tax Consequences” of the Fund’s Statutory Prospectus. Distributions on investments made
through tax-advantaged arrangements may be taxed as ordinary income when withdrawn from those accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial adviser,
and including affiliates of the Adviser), the Fund and/or its Adviser may pay the intermediary for the sale of Fund shares
and related services. These payments may create conflicts of interest by influencing the broker-dealer or other
intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.



Tortoise Energy Infrastructure and Income Fund

Investment Objective

The investment objectives of Tortoise Energy Infrastructure and Income Fund (the "Fund") are primarily to seek current
income and secondarily to seek long-term capital appreciation.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You may be
required to pay brokerage commissions on your purchases and sales of Institutional Class shares of the Fund from a
financial intermediary, which are not reflected in this table. You may qualify for sales charge discounts if you and your
family invest, or agree to invest in the future, at least $50,000 in A Class shares of funds in the TortoiseEcofin fund family.
Sales loads and waivers may vary by financial intermediary. For more information on specific financial intermediary sales
loads and waivers, see Appendix A to the statutory Prospectus. More information about these and other discounts is
available from your financial professional and in the "Shareholder Information - Class Descriptions" section of the Fund's
Statutory Prospectus on page 48.

Shareholder Fees Institutional
(fees paid directly from your investment) A Class Class C Class

Maximum Front-End Sales Charge (Load) Imposed on

0,
Purchases (as a percentage of the offering price) 5.50 % None None

Maximum Deferred Sales Charge (Load)
(as a percentage of initial investment or the value of None(® None 1.00 %@
the investment at redemption, whichever is lower)

Redemption Fee (as a percentage of amount redeemed within 90

days of purchase) None None None
Annual Fund Operating Expenses

(expenses that you pay each year as a percentage of the Institutional

value of your investment) A Class Class C Class
Management Fees 1.00 % 1.00 % 1.00 %
Distribution and Service (Rule 12b-1) Fees 0.25 % 0.00 % 1.00 %
Other Expenses 0.13 % 0.13 % 013 %
Total Annual Fund Operating Expenses 1.38 % 1.13 % 213 %

(1)

No sales charge is payable at the time of purchase on investments of $1 million or more, although the Fund may impose a Contingent Deferred
Sales Charge (“CDSC”) of 1.00% on certain redemptions. If imposed, the CDSC applies to redemptions made within 12 months of purchase and

will be assessed on an amount equal to the lesser of the initial value of the shares redeemed and the value of shares redeemed at the time of

redemption.

2

2) The CDSC applies to redemptions made within 12 months of purchase and will be assessed on an amount equal to the lesser of the initial
investment of the shares redeemed and the value of the shares redeemed at the time of redemption.

Example

This Example is intended to help you compare the costs of investing in the Fund with the cost of investing in other mutual
funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of
your shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and
that the Fund’s operating expenses remain the same. You may be required to pay brokerage commissions on your
purchases and sales of Institutional Class shares of the Fund from a financial intermediary, which are not reflected in the
example. Although your actual costs may be higher or lower, based on these assumptions, your costs would be:
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One Year Three Years Five Years Ten Years

A Class $683 $963 $1,264 $2,116
Institutional Class $115 $359 $622 $1,375
C Class $316 $667 $1,144 $2,462

You would pay the following expenses if you did not redeem your shares:

One Year Three Years Five Years Ten Years

C Class $216 $667 $1,144 $2,462

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the annual fund operating expenses or in the Example,
affect the Fund’s performance. During the most recent fiscal year ended November 30, 2023, the Fund’s portfolio turnover
rate was 6% of the average value of its portfolio.

Principal Investment Strategies

Under normal market conditions, the Fund will invest at least 80% of its total assets in equity and debt securities of other
companies focused in the energy infrastructure sector and in equity and debt securities of master limited partnerships
(“MLPs”) focused in the energy infrastructure sector. Companies focused in the energy infrastructure sector include MLP
parent companies and other MLP affiliates (together with MLPs, “MLP Entities”), which may invest their assets in varying
degrees in MLPs. Some of these parent companies and other affiliates primarily own equity interests in MLPs, while
others may jointly own assets with MLPs, and still others may only invest small portions of their assets in equity interests
of MLPs. The Adviser considers the energy infrastructure sector to be comprised of companies that engage in one or
more aspects of exploration, production, gathering, processing, refining, transmission, marketing, storage and delivery of
energy products such as natural gas, natural gas liquids (including propane), crude ail, refined petroleum products or coal;
oilfield services, including drilling, cementing and stimulations; the generation, transmission and distribution of electricity;
water and wastewater treatment, distribution and disposal; or the generation, transportation and sale of alternative, non-
fossil fuel based energy sources including, but not limited to, biodiesel, ethanol, biomass, geothermal, hydroelectric,
nuclear, solar or wind energy. The Adviser considers a company to be focused in the energy infrastructure sector if at least
50% of the company’s assets are utilized in one or more of these activities. The Fund will also invest in MLP Entities and
other companies operating in the natural resources sector, which includes companies principally engaged in owning or
developing non-energy natural resources (including timber and minerals) and industrial materials, or supplying goods or
services to such companies.

In addition to making direct investments in MLP equity units, the Adviser intends to invest the Fund’'s remaining assets in
such a way as to provide, in total, a high level of correlation with MLP equities. These other investments may include
equity and debt securities of entities that own interests in MLPs or assets owned in common with MLPs. The Fund will
also invest in securities of entities that operate in industries similar to MLPs, such as energy infrastructure, even though
such entities have no direct affiliation with an MLP.

The Fund will purchase securities across the capital structure of MLP Entities, including equity and debt securities of

MLPs and their affiliates. The Fund may invest in equity securities of MLP Entities and other issuers without regard for
their market capitalizations.
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The Adviser intends to allocate the Fund’'s assets towards the mix of equity and debt securities it deems appropriate
based upon its view of economic, market, and political conditions. As a result of this asset allocation the Fund’s portfolio
may, at times, be significantly invested in either equity or debt securities, or both. The Fund’s investment in equity
securities may include both common and preferred stock. The Fund’s investment in debt securities may include both
investment grade debt securities and high yield debt securities (often called “junk bonds”), which are securities rated
below investment grade (that is, rated Ba or lower by Moody’s Investors Service, Inc. (“Moody’s”) or BB or lower by
Standard & Poor’s Ratings Group (“S&P”), comparably rated by another statistical rating organization, or, if unrated,
determined by the Adviser to be of comparable credit quality). The Fund will only purchase debt securities which, at the
time of acquisition, are rated at least B3 by Moody’s or B- by S&P or are comparably rated by another statistical rating
organization, or, if unrated, are determined by the Adviser to be of comparable credit quality. The Fund may invest in debt
securities of any maturity.

The Fund may invest in foreign securities and U.S. dollar denominated foreign issuers. Such investments in securities of
foreign issuers may include sponsored or unsponsored American Depository Receipts (“ADRs”) and Yankee bonds. ADRs
are receipts that represent interests in foreign securities held on deposit by U.S. banks. Yankee bonds are bonds
denominated in U.S. dollars that are publicly issued in the United States by foreign banks and corporations.

In certain market environments, the Fund may, but is not required to, use various hedging techniques, such as the buying
and selling of options, including covered call options, to seek to mitigate one or more risks associated with investments in
MLPs and energy infrastructure assets including market risk and interest rate risk, which, among other factors, could
adversely affect market valuations of specific securities or certain sectors of the energy MLP and energy infrastructure
market place, or the Fund’s overall portfolio.

The Fund may invest up to 15% of its net assets in securities that are not registered under the Securities Act of 1933 or
that otherwise may not be sold in public offerings, which are commonly known as “restricted” securities. The Fund will
typically acquire restricted securities in directly negotiated transactions.

The Fund may invest in initial public offerings (“IPOs”), other investment companies including exchange-traded funds
(“ETFs”), and exchange-traded notes (“ETNs”). ETFs are investment companies that generally seek to track the
performance of specific indices, shares of which are traded on exchanges. The Fund will include ETFs that primarily
invest in MLPs and/or other companies focused in the energy infrastructure sector for purposes of satisfying the Fund’s
investment strategy of investing at least 80% of its total assets in equity and debt securities of MLPs focused in the energy
infrastructure sector, and in equity and debt securities of other companies focused in the energy infrastructure sector.
ETNs are unsecured debt securities issued by a bank that are linked to the total return of a market index.

Principal Investment Risks

As with any mutual fund, there are risks to investing. An investment in the Fund is not a deposit of a bank and is not
insured or guaranteed by the Federal Deposit Insurance Corporation (“FDIC”) or any other governmental agency.
Remember, in addition to possibly not achieving your investment goals, you could lose all or a portion of your
investment in the Fund over short or even long periods of time. The principal risks of investing in the Fund are:

Energy and Natural Resource Company Risk. Under normal circumstances, the Fund concentrates its investments in the
energy infrastructure sector and may invest a significant portion of its assets in the natural resources sector of the
economy, which includes a number of risks, including the following: supply and demand risk, depletion and exploration
risk, marine transportation companies risk, regulatory risk, commodity pricing risk, weather risk, cash flow risk, affiliated
party risk, catastrophe risk, acquisition risk, and natural resources sector risk. For example, decreases in oil prices may
have a substantial impact on the prices of publicly-traded equity securities of energy infrastructure companies. The Fund
considers the following industries as making up the energy infrastructure sector: energy, materials, transportation and
utilities.

Energy Infrastructure Industry Risk. Companies in the energy infrastructure industry are subject to many risks that can
negatively impact the revenues and viability of companies in this industry, including, but not limited to risks associated with
companies owning and/or operating pipelines, gathering and processing assets, power infrastructure, propane assets, as
well as capital markets, terrorism, natural disasters, climate change, operating, regulatory, environmental, supply and
demand, and price volatility risks.
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Concentration Risk. The Fund’s strategy of focusing its investments in energy infrastructure companies means that the
performance of the Fund will be closely tied to the performance of the energy infrastructure industry. The Fund’s focus in
this industry presents more risk than if it were broadly diversified over numerous industries and sectors of the economy.
An inherent risk associated with any investment focus is that the Fund may be adversely affected if one or two of its
investments perform poorly.

Debt Securities Risks. Investments in fixed income securities will be subject to credit risk, interest rate risk and
prepayment risk. Credit risk is the risk that an issuer will default or fail to pay principal and interest when due. Interest
rate risk is the risk that the value of fixed income securities fluctuates with changes in interest rates (e.g., increases in
interest rates result in a decrease in value of fixed income securities). The Fund will be exposed to heightened interest
rate risk as interest rates rise from historically low levels. Pre-payment risk is the risk that the principal on fixed income
securities will be paid off prior to maturity causing the Fund to invest in fixed income securities with lower interest rates.
Duration risk is the risk that holding long duration and long maturity investments will magnify certain other risks, including
interest rate risk and credit risk.

MLP Risk. MLPs are subject to many risks, including those that differ from the risks involved in an investment in the
common stock of a corporation. Holders of MLP units have limited control and voting rights on matters affecting the
partnership and are exposed to a remote possibility of liability for all of the obligations of that MLP. Holders of MLP units
are also exposed to the risk that they will be required to repay amounts to the MLP that are wrongfully distributed to them.
In addition, the value of the Fund’s investment in an MLP will depend largely on the MLP’s treatment as a partnership for
U.S. federal income tax purposes. Furthermore, MLP interests may not be as liquid as other more commonly traded
equity securities.

MLP Affiliate Risk. The performance of securities issued by MLP affiliates, including common shares of corporations that
own general partner interests, primarily depends on the performance of an MLP. The risks and uncertainties that affect
the MLP, its operational results, financial condition, cash flows and distributions also affect the value of securities held by
that MLP’s affiliate.

Below Investment Grade Debt Securities Risk. Investments in below investment grade debt securities and unrated
securities of similar credit quality as determined by the Adviser (commonly known as “junk bonds”) involve a greater risk of
default and are subject to greater levels of credit and liquidity risk. Below investment grade debt securities have
speculative characteristics and their value may be subject to greater fluctuation than investment grade debt securities.

Capital Markets Risk. MLPs normally pay out the majority of their operating cash flows to partners. Therefore, MLPs and
other issuers in which the Fund invests may rely significantly on capital markets for access to equity and debt financing in
order to fund organic growth projects and acquisitions. Should market conditions limit issuers’ access to capital markets,
their distribution growth prospects could be at risk.

Counterparty Risk. Counterparty risk is the risk that the other party or parties to an agreement or a participant to a
transaction, such as a broker, might default on a contract or fail to perform by failing to pay amounts due or failing to fulfill
the obligations of the contract or transaction.

Credit Risk. If an issuer or guarantor of a debt security held by the Fund or a counterparty to a financial contract with the
Fund defaults or is downgraded or is perceived to be less creditworthy, or if the value of the assets underlying a security
declines, the value of the Fund’s portfolio will typically decline.

Cybersecurity Risk. Investment advisers, including the Adviser, must rely in part on digital and network technologies
(collectively “cyber networks”) to conduct their businesses. Such cyber networks might in some circumstances be at risk
of cyber-attacks that could potentially seek unauthorized access to digital systems for purposes such as misappropriating
sensitive information, corrupting data, or causing operational disruption.
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Derivatives Risk. Derivatives include instruments and contracts that are based on and valued in relation to one or more
underlying securities, financial benchmarks, indices, or other reference obligations or measures of value. The use of
derivatives could increase or decrease the Fund’s exposure to the risks of the underlying instrument. Using derivatives
can have a leveraging effect and increase fund volatility. A small investment in derivatives could have a potentially large
impact on the Fund’s performance. Derivatives transactions can be highly illiquid and difficult to unwind or value, and
changes in the value of a derivative held by the Fund may not correlate with the value of the underlying instrument or the
Fund’s other investments. Many of the risks applicable to trading the instruments underlying derivatives are also
applicable to derivatives trading. However, additional risks are associated with derivatives trading that are possibly greater
than the risks associated with investing directly in the underlying instruments. These additional risks include, but are not
limited to, illiquidity risk and counterparty credit risk. For derivatives that are required to be cleared by a regulated
clearinghouse, other risks may arise from the Fund’s relationship with a brokerage firm through which it submits
derivatives trades for clearing, including in some cases from other clearing customers of the brokerage firm. The Fund
would also be exposed to counterparty risk with respect to the clearinghouse. Financial reform laws have changed many
aspects of financial regulation applicable to derivatives. Once implemented, new regulations, including margin, clearing,
and trade execution requirements, may make derivatives more costly, may limit their availability, may present different
risks or may otherwise adversely affect the value or performance of these instruments. The extent and impact of these
regulations are not yet fully known and may not be known for some time.

Equity Securities Risk. Equity securities are susceptible to general stock market fluctuations and to volatile increases and
decreases in value. The equity securities held by the Fund may experience sudden, unpredictable drops in value or long
periods of decline in value. This may occur because of factors that affect securities markets generally or factors affecting
specific industries, sectors, geographic markets, the equity securities of energy infrastructure companies in particular, or a
particular company in which the Fund invests.

Investment Company and RIC Compliance Risk. The Fund may be subject to increased expenses and reduced
performance as a result of its investments in other investment companies. When investing in other investment
companies, the Fund bears its pro rata share of the other investment company’s fees and expenses including the
duplication of advisory and other fees and expenses. If for any taxable year the Fund fails to qualify as a “regulated
investment company” (a “RIC”), the Fund’s taxable income will be subject to federal income tax at regular corporate rates.
The resulting increase to the Fund’s expenses will reduce its performance and its income available for distribution to
shareholders.

ETF Risk. Investing in an ETF will provide the Fund with exposure to the securities comprising the index on which the
ETF is based and will expose the Fund to risks similar to those of investing directly in those securities. Shares of ETFs
typically trade on securities exchanges and may at times trade at a premium or discount to their net asset values. In
addition, an ETF may not replicate exactly the performance of the benchmark index it seeks to track for a number of
reasons, including transaction costs incurred by the ETF, the temporary unavailability of certain index securities in the
secondary market or discrepancies between the ETF and the index with respect to the weighting of securities or the
number of securities held. Investing in ETFs, which are investment companies, involves duplication of advisory fees and
certain other expenses. The Fund will pay brokerage commissions in connection with the purchase and sale of shares of
ETFs.

ETN Risk. ETNs are debt securities that combine certain aspects of ETFs and bonds. ETNs are not investment
companies and thus are not regulated under the 1940 Act. ETNSs, like ETFs, are traded on stock exchanges and generally
track specified market indices, and their value depends on the performance of the underlying index and the credit rating of
the issuer. ETNs may be held to maturity, but unlike bonds there are no periodic interest payments and principal is not
protected.

Foreign Securities Risk. Investments in securities of foreign companies involve risks not ordinarily associated with
investments in securities and instruments of U.S. issuers, including risks relating to political, social and economic
developments abroad, differences between U.S. and foreign regulatory and accounting requirements, tax risks, and
market practices, as well as fluctuations in foreign currencies.
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Currency Risk. When the Fund buys or sells securities on a foreign stock exchange, the transaction is undertaken in the
local currency rather than in U.S. dollars, which carries the risk that the value of the foreign currency will increase or
decrease, which may impact the value of the Fund’s portfolio holdings and your investment. Foreign countries may adopt
economic policies and/or currency exchange controls that affect its currency valuations in a disadvantageous manner for
U.S. investors and companies and restrict or prohibit the Fund’s ability to repatriate both investment capital and income,
which could place the Fund’s assets in such country at risk of total loss.

ADR Risk. ADRs are generally subject to the same risks as the foreign securities because their values depend on the
performance of the underlying foreign securities. ADRs may be purchased through “sponsored” or “unsponsored” facilities.
A sponsored facility is established jointly by the issuer of the underlying security and a depositary, whereas a depositary
may establish an unsponsored facility without participation by the issuer of the depositary security. Holders of
unsponsored ADRs generally bear all the costs of such depositary receipts, and the issuers of unsponsored ADRs
frequently are under no obligation to distribute shareholder communications received from the company that issues the
underlying foreign securities or to pass through voting rights to the holders of the ADRs. As a result, there may not be a
correlation between such information and the market values of unsponsored ADRs.

Hedging Risk. lt is not possible to hedge fully or perfectly against any risk. While hedging can reduce losses, it can also
reduce or eliminate gains or cause losses if the market moves in a different manner than anticipated by the Fund or if the
cost of the derivative outweighs the benefit of the hedge. Hedging also involves the risk that changes in the value of the
derivative will not match those of the holdings being hedged as expected by the Fund, in which case any losses on the
holdings being hedged may not be reduced or may be increased. There can be no assurance that the Fund’s hedging
strategies will be effective or that hedging transactions will be available to the Fund. The Fund is not required to engage in
hedging transactions at any given time or from time to time, even under volatile market environment and the Fund may
choose not to do so from time to time.

Interest Rate Risk. MLPs and other higher yield securities historically have shown sensitivity to interest rate movements.
In an increasing interest rate environment, these types of securities may experience upward pressure on their yields in
order to stay competitive with other interest rate sensitive securities. Also, significant portions of the market value of MLPs
and other higher yield securities may be based upon their current yields. Accordingly, the prices of these securities may be
sensitive to fluctuations in interest rates and may decline when interest rates rise.

IPO Risk. The market value of IPO shares will fluctuate considerably due to factors such as the absence of a prior public
market, unseasoned trading, the small number of shares available for trading and limited information about the issuer. The
purchase of IPO shares may involve high transaction costs. IPO shares are subject to market risk and liquidity risk.

Leverage Risk. Certain transactions, including the use of derivatives, may give rise to a form of leverage. To mitigate
leveraging risk, the Fund’s custodian will segregate or identify liquid assets or otherwise cover the transactions that may
give rise to such risk. Leveraging may cause the Fund to liquidate portfolio positions to satisfy its obligations or to meet
segregation requirements when it may not be advantageous to do so. Leveraging may cause the Fund to be more volatile
than if the Fund had not been leveraged.

llliquid Investments Risk. The Fund may be exposed to liquidity risk when trading volume, lack of a market maker, or legal
restrictions impair the Fund’s ability to sell particular securities or close call option positions at an advantageous price or in
a timely manner. llliquid investments may include restricted securities that cannot be sold immediately because of
statutory and contractual restrictions on resale.

Liquidity Risk. The Fund may not be able to sell some or all of the investments that it holds due to a lack of demand in the
marketplace or other factors such as market turmoil, or if the Fund is forced to sell an illiquid asset to meet redemption
requests or other cash needs it may only be able to sell those investments at a loss. In addition, the reduction in dealer
market-making capacity in the fixed income markets that has occurred in recent years has the potential to decrease the
liquidity of the Fund’s investments. llliquid assets may also be difficult to value.

Adviser Risk. The Fund may not meet its investment objective or may underperform the market or other mutual funds with
similar strategies if the Adviser cannot successfully implement the Fund’s investment strategies.

General Market Risk. The Fund is subject to all of the business risks and uncertainties associated with any mutual fund,
including the risk that it will not achieve its investment objective and that the value of an investment in its securities could
decline substantially and cause you to lose some or all of your investment. The Fund’s net asset value (“NAV”) and
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investment return will fluctuate based upon changes in the value of its portfolio securities. Certain securities in the Fund’s
portfolio may be worth less than the price originally paid for them, or less than they were worth at an earlier time.

Covered Call Option Risk. If the Fund writes a covered call option, during the option’s life the Fund gives up the
opportunity to profit from increases in the market value of the security covering the call option above the sum of the
premium and the strike price of the call, but retains the risk of loss should the price of the underlying security decline.
Moreover, the writer of an option has no control over the time when it may be required to fulfill its obligation as a writer of
the option.

Preferred Stock Risk. A preferred stock is a blend of the characteristics of a bond and common stock. It may offer a
higher yield than common stock and has priority over common stock in equity ownership, but it does not have the seniority
of a bond and, unlike common stock, its participation in the issuer’s growth may be limited. Although the dividend on a
preferred stock may be set at a fixed annual rate, in some circumstances it may be changed or passed by the issuer.
Preferred stock generally does not confer voting rights.

Mid Cap and Small Cap Companies Risk. The mid cap and small cap companies may not have the management
experience, financial resources, product or business diversification and competitive strengths of large cap companies.
Therefore, these securities may have more price volatility and be less liquid than the securities of larger, more established
companies.

Tax Risk. The Fund has elected to be, and intends to qualify each year for treatment as, a “regulated investment
company” under the U.S. Internal Revenue Code of 1986, as amended (the “Code”). To maintain qualification for federal
income tax purposes as a regulated investment company under the Code, the Fund must meet certain source-of-income,
asset diversification and annual distribution requirements, as discussed in detail below under “Tax Consequences.”

Depreciation or other cost recovery deductions passed through to the Fund from investments in MLPs in a given year will
generally reduce the Fund’s taxable income, but those deductions may be recaptured in the Fund’s income in one or more
subsequent years. When recognized and distributed, recapture income will generally be taxable to shareholders at the
time of the distribution at ordinary income tax rates, even though those shareholders might not have held shares in the
Fund at the time the deductions were taken by the Fund, and even though those shareholders will not have corresponding
economic gain on their shares at the time of the recapture. In order to distribute recapture income or to fund redemption
requests, the Fund may need to liquidate investments, which may lead to additional recapture income.

Who Should Invest

Before investing in the Fund, investors should consider their investment goals, time horizons and risk tolerance. The Fund
may be an appropriate investment for investors who are seeking:

1. Aninvestment vehicle for accessing a portfolio of MLP and energy infrastructure companies;
2. Atraditional flow-through mutual fund structure with daily liquidity at NAV;
3. Simplified tax reporting through a Form 1099;
4. Afund offering the potential for current income and secondarily long-term capital appreciation;
5. Afund that may be suitable for retirement and other tax exempt accounts;
6. Potential diversification of their overall investment portfolio; and
7. Professional securities selection and active management by an experienced adviser.
The Fund is designed for long-term investors and is not designed for investors who are seeking short-term gains. The

Fund will take reasonable steps to identify and reject orders from market timers. See “Shareholder Information - Buying
Shares” and “- Redeeming Shares” of the Fund’s Statutory Prospectus.
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Performance

The bar chart and the performance table below provide some indication of the risks of investing in the Fund by showing
changes in the performance of Institutional Class shares of the Fund from year to year and by showing how the average
annual returns of the Fund over time compare to the performance of the Fund's benchmark index. Fund returns shown in
the performance table reflect the maximum sales charge of 5.50% for the Fund’s A Class shares and the contingent
deferred sales charge of 1.00% during the one year period for the Class C shares. The Fund's past performance (before
and after taxes) is not necessarily an indication of how the Fund will perform in the future. Updated performance
information is available on the Fund’s website at www.tortoiseadvisors.com or by calling 855-TCA-FUND (855-822-3863).

Calendar Year Total Returns as of December 31"

50.00%
40.00% - 35.27%

30.00% - 24.81%
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20.00% - 12.70% 15.90% I ° 12.48%
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-20.00% -14.61% -14.22%
-30.00% -
-40.00% -35.77%
-50.00% -
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™" The Fund is the accounting successor to the Advisory Research MLP & Energy Income Fund (the "Energy
Infrastructure and Income Predecessor Fund"). Accordingly, the performance shown in the bar chart and performance
table for periods prior to November 15, 2019, represents the performance of the Energy Infrastructure and Income
Predecessor Fund.

Best Quarter Worst Quarter
Q2 2020 34.09% Q1 2020 -43.64%
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Average Annual Total Returns for the periods ended December 31, 2023

One Year Five Years Ten Years Since Inception"
Institutional Class
Return Before Taxes 12.48% 10.49% 2.66% 5.18%
Return After Taxes on Distributions 11.67% 10.11% 1.92% 4.38%
Return After Taxes on Distributions and Sale of 7 74% 8.25% 1.80% 3.91%
Fund Shares
A Class
Return Before Taxes 6.08% 8.98% 1.84% 4.48%
C Class
Return Before Taxes 10.43% 9.42% 1.64% 4.21%
Alerian MLP Index (reflects no deduction for 26.56% 12.03% 1.90% 4.93%

fees, expenses or taxes)

M The Fund offers multiple classes of shares. A Class shares of the Energy Infrastructure and Income Predecessor Fund commenced operations on

May 18, 2011. C Class shares of the Energy Infrastructure and Income Predecessor Fund commenced operations on April 2, 2012. Institutional
Class shares of the Energy Infrastructure and Income Predecessor Fund commenced operations on December 27, 2010. The performance figures
for A Class and C Class include the performance for the Institutional Class for the periods prior to the start date of each such Class adjusted for the
higher expenses applicable to A Class and C Class shares. For the index shown, the measurement period used in computing the returns for the

“Since Inception” period begins on December 27, 2010.

After tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect
the impact of state and local taxes. Actual after-tax returns depend on your situation and may differ from those shown. The
after-tax returns are shown only for the Institutional Class and the after-tax returns for the other classes will vary to the
extent they have different expenses. Furthermore, the after-tax returns shown are not relevant to those investors who hold
their shares through tax-advantaged arrangements such as 401(k) plans or individual retirement accounts (“IRAs”).

Investment Adviser and Portfolio Managers

Tortoise Capital Advisors, L.L.C., also doing business as TCA Advisors (the “Adviser”), is the Fund’s investment adviser.
Primary responsibility for the day-to-day management of the Fund'’s portfolio is the joint responsibility of a team of portfolio
managers consisting of Brian A. Kessens, James R. Mick, Matthew G.P. Sallee and Robert J. Thummel, Jr.

Each of Messrs. Kessens, Mick, Sallee and Thummel is a Managing Director and Senior Portfolio Manager of the Adviser.
Mr. Thummel is also Investment Strategist of the Adviser. Mr. Kessens has been a portfolio manager of the Fund since
October 30, 2020. Messrs. Mick, Sallee, and Thummel have each been portfolio managers of the Fund since October 31,
2022.

Purchase and Sale of Fund Shares

You may purchase, exchange, or redeem Fund shares on any day that the New York Stock Exchange (“NYSE”) is open
for business by written request via mail (Tortoise Energy Infrastructure and Income Fund, c/o U.S. Bank Global Fund
Services, P.O. Box 701, Milwaukee, WI 53201-0701), by contacting the Fund by telephone at 855-TCA-FUND
(855-822-3863) or through a financial intermediary. You may also purchase or redeem Fund shares by wire transfer. The
minimum initial and subsequent investment amounts are shown below. The Adviser may reduce or waive the minimums in
its sole discretion.
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A Class and C Class Shares To Open Your Account To Add to Your Account

Direct Regular Accounts $2,500 $500
Direct Retirement Accounts $2,500 $500
Automatic Investment Plans $2,500 $100
Gift Account for Minors $2,500 $500

Institutional Class Shares
All Accounts $1,000,000 $100

Tax Information

The Fund’s distributions are generally taxable, and will be taxed as ordinary income or capital gains, unless you are a tax-
exempt organization or are investing through a tax-advantaged arrangement such as a 401(k) plan or an IRA. For more
information, please see “Tax Consequences” of the Fund’s Statutory Prospectus. Distributions on investments made
through tax-advantaged arrangements may be taxed as ordinary income when withdrawn from those accounts.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or financial adviser,
and including affiliates of the Adviser), the Fund and/or its Adviser may pay the intermediary for the sale of Fund shares
and related services. These payments may create conflicts of interest by influencing the broker-dealer or other
intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Additional Fund Information

Investment Objective

The investment objective of the Tortoise Energy Infrastructure Total Return Fund is total return and the investment
objective of the Tortoise Energy Infrastructure and Income Fund (together with Tortoise Energy Infrastructure Total Return
Fund, each a "Fund" and collectively, the "Funds") is primarily to seek current income and secondarily to seek long-term
capital appreciation. Each Fund’s investment objective is not fundamental and may be changed by the Board of Trustees
without the approval of the Fund’s shareholders upon 60 days’ prior written notice to shareholders.

Each Fund must also provide 60 days’ prior written notice to its shareholders if the Board of Trustees changes the Fund's
policy of investing at least 80% of its assets in investments suggested by the Fund's name, as described in each Fund's
Principal Investment Strategies section below.

Principal Investment Strategies

Tortoise Enerqy Infrastructure Total Return Fund (the “Enerqy Infrastructure Total Return Fund”)

Under normal circumstances, the Energy Infrastructure Total Return Fund will invest at least 80% of its net assets plus the
amount of any borrowings for investment purposes in securities of energy infrastructure companies. Energy infrastructure
companies are companies that process, store, transport and market natural gas, natural gas liquids, refined products and
crude oil (i.e., midstream infrastructure) as well as generate, transport and distribute electricity (i.e., power & renewable
infrastructure). The Energy Infrastructure Total Return Fund intends to focus its investments primarily in equity securities
of midstream infrastructure and also may invest in midstream MLPs and power and renewable infrastructure. MLPs, also
known as publicly traded partnerships, predominately operate, or directly or indirectly own, energy-related assets. For
purposes of this strategy, energy infrastructure companies include investment companies that invest primarily in energy
infrastructure companies. The Energy Infrastructure Total Return Fund is non-diversified.

The Energy Infrastructure Total Return Fund seeks to achieve its investment objective by investing primarily in equity
securities of any capitalization that are publicly traded on an exchange or in the over-the-counter market, consisting of
common stock, but also including, among others, MLP and limited liability company (“LLC”) common units; the equity
securities issued by MLP affiliates, such as common shares of corporations that own, directly or indirectly, MLP general
partner interests; and other investment companies that invest in energy infrastructure companies.

In addition, under normal circumstances, the Energy Infrastructure Total Return Fund may invest up to: (i) 30% of its total
assets in securities denominated in the currency of a non-North American country, which may include securities issued by
energy companies organized and/or having securities traded on an exchange outside North America and/or securities of
other non-North American companies that are denominated in the currency of a non-North American country; (ii) 20% of
its total assets in debt securities of any issuers, including securities which may be rated below investment grade (“‘junk
bonds”) by an NRSRO or judged by the Adviser to be of comparable credit quality; (iii) 15% of its net assets in illiquid
investments; and (iv) 10% of its total assets in securities of any issuer. The Energy Infrastructure Total Return Fund may
invest in IPOs. The Energy Infrastructure Total Return Fund may invest in other investment companies to the extent
permitted by the 1940 Act. The Energy Infrastructure Total Return Fund may invest in permissible securities without regard
to the market capitalization of the issuer of such security. The Energy Infrastructure Total Return Fund’s investments in
debt securities will not have any duration nor weighted average maturity restrictions.

Except for investments in illiquid investments, the above investment restrictions apply at the time of purchase, and the
Energy Infrastructure Total Return Fund will not be required to reduce a position due solely to market value fluctuations in
order to comply with these restrictions. To the extent that market value fluctuations cause illiquid investments held by the
Energy Infrastructure Total Return Fund to exceed 15% of its net assets, the Energy Infrastructure Total Return Fund will
determine how to remediate the excess illiquid investments in accordance with the 1940 Act and the Fund's policies and
procedures.

Targeted Investment Characteristics. The Energy Infrastructure Total Return Fund’s investment strategy will be

anchored in the Adviser’s fundamental principles of yield, growth and quality. The Energy Infrastructure Total Return
Fund’s targeted investments will generally have the following characteristics:
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1. Essential Energy Infrastructure Assets — Companies that operate critical assets that connect sources of
energy supply to areas of energy demand. These businesses are essential to economic productivity and
experience relatively inelastic demand.

2. Total Return Potential — Companies that generate a current cash return at the time of investment with dividend
or distribution growth potential. The Energy Infrastructure Total Return Fund does not intend to invest in start-up
companies or companies with speculative business plans.

3. Predictable Revenues — Companies with stable and predictable revenue streams, often linked to areas
experiencing demographic growth and with low commaodity price risk.

4, Stable Operating Structures — Companies with relatively low maintenance expenditures and economies of
scale due to operating leverage and an appropriate ratio of debt to equity and coverage/payout ratio with respect
to dividends or distributions.

5. High Barriers to Entry — Companies with operating assets that are difficult to replicate due to regulation, natural
monopolies, availability of land or high costs of new development.

6. Long-Lived Assets — Companies that operate tangible assets with long economic useful lives (generally 20
years or more).

7. Experienced, Operations-Focused Management Teams — Companies with management teams possessing
successful track records and who have substantial knowledge, experience, and focus in their particular segments
of the energy infrastructure industry.

Tortoise Enerqy Infrastructure and Income Fund (the " Enerqgy Infrastructure and Income Fund")

Under normal market conditions, the Energy Infrastructure and Income Fund will invest at least 80% of its total assets in
equity and debt securities of MLPs focused in the energy infrastructure sector and in equity and debt securities of other
companies focused in the energy infrastructure sector. Companies focused in the energy infrastructure sector include
MLP parent companies and other MLP affiliates (together with MLPs, “MLP Entities”), which may invest their assets in
varying degrees in MLPs. Some of these parent companies and other affiliates primarily own equity interests in MLPs,
while others may jointly own assets with MLPs, and still others may only invest small portions of their assets in equity
interests of MLPs. The Adviser considers the energy infrastructure sector to be comprised of companies that engage in
one or more aspects of exploration, production, gathering, processing, refining, transmission, marketing, storage and
delivery of energy products such as natural gas, natural gas liquids (including propane), crude oil, refined petroleum
products or coal; oilfield services, including drilling, cementing and stimulations; the generation, transmission and
distribution of electricity; water and wastewater treatment, distribution and disposal; or the generation, transportation and
sale of alternative, non-fossil fuel based energy sources including, but not limited to, biodiesel, ethanol, biomass,
geothermal, hydroelectric, nuclear, solar or wind energy. The Adviser considers a company to be focused in the energy
infrastructure sector if at least 50% of the company’s assets are utilized in one or more of these activities. The Fund will
also invest in MLP Entities and other companies operating in the natural resources sector, which includes companies
principally engaged in owning or developing non-energy natural resources (including timber and minerals) and industrial
materials, or supplying goods or services to such companies.

The Adviser believes the Energy Infrastructure and Income Fund's performance will be highly, but not exactly, correlated
to the same fundamentals that drive MLP equity returns. By allocating the Fund's investments among equity and debt
securities, the Adviser expects that, over time, the Energy Infrastructure and Income Fund will tend to benefit from a high
level of current income with greater liquidity and less volatility than a similarly sized portfolio comprised solely of MLP
equities. The Adviser further believes that in strong positive MLP equity markets the Energy Infrastructure and Income
Fund may not achieve as favorable returns as a portfolio comprised solely of MLP equities; conversely in weak MLP
equity markets the Energy Infrastructure and Income Fund may have more favorable returns than such a portfolio.

In addition to making direct investments in MLP equity units, the Adviser intends to invest the Energy Infrastructure and
Income Fund's remaining assets in such a way as to provide, in total, a high level of correlation with MLP equities. These
other investments may include equity and debt securities of entities that own interests in MLPs or assets owned in
common with MLPs. The Energy Infrastructure and Income Fund will also invest in securities of entities that operate in
industries similar to MLPs, such as energy infrastructure, even though such entities have no direct affiliation with an MLP.
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The Energy Infrastructure and Income Fund will purchase securities across the capital structure of MLP Entities, including
equity and debt securities of MLPs and their affiliates. The Energy Infrastructure and Income Fund may invest in equity
securities of MLP Entities and other issuers without regard for their market capitalizations.

The Adviser intends to allocate the Energy Infrastructure and Income Fund's assets towards the mix of equity and debt
securities it deems appropriate based upon its view of economic, market, and political conditions. As a result of this asset
allocation the Energy Infrastructure and Income Fund's portfolios may, at times, be significantly invested in either equity or
debt securities, or both.

The Adviser’s investment committee conducts fundamental and quantitative research on specific MLPs and on the energy
infrastructure sector for the purpose of identifying potential investment ideas for the Energy Infrastructure and Income
Fund. The Adviser will typically sell a position held by the Energy Infrastructure and Income Fund due to changes in the
Adviser’s strategic outlook or fundamental changes at a specific MLP. The Adviser also may sell a position because of the
Energy Infrastructure and Income Fund's risk controls concerning position concentrations or the performance of an MLP
relative to its particular sub-sector or to the MLP group as a whole. In addition, the Adviser may sell a position when the
Energy Infrastructure and Income Fund requires cash to meet redemption requests.

Master Limited Partnerships. An MLP is an entity receiving partnership taxation treatment under the Code, the
partnership interests or “units” of which are traded on securities exchanges like shares of corporate stock. To qualify for
treatment as a partnership for U.S. federal income tax purposes, a “publicly traded partnership,” such as an MLP, must
receive at least 90% of its income from qualifying sources such as interest, dividends, income and gain from mineral or
natural resources activities, income and gain from the transportation or storage of certain fuels, and, in certain
circumstances, income and gain from commodities or futures, forwards and options with respect to commodities. For this
purpose, mineral or natural resources activities include exploration, development, production, mining, refining, marketing
and transportation (including pipelines) of oil and gas, minerals, geothermal energy, fertilizer, timber or industrial source
carbon dioxide.

A typical MLP consists of a general partner and limited partners; however, some entities receiving partnership taxation
treatment under the Code are established as limited liability companies (“‘LLCs”). The general partner manages the
partnership, and has an ownership stake in the partnership and in some cases the general partners are eligible to receive
incentive distributions. The limited partners provide capital to the partnership, receive common units of the partnership,
have a limited role in the operation and management of the partnership and are entitled to receive cash distributions with
respect to their units. Currently, most MLPs operate in the energy, natural resources and real estate sectors. Because
they are treated as partnerships for U.S. federal income tax purposes, MLPs generally do not pay income taxes. Thus,
unlike investors in corporate securities, direct MLP investors are generally not subject to double taxation (i.e., corporate
level tax and tax on corporate dividends).

The Adviser believes that MLPs are attractive investments for several reasons, including: higher yields relative to most
common equity and investment grade debt, generally low correlation to other asset classes, cash flows that remain
relatively stable regardless of broader market conditions, and the potential for deferred taxation for taxable investors.
Many of these characteristics of MLPs stem from the underlying assets in the energy infrastructure sector. In the Adviser’s
opinion, those assets are generally in demand and are critical components in a fully-functioning economy. These
characteristics tend to reduce the extent to which MLP fundamentals correlate to broader market conditions over the long
term. In addition, assets held by MLPs depreciate in value, which provides the potential for taxable investors to benefit
from tax-deferred growth of their investments.

Common and Preferred Stock of Energy Infrastructure Companies. The Energy Infrastructure and Income Fund may
increase its equity exposure to companies in the energy infrastructure sector by purchasing the common and preferred
stock of entities that, in the Adviser’s opinion, are likely to perform similarly to MLPs because they generally own and
operate energy infrastructure. These companies are generally treated as corporations for tax purposes, but in some cases
they have low effective tax rates.

Fixed Income Securities. The Energy Infrastructure and Income Fund may invest in the debt securities of MLP Entities
and other issuers. These include both investment grade debt securities and high yield debt securities (often called “junk
bonds”), which are securities rated below investment grade (that is, rated Ba or lower by Moody’s, or BB or lower by S&P,
comparably rated by another statistical rating organization, or, if unrated, determined by the Adviser to be of comparable
credit quality). The Energy Infrastructure and Income Fund will only purchase debt securities which, at the time of
acquisition,