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         Approximate date of proposed public offering: From time to time after the effective date of this Registration
Statement.

If any securities being registered on this form will be offered on a delayed or continuous basis in reliance on Rule 415
under the Securities Act of 1933, as amended, other than securities offered in connection with a dividend reinvestment
plan, check the following box. [ ]

It is proposed that this filing will become effective (check appropriate box)

[X] When declared effective pursuant to section 8(c).

If appropriate, check the following box:

[  ] This [post-effective] amendment designates a new effective date for a previously filed [post-effective amendment]
[registration statement].

[  ] This form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act
and the Securities Act registration number of the earlier effective registration statement for the same offering is
__________.

CALCULATION OF REGISTRATION FEE UNDER THE SECURITIES ACT OF 1933

Title of Securities
Amount Being

Registered

Proposed Maximum
Offering Price Per

Share

Proposed Maximum
Aggregate Offering

Price(1)

Amount of
Registration

Fee
Common Shares of Beneficial
Interest 100,000 Shares $20.00 $2,000,000 $78.60
(1) Estimated solely for the purpose of calculating the registration fee.  In no event will the aggregate initial offering
price of all shares offered from time to time pursuant to the prospectus included as a part of this Registration
Statement exceed $_________.

THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STATEMENT ON SUCH DATE OR DATES AS
MAY BE NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REGISTRANT SHALL FILE A
FURTHER AMENDMENT WHICH SPECIFICALLY STATES THAT THIS REGISTRATION STATEMENT
SHALL THEREAFTER BECOME EFFECTIVE IN ACCORDANCE WITH SECTION 8(a) OF THE SECURITIES
ACT OF 1933 OR UNTIL THE REGISTRATION STATEMENT SHALL BECOME EFFECTIVE ON SUCH DATE
AS THE SECURITIES AND EXCHANGE COMMISSION, ACTING PURSUANT TO SAID SECTION 8(a), MAY
DETERMINE.
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Subject to Completion  
Dated _________, 2008

PROSPECTUS

The Gabelli Natural Resources, Gold & Income Trust
Common Shares of Beneficial Interest

Investment
Objective.

 The Gabelli Natural Resources, Gold & Income Trust (the “Fund”) is a newly organized, non-diversified,
closed-end management investment company registered under the Investment Company Act of 1940, as
amended (the “1940 Act”).  The Fund’s primary investment objective is to provide a high level of current
income.  The Fund’s secondary investment objective is to seek capital appreciation consistent with the
Fund’s strategy and its primary objective. An investment in the Fund is not appropriate for all
investors.  We cannot assure you that the Fund’s objectives will be achieved.

Investment Adviser.    Gabelli Funds, LLC serves as “Investment Adviser” to the Fund.  See “Management of the Fund.”

Investment Policies and Strategy.  Under normal market conditions, the Fund will attempt to achieve its objectives by
investing at least 80% of its assets in securities of companies principally engaged in the natural resources and gold
industries and in income-producing securities.  The Fund will invest at least 25% of its assets in the securities of
companies principally engaged in the exploration, production or distribution of natural resources, such as base metals,
metals, paper, food and agriculture, forestry products, gas, oil and other commodities as well as related transportation
companies and equipment manufacturers.  The Fund will invest at least 25% of its assets in the securities of
companies principally engaged in the exploration, mining, fabrication, processing, distribution or trading of gold or
the financing, managing, controlling or operating of companies engaged in “gold-related” activities.  The Fund may
invest in the securities of companies located anywhere in the world.  As part of its investment strategy, the Fund
intends to earn income through an option strategy of writing (selling) covered call options covering amounts up to
between 90% to 100% of the assets on equity securities in its portfolio and uncovered call options on related indices
and securities not in its portfolio.  When the Fund sells a covered call option, it receives income in the form of the
premium paid by the buyer of the call option, but the Fund forgoes the opportunity to participate in any increase in the
value of the underlying equity security above the exercise price of the option.  See “Investment Objective and Policies.”

No Prior History.  The Fund’s shares have no history of public trading.  Shares of closed–end funds often trade at a
discount from net asset value.  If our shares trade at a discount to our net asset value, it may increase the risk of loss
for purchasers in this offering.  We expect the common shares to be approved for listing on the [                (“    ”)], under
the symbol [    ], subject to notice of issuance.

Investing in the Fund’s common shares involves risks.  See “Risk Factors and Special Considerations” on page [    ] for
factors that should be considered before investing in common shares of the Fund.
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Neither the Securities and Exchange Commission (the “Commission”) nor any state securities commission has approved
or disapproved these securities or determined if this prospectus is truthful or complete.  Any representation to the
contrary is a criminal offense.

Per Share Total(1)
Public offering price $ $
Sales load $ $
Estimated offering expenses (2) $ $
Proceeds after expenses to the Fund $ $

(1)The Fund has granted the Underwriters an option to purchase up to [              ] additional common shares at the
public offering price, less the sales load, within [  ] days of the date of this prospectus solely to cover
overallotments, if any.  If such option is exercised in full, the total public offering price, sales load, estimated
offering expenses and proceeds, after expenses, to the Fund will be $[            ], $[       ], $[           ] and $[         ],
respectively.  See “Underwriting.”

(2)The Fund will pay offering expenses of the Fund (other than the sales load) up to an aggregate of $[        ] per share
of the Fund’s common shares.  This $[     ] per common share amount includes the $[       ] per share partial
reimbursement of expenses to the underwriters.  Gabelli Funds, LLC has agreed to pay such offering expenses of
the Fund to the extent those expenses exceed $[        ] per share of the Fund’s common shares.

The Fund expects to sell up to [    ] common shares to its trustees, officers, its Investment Adviser or affiliates and
their employees at a price of $[    ] per share.  No underwriting discounts or commissions will be paid in respect to the
sale of these shares, and the Fund will receive all proceeds.
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This prospectus sets forth concisely the information about the Fund that a prospective investor should know before
investing.  You should read this prospectus, which contains important information about the Fund, before deciding
whether to invest in the common shares, and retain it for future reference.  A Statement of Additional Information (the
“SAI”), dated __________, 2008, containing additional information about the Fund, has been filed with the Commission
and is incorporated by reference in its entirety into this prospectus.  You may request a free copy of our annual and
semi-annual reports, request a free copy of the SAI, the table of contents of which is on page [    ] of this prospectus,
request other information about us and make shareholder inquiries by calling (800) GABELLI (422-3554) or by
writing to the Fund, or obtain a copy (and other information regarding the Fund) from the Commission’s website
(http://www.sec.gov).

The Fund’s common shares 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.

You should rely only on the information contained or incorporated by reference in this prospectus.  The Fund has not
authorized anyone to provide you with different information.  The Fund is not, and the underwriters are not, making
an offer to sell these securities in any state where the offer or sale is not permitted.  You should not assume that the
information contained in this prospectus is accurate as of any date other than the date of this prospectus.
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PROSPECTUS SUMMARY

This is only a summary.  This summary may not contain all of the information that you should consider before
investing in our shares.  You should review the more detailed information contained in this prospectus and the SAI.

The Fund The Gabelli Natural Resources, Gold & Income Trust is a
newly organized, non-diversified, closed-end management
investment company organized under the laws of the State of
Delaware.  Throughout this prospectus, we refer to The Gabelli
Natural Resources, Gold & Income Trust as the “Fund” or as “we,”
“us” or “our.” See “The Fund.”

The Offering The Fund is offering common shares of beneficial interest at an
initial offering price of $[       ] per share through a group of
underwriters (the “Underwriters”) led by [             ].  The common
shares of beneficial interest are called “common shares” in the
rest of this prospectus.  You must purchase at least [    ]
common shares in order to participate in this offering.  The
Fund has given the Underwriters an option to purchase up to
[           ] additional common shares at the public offering price,
less the sales load, within [   ] days from the date of this
prospectus to cover orders in excess of [         ] common
shares.  The Investment Adviser has agreed to pay offering
expenses (other than the sales load) that exceed $[       ] per
common share.  See “Underwriting.”

We expect to sell  up to [        ] common shares to our trustees,
officers, our Investment Adviser or affiliates and their
employees at a price of $[   ] per share.  No underwriting
discounts or commissions will be paid in respect to the sale of
these shares, and the Fund will receive all proceeds.

Investment Objective and
Policies

The Fund’s primary investment objective is to provide a high
level of current income.  The Fund’s secondary investment
objective is to seek capital appreciation consistent with the
Fund’s strategy and its primary objective.

Under normal market conditions, the Fund will attempt to
achieve its objectives by investing at least 80% of its assets in
securities of companies principally engaged in the natural
resources and gold industries and income-producing
securities.  The Fund will invest at least 25% of its assets in the
securities of companies principally engaged in the exploration,
production or distribution of natural resources, such as base
metals, metals, paper, food, agriculture, forestry products, gas,
oil and other commodities as well as related transportation
companies and equipment manufacturers (“Natural Resources
Companies”).  The Fund will invest at least 25% of its assets in
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the securities of companies principally engaged in the
exploration, mining, fabrication, processing, distribution or
trading of gold or the financing, managing, controlling or
operating of companies engaged in “gold-related” activities (“Gold
Companies”).

The Fund may invest without limitation in the securities of
domestic and foreign issuers.  The Fund expects that its assets
will usually be invested in several countries.  [To the extent that
the natural resources and gold industries are concentrated in
any given geographic region, such as Europe, North America or
Asia, a relatively high proportion of the Fund’s assets may be
invested in that particular region.] See “Investment Objective
and Policies.”

1
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Principally engaged, as used in this prospectus, means a
company that derives at least 50% of its revenues or earnings
from or devotes at least 50% of its assets to the indicated
businesses.  Equity securities may include common stocks,
preferred stocks, convertible securities, warrants, depository
receipts and equity interests in trusts and other entities.  Other
Fund investments may include investment companies,
including exchange traded funds, securities of issuers subject to
reorganization, derivative instruments, debt (including
obligations of the U.S. government) and money market
instruments.  As part of its investment strategy, the Fund
intends to earn income through an option strategy which will
normally consist of writing (selling) call options on equity
securities in its portfolio (“covered calls”), but may, in amounts
up to 15% of the Fund’s assets, consist of writing uncovered call
options on securities not held by the Fund, indices comprised of
Natural Resources Companies or Gold Companies or
exchange-traded funds comprised of such issuers and put
options on securities in its portfolio.  When the Fund sells a call
option, it receives income in the form of the premium paid by
the buyer of the call option, but the Fund forgoes the
opportunity to participate in any increase in the value of the
underlying equity security above the exercise price of the
option.  When the Fund sells a put option, it receives income in
the form of the premium paid by the buyer of the put option,
but the Fund will have the obligation to buy the underlying
security at the exercise price if the price of the security
decreases below the exercise price of the option.  See
“Investment Objective and Policies.”

The Fund may invest [up to 20%] of its assets in "convertible
securities," i.e., securities (bonds, debentures, notes, stocks and
other similar securities) that are convertible into common stock
or other equity securities, and "income securities," i.e.,
nonconvertible debt or equity securities having a history of
regular payments or accrual of income to holders.   The Fund
may invest up to 25% of its assets in "junk bonds" such as
convertible debt securities (which generally are rated lower
than investment grade) and fixed-income securities that are
rated lower than investment grade, or not rated but of similar
quality.

The Fund is not intended for those who which to exploit
short-term swings in the stock market.

The Investment Adviser’s investment philosophy with respect to
selecting investments in the natural resources and gold
industries is to emphasize quality, value and favorable
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prospects for growth, as determined by such factors as asset
quality, balance sheet leverage, management ability, reserve
life, cash flow, and commodity hedging exposure.  In addition,
in making stock selections, the Investment Adviser looks for
securities that it believes may provide attractive yields as well
as capital gains potential and that allow the Fund to earn
income from writing covered calls on such stocks.

Leverage The Fund does not currently anticipate borrowing from banks
or other financial institutions, issuing preferred shares or
otherwise leveraging the common shares.  However, the Fund
will monitor interest rates and market conditions and anticipates
that it will leverage the common shares at some point in the
future if the Board of Trustees determines that it is in the best
interest of the common shareholders.  The use of borrowing
techniques or preferred shares to leverage the common shares
may involve greater risk to common shareholders.  The use of
leverage may magnify the impact of changes in net asset value
on the holders of common shares.  In addition, the cost of
leverage could exceed the return on the securities acquired with
the proceeds of the leverage, thereby diminishing returns to the
holders of the common shares.

2
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The Fund may also engage in investment management
techniques which will not be considered senior securities if the
Fund segregates cash or other liquid securities equal to the
Fund’s obligations in respect of such techniques.

Distributions and Dividends The Fund intends to make regular monthly cash distributions of
all or a portion of its investment company taxable income
(which includes ordinary income and realized short-term capital
gains) to common shareholders.  The Fund also intends to make
annual distributions of its realized capital gains (which is the
excess of net long-term capital gains over net short-term capital
losses).  Various factors will affect the level of the Fund’s
income, such as its asset mix, and use of covered call
strategies.  To permit the Fund to maintain more stable monthly
distributions, the Fund may from time to time distribute less
than the entire amount of income earned in a particular period,
which would be available to supplement future
distributions.  As a result, the distributions paid by the Fund for
any particular monthly period may be more or less than the
amount of income actually earned by the Fund during that
period.  Because the Fund’s income will fluctuate and the Fund’s
distribution policy may be changed by the Board of Trustees at
any time, there can be no assurance that the Fund will pay
distributions or dividends at a particular rate.  See “Distributions
and Dividends.”

Investment company taxable income (including dividend
income) and capital gain distributions paid by the Fund are
automatically reinvested in additional shares of the Fund unless
a shareholder elects to receive cash or the shareholder’s broker
does not provide reinvestment services.  See “Automatic
Dividend Reinvestment and Voluntary Cash Purchase Plan.”

Use of Proceeds The Fund will use the net proceeds from the offering to
purchase portfolio securities in accordance with its investment
objective and policies.  The investment of proceeds is expected
to be substantially completed within three months;  however,
changes in market conditions could result in the Fund's
anticipated investment period extending to as long as six
months.  See “Use of Proceeds.”

Exchange Listing We expect the common shares to be approved for listing on the
[        ], under the trading or “ticker” symbol [     ]. See
“Description of the Shares.”

Market Price of Shares Common shares of closed-end investment companies often
trade at prices lower than their net asset value.  Common shares
of closed-end investment companies may trade during some
periods at prices higher than their net asset value and during
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other periods at prices lower than their net asset value.  The
Fund cannot assure you that its common shares will trade at a
price higher than or equal to net asset value.  The Fund’s net
asset value will be reduced immediately following this offering
by the sales load and the amount of the offering expenses paid
by the Fund.  See “Use of Proceeds.”

In addition to net asset value, the market price of the Fund’s
common shares may be affected by such factors as the Fund’s
dividend and distribution levels (which are affected by
expenses) and stability, market liquidity, market supply and
demand, unrealized gains, general market and economic
conditions and other factors.  See “Risk Factors and Special
Considerations,” “Description of the Shares” and “Repurchase of
Common Shares.”

3
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The common shares are designed primarily for long-term
investors, and you should not purchase common shares of the
Fund if you intend to sell them shortly after purchase.

Risk Factors and Special
Considerations

Risk is inherent in all investing.  Therefore, before investing in
common shares of the Fund you should consider the risks
carefully.

Industry Risks.  The Fund’s investments will be concentrated in
the natural resources industries and in the gold
industries.  Because the Fund is concentrated in these
industries, it may present more risks than if it were broadly
diversified over numerous industries and sectors of the
economy.  A downturn in the natural resources or the gold
industries would have a larger impact on the Fund than on an
investment company that does not concentrate in such
industries.

Under normal market conditions the Fund will invest at least
25% of its assets in securities of Natural Resources
Companies.  A downturn in the indicated natural resources
industries would have a larger impact on the Fund than on an
investment company that does not invest significantly in such
industries.  Such industries can be significantly affected by
supply and demand for the indicated commodities and related
services, exploration and production spending, government
regulations, world events and economic conditions.  The base
metals, metals, paper, food and agriculture, forestry products,
gas, oil and other commodities industries can be significantly
affected by events relating to international political
developments, the success of exploration projects, commodity
prices, and tax and government regulations.  The stock prices of
Natural Resources Companies, some of which have
experienced substantial price increases in recent periods, may
also experience greater price volatility than other types of
common stocks.  Securities issued by Natural Resources
Companies are sensitive to changes in the prices of, and in
supply and demand for, the indicated commodities.  The value
of securities issued by Natural Resources Companies may be
affected by changes in overall market movements, changes in
interest rates, or factors affecting a particular industry or
commodity, such as weather, embargoes, tariffs, policies of
commodity cartels and international economic, political and
regulatory developments.  The Investment Adviser’s judgments
about trends in the prices of these securities and commodities
may prove to be incorrect.  It is possible that the performance
of securities of Natural Resources Companies may lag the
performance of other industries or the broader market as a
whole.
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Under normal market conditions the Fund will invest at least
25% of its assets in securities of Gold Companies.  Securities of
Gold Companies may experience greater volatility than
companies not involved in the gold  industries.  Investments
related to gold are considered speculative and are affected by a
variety of worldwide economic, financial and political
factors.  The price of gold, which has experienced substantial
increases in recent periods, may fluctuate sharply, including
substantial decreases, over short periods of time due to changes
in inflation or expectations regarding inflation in various
countries, the availability of supplies of gold, changes in
industrial and commercial demand, gold sales by governments,
central banks or international agencies, investment speculation,
monetary and other economic policies of various governments
and government restrictions on private ownership of gold.  The
Investment Adviser’s judgments about trends in the prices of
securities of Gold Companies may prove to be incorrect.  It is
possible that the performance of securities of Gold Companies
may lag the performance of other industries or the broader
market as a whole. 

4
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 See “Risk Factors and Special Considerations — Industry Risks.”

Supply and Demand Risk.  A decrease in the production of, or
exploration of, gold, base metals, metals, paper, food and
agriculture, forestry products, gas, oil and other commodities or
a decrease in the volume of such commodities available for
transportation, mining, processing, storage or distribution may
adversely impact the financial performance of the Fund’s
investments.  Production declines and volume decreases could
be caused by various factors, including catastrophic events
affecting production, depletion of resources, labor difficulties,
environmental proceedings, increased regulations, equipment
failures and unexpected maintenance problems, import supply
disruption, increased competition from alternative energy
sources or commodity prices.  Sustained declines in demand for
the indicated commodities could also adversely affect the
financial performance of Natural Resources Companies and
Gold Companies over the long-term.  Factors which could lead
to a decline in demand include economic recession or other
adverse economic conditions, higher fuel taxes or governmental
regulations, increases in fuel economy, consumer shifts to the
use of alternative fuel sources, changes in commodity prices, or
weather.

Depletion and Exploration Risk.  Many Natural Resources
Companies and Gold Companies are either engaged in the
production or exploration of the particular commodities or are
engaged in transporting, storing, distributing and processing
such commodities.  To maintain or increase their revenue level,
these companies or their customers need to maintain or expand
their reserves through exploration of new sources of supply, the
development of existing sources, acquisitions, or long-term
contracts to acquire reserves.  The financial performance of
Natural Resources Companies and Gold Companies may be
adversely affected if they, or the companies to whom they
provide products or services, are unable to cost effectively
acquire additional products or reserves sufficient to replace the
natural decline.

Regulatory Risk.  Natural Resources Companies and Gold
Companies may be subject to extensive government regulation
in virtually every aspect of their operations, including how
facilities are constructed, maintained and operated,
environmental and safety controls, and in some cases the prices
they may charge for the products and services they
provide.  Various governmental authorities have the power to
enforce compliance with these regulations and the permits
issued under them, and violators are subject to administrative,
civil and criminal penalties, including civil fines, injunctions or
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both.  Stricter laws, regulations or enforcement policies could
be enacted in the future, which would likely increase
compliance costs and may adversely affect the financial
performance.

Commodity Pricing Risk.  The operations and financial
performance of Natural Resources Companies and Gold
Companies may be directly affected by the prices of the
indicated commodities, especially those Natural Resources
Companies and Gold Companies for whom the commodities
they own are significant assets.  Commodity prices fluctuate for
several reasons, including changes in market and economic
conditions, levels of domestic production, impact of
governmental regulation and taxation, the availability of
transportation systems and, in the case of oil and gas companies
in particular, conservation measures and the impact of
weather.  Volatility of commodity prices which may lead to a
reduction in production or supply, may also negatively affect
the performance of Natural Resources Companies and Gold
Companies which are solely involved in the transportation,
processing, storing, distribution or marketing of
commodities.  Volatility of

5
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commodity prices may also make it more difficult for Natural
Resources Companies and Gold Companies to raise capital to
the extent the market perceives that their performance may be
directly or indirectly tied to commodity prices.

Risks Associated with Covered Calls and Other Option
Transactions.  There are several risks associated with writing
covered calls and entering into other types of option
transactions.  For example, there are significant differences
between the securities and options markets that could result in
an imperfect correlation between these markets, resulting in a
given transaction not achieving its objectives.  In addition, a
decision as to whether, when and how to use covered call
options involves the exercise of skill and judgment, and even a
well-conceived transaction may be unsuccessful because of
market behavior or unexpected events.  As the writer of a
covered call option, the Fund forgoes, during the option’s life,
the opportunity to profit from increases in the market value of
the security covering the call option above the exercise price of
the call option, but has retained the risk of loss should the price
of the underlying security decline.  As the writer of an
uncovered call option, the Fund has no risk of loss should the
price of the underlying security decline but bears unlimited risk
of loss should the price of the underlying security increase
above the exercise price until the Fund covers its exposure.

There can be no assurance that a liquid market will exist when
the Fund seeks to close out an option position.  If the Fund were
unable to close out a covered call option that it had written on a
security, it would not be able to sell the underlying security
unless the option expired without exercise.  Reasons for the
absence of a liquid secondary market for exchange-traded
options include the following: (i) there may be insufficient
trading interest; (ii) restrictions may be imposed by an
exchange on opening transactions or closing transactions or
both; (iii) trading halts, suspensions or other restrictions may be
imposed with respect to particular classes or series of options;
(iv) unusual or unforeseen circumstances may interrupt normal
operations on an exchange; (v) the trading facilities may not be
adequate to handle current trading volume; or (vi) the relevant
exchange could discontinue the trading of options.  In addition,
the Fund’s ability to terminate over-the-counter options may be
more limited than with exchange-traded options and may
involve the risk that counterparties participating in such
transactions will not fulfill their obligations.  See “Risk Factors
and Special Considerations — Risks Associated with Covered
Calls and Other Option Transactions.”
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Limitation on Covered Call Writing Risk.  The number of
covered call options the Fund can write is limited by the
number of shares of the corresponding common stock the Fund
holds.  Furthermore, the Fund’s covered call options and other
options transactions will be subject to limitations established by
the exchanges on which such options are traded.  As a result,
the number of covered call options that the Fund may write or
purchase may be affected by options written or purchased by it
and other investment advisory clients of the Investment
Adviser.  See “Risk Factors and Special Considerations — Risks
Associated with Covered Calls and Other Option Transactions —
Limitation on Covered Call Writing Risk.”

Common Stock Risk.  Common stock of an issuer in the Fund’s
portfolio may decline in price for a variety of reasons including
if the issuer fails to make anticipated dividend
payments.  Common stock is structurally subordinated as to
income and residual value to preferred stock and debt in a
company’s

6
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capital structure and therefore will be subject to greater
dividend risk than preferred stock or debt instruments of such
issuers.  While common stock has historically generated higher
average returns over long measurement periods than fixed
income securities, common stock has also experienced
significantly more volatility in those returns.  See “Risk Factors
and Special Considerations — Common Stock Risk.”

Convertible Securities Risk.  Convertible securities generally
offer lower interest or dividend yields than non-convertible
securities of similar quality.  The market values of convertible
securities tend to decline as interest rates increase and
conversely, to increase as interest rates decline.  In the absence
of adequate anti-dilutive provisions in a convertible security,
dilution in the value of the Fund’s holding may occur in the
event the underlying stock is subdivided, additional equity
securities are issued for below market value, a stock dividend is
declared, or the issuer enters into another type of corporate
transaction that has a similar effect.  See “Risk Factors and
Special Considerations — Convertible Securities Risk.”

Interest Rate Risk.  Rising interest rates generally adversely
affect the financial performance of Natural Resources
Companies and Gold Companies by increasing their costs of
capital.  This may reduce their ability to execute acquisitions or
expansion projects in a cost-effective manner.

During periods of declining interest rates, the issuer of a
preferred stock or fixed income security may be able to exercise
an option to prepay principal earlier than scheduled, forcing the
Fund to reinvest in lower yielding securities.  This is known as
call or prepayment risk.  During periods of rising interest rates,
the average life of certain types of securities may be extended
because of slower than expected principal payments.  This may
prolong the length of time the security pays a below market
interest rate, increase the security’s duration and reduce the
value of the security.  This is known as extension risk.  See
“Risk Factors and Special Considerations — Interest Rate Risk.”

Foreign Securities.  Because many of the world’s Natural
Resources Companies and Gold Companies are located outside
of the U.S., the Fund may have a significant portion of its
investments in securities that are traded in foreign markets and
that are not subject to the requirements of the U.S. securities
laws, markets and accounting requirements (“Foreign
Securities”).  Investments in Foreign Securities involve certain
considerations and risks not ordinarily associated with
investments in securities of domestic issuers.  Foreign
companies are not generally subject to the same accounting,
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auditing and financial standards and requirements as those
applicable to U.S. companies.  Foreign Securities exchanges,
brokers and listed companies may be subject to less
government supervision and regulation than exists in the
U.S.  Dividend and interest income may be subject to
withholding and other foreign taxes, which may adversely
affect the net return on such investments.  There may be
difficulty in obtaining or enforcing a court judgment abroad,
and it may be difficult to effect repatriation of capital invested
in certain countries.  In addition, with respect to certain
countries, there are risks of expropriation, confiscatory taxation,
political or social instability or diplomatic developments that
could affect assets of the Fund held in foreign countries.  See
"Risk Factors and Special Considerations – Foreign Securities."

Lower Grade Securities.  The Fund may invest up to 25% of its
assets in fixed income and convertible securities rated in the
lower rating categories of

7
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