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Rule 497(e)
File No. 333-154880

PROSPECTUS SUPPLEMENT
(To Prospectus dated February 9, 2009)

1,000,000 Common Shares

The Cushing MLP Total Return Fund

Common Shares of Beneficial Interest

We are offering for sale 1,000,000 shares of our common shares. Our common shares are traded on the New York
Stock Exchange (the �NYSE�) under the symbol �SRV.� The last reported sale price for our common shares on
December 28, 2009 was $8.36 per share.

You should review the information set forth under �Principal Risks of the Fund� on page 44 of the accompanying
Prospectus before investing in our common shares.

Per Share Total(1)

Public offering price $ 7.53 $ 7,530,000

(1) The aggregate expenses of the offering are estimated to be $50,000, which represents approximately $0.05 per
share.

It is currently anticipated that one investor will participate in the proposed offering of the common shares and that no
underwriters will be involved. The common shares will be ready for delivery on or about January 5, 2010.

You should read this Prospectus Supplement and the accompanying Prospectus before deciding whether to invest in
our common shares and retain it for future reference. The Prospectus Supplement and the accompanying Prospectus
contain important information about us. Material that has been incorporated by reference and other information about
us can be obtained from us by calling (800) 662-7232 or from the Securities and Exchange Commission�s (�SEC�)
website (http://www.sec.gov).

Neither the SEC nor any state securities commission has approved or disapproved these securities or
determined if this Prospectus Supplement is truthful or complete. Any representation to the contrary is a
criminal offense.

December 28, 2009
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You should rely only on the information contained or incorporated by reference in this Prospectus Supplement and the
accompanying Prospectus. We have not authorized any other person to provide you with different information. If
anyone provides you with different or inconsistent information, you should not rely on it. We are not making an offer
to sell these securities in any jurisdiction in which the offer or sale is not permitted. In this Prospectus Supplement and
in the accompanying Prospectus, unless otherwise indicated, �Fund,� �us,� �our� and �we� refer to The Cushing MLP Total
Return Fund. This Prospectus Supplement may also include trademarks owned by other persons.
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SUMMARY OF FUND EXPENSES

The following tables are intended to assist you in understanding the various costs and expenses directly or indirectly
associated with investing in our common shares as a percentage of net assets attributable to common shares. Amounts
are for the current fiscal year after giving effect to anticipated net proceeds of the offering, assuming that we incur the
estimated offering expenses.

The following table assumes the Fund has borrowed in the amount equal to 331/3% of the Fund�s Managed Assets
(i.e., 50% of its net assets attributable to the Fund�s common shares) and shows the Fund�s expenses as a percentage of
net assets attributable to its common shares.

Shareholder Transaction Expenses:
Sales Load Paid by Investors (as a percentage of offering price) 0%
Offering Expenses Borne by the Fund (as a percentage of offering price)(1) 0.66%
Dividend Reinvestment Plan Fees(2)

Percentage of Net Assets Attributable to Common
Shares

(Assumes Leverage is Used)(3)(4)

Annual Expenses:
Management Fees(5) 1.88%
Interest Payments on Borrowed Funds(3) 0.33%
Other Expenses(6) 1.57%
Total Annual Expenses 3.78%

(1) Amount reflects estimated offering expenses of $50,000 borne by the Fund.

(2) Investors who hold shares in a dividend reinvestment account and request a sale of shares through the dividend
reinvestment plan agent are subject to a $15.00 sales fee and pay a brokerage commission of $0.12 per share sold.

(3) Assumes a cost on leveraging of 0.65%. This rate is an estimate and may differ based on varying market
conditions that may exist when Leverage Instruments, as such term is defined on page 8 of the accompanying
Prospectus, are issued or other borrowing commences and depending on the type of leverage used. If the Fund
leverages in an amount greater than 331/3% of Managed Assets, this amount could increase.

(4) The Fund currently borrows money, however, at times the Fund may not borrow or otherwise use leverage.
Consequently, the table presented below in this footnote also shows the Fund�s expenses as a percentage of the
same amount of net assets attributable to its common shares, but unlike the table above, assumes that the Fund
does not borrow money. Consequently, the table below does not reflect any interest on borrowed funds or other
costs and expenses of borrowing. The footnotes used in the table below correspond to the footnotes appearing
below this footnote (4). In accordance with these assumptions, the Fund�s expenses would be as follows:
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Percentage of Net Assets Attributable to Common
Shares

(Assumes No Leverage is Used)

Annual Expenses:
Management Fees(5) 1.25%
Interest Payments on Borrowed Funds None
Other Expenses(6) 1.48%
Total Annual Expenses 2.73%

(5) Swank Energy Income Advisors, LP (the �Investment Adviser�) has reduced temporarily the management fee from
1.25% to 1.00% of the average weekly value of the Fund�s Managed Assets. The Investment Adviser is not
obligated to do so, however, and the fee reduction may be discontinued at any time. Because holders of any
Leverage Instruments do not bear management fees, the cost to shareholders increases as leverage increases.

S-1
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(6) The costs of this offering are not included as an Annual Expense in the expenses shown in this table, but are
included in the Shareholder Transaction Expense table above. �Other Expenses� are based on estimated amounts
for the current fiscal year, and include the following expenses associated with dividends paid on short sales:
0.015% (assuming leverage is used) and 0.01% (assuming no leverage is used). Please see footnote (1) above.

The purpose of the table and the example is to assist prospective investors in understanding the various costs and
expenses that an investor in the Fund will bear directly or indirectly.

Example

As required by relevant SEC regulations, the following example illustrates the expenses (including the estimated
offering expenses) that an investor would pay on a $1,000 investment in the Fund�s common shares, assuming total
annual expenses of 3.78% of net assets attributable to the Fund�s common shares, a 0% sales load, the Fund issues
Leverage Instruments in an amount equal to 331/3% of Managed Assets (i.e., 50% of net assets attributable to the
Fund�s common shares), and a 5% annual return:

1 Year 3 Years 5 Years 10 Years

$38 $115 $195 $401

THE EXAMPLE SHOULD NOT BE CONSIDERED A REPRESENTATION OF FUTURE EXPENSES OR
RETURNS. ACTUAL EXPENSES MAY BE GREATER OR LESS THAN THOSE SHOWN. Moreover, the Fund�s
actual rate of return may be greater or less than the hypothetical 5% return shown in the example. The example
assumes that the estimated �Other Expenses� set out in the Annual Expenses table are accurate and that all dividends
and distributions are reinvested at net asset value. In the event that the Fund does not use any leverage, an investor
would pay the following expenses based on the assumptions in the example and total annual expenses of 2.73% of net
assets attributable to the Fund�s Common Shares: 1 Year, $28; 3 Years, $85; 5 Years, $144; and 10 Years, $306.

USE OF PROCEEDS

We estimate the total net proceeds of the offering to be $7,480,000, based on the public offering price of $7.53 per
share and after deducting estimated offering expenses payable by us.

The Fund anticipates that it will be able to invest substantially all of the net proceeds of this offering in accordance
with its investment objective and policies within approximately two weeks after completion of the offering. Prior to
the time the Fund is fully invested, the proceeds of this offering may temporarily be invested in cash, cash equivalents,
or in debt securities that are rated AA or higher. Income received by the Fund from these temporary investments
would likely be less than returns sought pursuant to the Fund�s investment objective and policies.

RECENT DEVELOPMENTS

On February 10, 2009, a class action lawsuit was filed in the United States District Court, Northern District of Texas,
on behalf of all persons who purchased shares of the Fund between September 1, 2008 and December 19, 2008,
against the Investment Adviser, Swank Capital, LLC, Jerry V. Swank, Mark W. Fordyce, Brian R. Bruce, Ronald P.
Trout and Edward N. McMillan, alleging violations of Sections 10(b) and 20(a) of the Securities Exchange Act of
1934 and Section 36(b) of the Investment Company Act of 1940. The plaintiffs� claims relate to the treatment and
valuation of a deferred tax asset carried by the Fund under FASB Statement of Financial Accounting Standards No.
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109 (Accounting for Income Taxes). The plaintiffs seek an unspecified amount in compensatory damages, actual
damages and fees and expenses incurred in the lawsuit. On July 17, 2009, all defendants filed a motion to dismiss the
plaintiffs� amended complaint, arguing that the plaintiffs had failed to state a claim upon which relief could be granted.
The court has yet to rule on this motion to dismiss.

S-2
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PRICE RANGE OF COMMON SHARES

The following table sets forth for the quarters indicated, the high and low sale prices on the NYSE per share of our
common shares and the net asset value and the premium or discount from net asset value per share at which the
common shares were trading, expressed as a percentage of net asset value, at each of the high and low sale prices
provided.

Corresponding Corresponding
Net Asset Value Premium or Discount

Market Price (�NAV�) per Share as a % of NAV
Quarter Ended High Low High Low High Low

Fiscal Year Ended November 30,
2010
First Fiscal Quarter (period from
December 1, 2009 to December 28,
2009) $ 8.70 $ 7.33 $ 6.15 $ 5.74 41.46% 27.70%
Fiscal Year Ended November 30,
2009
First Fiscal Quarter $ 8.89 $ 3.55 $ 7.93 $ 3.43 12.11% 3.50%
Second Fiscal Quarter $ 6.76 $ 4.28 $ 4.78 $ 3.98 41.42% 7.54%
Third Fiscal Quarter $ 7.50 $ 5.71 $ 5.55 $ 4.73 35.14% 20.72%
Fourth Fiscal Quarter $ 7.61 $ 5.87 $ 5.74 $ 5.18 32.58% 13.32%
Fiscal Year Ended November 30,
2008
First Fiscal Quarter $ 17.65 $ 15.00 $ 18.00 $ 17.88 (1.94)% (16.11)%
Second Fiscal Quarter $ 17.98 $ 15.49 $ 17.25 $ 17.34 4.23% (10.67)%
Third Fiscal Quarter $ 17.96 $ 15.94 $ 17.40 $ 16.80 3.22% (5.12)%
Fourth Fiscal Quarter $ 17.02 $ 8.34 $ 15.58 $ 10.23 9.24% (18.48)%

The last reported price for our common shares on December 28, 2009 was $8.36 per share. The Fund�s common shares
have in the past traded below their net asset value.

PLAN OF DISTRIBUTION

The common shares will be distributed by the Fund directly to one or more investors. Under the terms of a purchase
agreement among the Fund and the investors, the investors must pay for the common shares by January 5, 2010.

The common shares are listed on the NYSE under the symbol �SRV.�

LEGAL MATTERS

Certain legal matters will be passed on by Skadden, Arps, Slate, Meagher & Flom LLP, New York, New York,
counsel to the Fund, in connection with the offering of the common shares.

S-3
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Base Prospectus dated February 9, 2009

The Cushing MLP Total Return Fund
80,000,000 COMMON SHARES OF BENEFICIAL INTEREST

Investment Objective.  The Cushing MLP Total Return Fund (the �Fund�) was formed as a Delaware statutory trust on
May 23, 2007 and is a non-diversified, closed-end management investment company. The Fund�s investment objective
is to obtain a high after-tax total return from a combination of capital appreciation and current income. No assurance
can be given that the Fund�s investment objective will be achieved.

Investment Strategy.  The Fund seeks to achieve its investment objective by investing, under normal market
conditions, at least 80% of its net assets, plus any borrowings for investment purposes, in master limited partnership
(�MLP�) investments (the �80% policy�). Entities commonly referred to as �MLPs� are taxed as partnerships for federal
income tax purposes and are generally organized under state law as limited partnerships or limited liability companies.
If publicly traded, MLPs must derive at least 90% of their gross income from qualifying sources as described in
Section 7704 of the Internal Revenue Code of 1986, as amended (the �Code�). For purposes of the Fund�s 80% policy,
MLP investments are investments that offer economic exposure to public and private MLPs in the form of common or
subordinated units issued by MLPs, securities of entities holding primarily general partner or managing member
interests in MLPs, debt securities of MLPs, and securities that are derivatives of interests in MLPs, which are I-Shares
(described on page 39 of this base prospectus) and other derivative securities that have economic characteristics of
MLP securities. The Fund is managed by Swank Energy Income Advisors, LP (the �Investment Adviser�).

The Fund seeks to obtain a high after-tax total return through investments in public and private MLPs that have
distribution growth prospects that, in the Investment Adviser�s view, are high relative to comparable MLPs and
available unit pricing. The Fund will be treated as a regular corporation, or �C� corporation, for U.S. federal income tax
purposes. The Fund intends to focus its investments in MLPs with operations in the development, production,
processing, refining, transportation, storage and marketing of natural resources. The Fund believes that, as a result of
the tax characterization of cash distributions made by MLPs to their investors (such as the Fund), a significant portion
of the Fund�s income will be tax-deferred, which will allow distributions by the Fund to its shareholders to include
tax-deferred income; however, there can be no assurance in this regard. If this expectation is not realized, the Fund
will have a larger corporate income tax expense than expected, which will result in less cash available to distribute to
shareholders. The Fund expects to make equity investments in a mix of publicly traded securities and non-readily
marketable securities that may be issued by public or private companies. The Fund will seek to hedge certain risks
such as overall market, interest rate and commodity price risk.

The Fund will generally seek to invest in 20 to 30 issuers with generally no more than 10% of Managed Assets (as
defined below) in any one issue and no more than 15% of Managed Assets in any one issuer (for purposes of this
limit, an �issuer� includes both an MLP and its controlling general partner or managing member), in each case,
determined at the time of investment. Among other things, the Investment Adviser will use fundamental, proprietary
research to seek to identify the most attractive MLPs with strong fundamental growth prospects and will seek to invest
in initial public offerings (�IPOs�) and secondary market issuances, private investment in public equity (�PIPE�)
transactions and private transactions, including pre-acquisition and pre-IPO equity issuances and investments in
private companies. Generally, no more than 50% of the Fund�s portfolio will be in PIPE or other private or restricted
securities at the time of investment.

As used in this base prospectus (the �Prospectus�), �Managed Assets� means the total assets of the Fund, minus all
accrued expenses incurred in the normal course of operations other than liabilities or obligations attributable to
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investment leverage, including, without limitation, investment leverage obtained through (i) indebtedness of any type
(including, without limitation, borrowing through a credit facility or the issuance of debt securities), (ii) the issuance
of shares of preferred stock or other similar preference securities and/or (iii) the reinvestment of collateral received for
securities loaned in accordance with the Fund�s investment objective and policies.
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Our common shares are listed on the New York Stock Exchange under the symbol �SRV.� On February 4, 2009, the last
reported sale price of our common shares was $6.07.

The Fund may offer, from time to time, in one or more offerings, common shares of beneficial interest (�common
shares�), each having a par value of $0.001 per share. Common shares may be offered at prices and on terms to be set
forth in one or more supplements to this Prospectus (each a �Prospectus Supplement�). You should read this Prospectus
and the applicable Prospectus Supplement carefully before you invest in our common shares.

Common shares may be offered directly to one or more purchasers, through agents designated from time to time by
the Fund, or to or through underwriters or dealers. The Prospectus Supplement relating to the offering will identify
any agents or underwriters involved in the sale of common shares and will set forth any applicable purchase price, fee,
commission or discount arrangement between us and our agents or underwriters, or among our underwriters, or the
basis upon which such amount may be calculated. We may not sell any of our shares through agents, underwriters or
dealers without delivery of a Prospectus Supplement describing the method and terms of the particular offering of our
common shares.

Investment in the Fund�s common shares involves substantial risks arising from the Fund�s policy of investing in the
securities of MLPs, its concentration in the natural resources sector and its use of leverage. Before buying any of
the Fund�s common shares, you should read the discussion of the material risks of investing in the Fund in
�Principal Risks of the Fund� beginning on page 44 of this Prospectus.

Neither the Securities and Exchange Commission (the �SEC�) 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. This Prospectus may not be used to consummate sales of shares by us through agents,
underwriters or dealers unless accompanied by a Prospectus Supplement.

Please read this Prospectus carefully before deciding whether to invest and retain it for future reference. This
Prospectus contains all information required to be in the Fund�s Statement of Additional Information. This Prospectus
sets forth concisely the information about the Fund that a prospective investor ought to know before investing in the
Fund. Copies of the Fund�s annual and semi-annual reports may be obtained upon request, without charge, by calling
toll-free (800) 662-7232 and also will be made available on the Fund�s website at www.swankcapital.com. You may
also call this toll-free telephone number to request other information about the Fund or to make shareholder inquiries.
Information on, or accessible through, the Fund�s website is not a part of, and is not incorporated into, this Prospectus.
The SEC maintains an internet website (www.sec.gov) that contains other information regarding the Fund.

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 depositary institution, and are not federally insured by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government agency.

Prospective investors should rely only on the information contained or incorporated by reference in this
Prospectus. The Fund has not authorized any other person to provide investors with different information. If
anyone provides an investor with different or inconsistent information, the investor should not rely on it. The
Fund is not making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.
Prospective investors should assume that the information appearing in this Prospectus is accurate only as of the
date on the front cover of this Prospectus. The Fund�s business, financial condition, results of operations and
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PROSPECTUS SUMMARY

This is only a summary. This summary does not contain all of the information that an investor should consider before
investing in the Fund�s common shares. You should review the more detailed information contained in this base
prospectus (the �Prospectus�). In particular, you should carefully read the risks of investing in the common shares,
as discussed under �Principal Risks of the Fund.�

The Fund The Cushing MLP Total Return Fund was formed as a Delaware statutory
trust on May 23, 2007 and is a non-diversified, closed-end management
investment company registered under the Investment Company Act of
1940 (the �1940 Act�). Throughout the Prospectus, The Cushing MLP Total
Return Fund is referred to simply as the �Fund� or as �we,� �us� or �our.� See �The
Fund.�

The Offering The Fund may offer, from time to time, in one or more offerings, common
shares of beneficial interest, $0.001 par value per share. The common
shares of beneficial interest are called �common shares� in the rest of this
Prospectus. The common shares may be offered at prices and on terms to
be set forth in one or more supplements to this Prospectus (each, a
�Prospectus Supplement�). The offering price per share of our common
shares will not be less than the net asset value per share of our common
shares at the time we make the offering, exclusive of any underwriting
commissions or discounts. You should read this Prospectus and the
applicable Prospectus Supplement carefully before you invest in our
common shares. Common shares may be offered directly to one or more
purchasers, through agents designated from time to time by us or to or
through underwriters or dealers. The Prospectus Supplement relating to
the offering will identify any agents, underwriters or dealers involved in
the sale of our shares, and will set forth any applicable purchase price, fee,
commission or discount arrangement between us and our agents or
underwriters, or among our underwriters, or the basis upon which such
amount may be calculated. We may not sell any of our common shares
through agents, underwriters or dealers without delivery of a Prospectus
Supplement describing the method and terms of the particular offering of
our common shares.

NYSE Listed The Fund�s common shares are listed for trading on the New York Stock
Exchange (the �NYSE�), under the symbol �SRV.� As of February 4, 2009,
the last reported sale price of the Fund�s common shares on the NYSE was
$6.07.

Who May Want to Invest Investors should consider their own investment goals, time horizon and
risk tolerance before investing in the Fund. An investment in the Fund
may not be appropriate for all investors and is not intended to be a
complete investment program. The Fund may be an appropriate
investment for you if you are seeking:
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�  The opportunity for an attractive total return through capital appreciation
and current income, in a fund managed by an experienced team of
portfolio and investment professionals.

�  Low correlation with broader equity or fixed income markets.

�  Exposure to a growing sub-sector of the natural resources universe,
which sub-sector benefits from a tax-advantaged structure and which
owns and operates integral infrastructure energy

1
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assets that are essential in meeting the growing demand from energy
producers and consumers.

�  Access through a single investment vehicle to a portfolio of public,
private investment in public equity (�PIPE�), and private securities issued by
master limited partnerships (�MLPs�) and securities of other companies that
are generally engaged in the same lines of business as those in which
MLPs engage (�Other Natural Resources Companies�) (not otherwise
available to the general public) researched and sourced by experienced
investment professionals at Swank Energy Income Advisors, LP. (the
�Investment Adviser�).

However, an investment in the Fund involves certain associated
investment risks. See �Principal Risks of the Fund.�

An Investment in the Fund vs. Direct
Investment in MLPs

The Investment Adviser believes that an investment in the Fund has
certain advantages over direct investment in MLPs, such as:

�  Exposure to the MLP asset class through an investment vehicle that will
provide common shareholders with a single Internal Revenue Service
(�IRS�) form 1099. Direct investors in MLPs receive an IRS schedule K-1
from each MLP in which they invest.

�  Access to an investment vehicle that will not require shareholders to file
state income tax returns in any state in which such investor is not
otherwise required to file a tax return. Direct investors in an MLP are
considered limited partners and may be required to file state income tax
returns in each state in which the MLP operates.

�  Ability for the Fund�s common shareholders that are tax-exempt investors
to avoid having the Fund�s distributions classified as unrelated business
taxable income (�UBTI�), unless such investor�s common shares are
debt-financed. A portion of income received by tax-exempt investors
directly from MLPs is generally treated as UBTI.

�  Ability for non-U.S. shareholders to avoid being directly subject to
regular net based U.S. federal income tax and return filing requirements
with respect to investments in MLPs, provided such non-U.S. shareholder�s
investment in the Fund is not effectively connected with the conduct of a
trade or business in the United States by such shareholder. Non-U.S.
shareholders would generally be subject to regular net based U.S. federal
income tax on income from direct investments in MLPs treated as
effectively connected with a U.S. trade or business.

�  Ability for the Fund�s common shareholders to not be limited by the
provisions of the Internal Revenue Code of 1986, as amended, (the �Code�)
containing the passive activity loss rules with respect to any losses
resulting from the purchase and sale of common shares, because the Fund
is taxed as a corporation. The passive activity loss rules limit the ability of
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investors in MLPs to use their allocable share of any losses generated by
an MLP to offset income from other activities.

Investment Objective and Policies The Fund�s investment objective is to obtain a high after-tax total return
from a combination of capital appreciation and current income. The Fund
seeks to achieve its investment objective by investing, under normal
market conditions, at least 80% of its net assets, plus any borrowings for
investment purposes, in MLP investments (the �80% policy�). There can be
no assurance that the Fund�s investment objective will be achieved. The
Fund intends to focus its investments in MLPs with operations in the
development, production, processing, refining, transportation, storage and
marketing of natural resources.

The Fund generally will generally seek to invest in 20 to 30 issuers with
generally no more than 10% of Managed Assets (as defined below) in any
one issue and no more than 15% of Managed Assets in any one issuer (for
purposes of this limitation, an �issuer� includes both the MLP or limited
liability company, as well as its controlling general partner or managing
member), in each case, determined at the time of investment. For purposes
of this calculation, an �issue� is a class of an issuer�s securities or a
derivative security that tracks that class of securities. Among other things,
the Investment Adviser will use fundamental and proprietary research to
seek to identify the most attractive MLPs and will seek to invest in MLPs
that have distribution growth prospects that, in the Investment Adviser�s
view, are high relative to comparable MLPs and that are not fully reflected
in current pricing. The Investment Adviser believes that the MLPs most
likely to offer such attractive investment characteristics are those that are
relatively small and have proven and motivated management teams that
are able to develop projects organically (�greenfield� or internally
developed) and/or to successfully identify, acquire and integrate assets and
companies that enhance value to shareholders. As part of the Fund�s 80%
policy, the Investment Adviser will also seek to invest in MLPs or other
entities that hold the general partner or managing member interest and
incentive distribution rights in MLPs (�GP MLPs�). The Investment Adviser
believes the distribution growth prospects of many GP MLPs are high
relative to many other MLPs, and the Investment Adviser will seek to
invest in GP MLPs in which the Investment Adviser believes that such
growth is not fully reflected in current pricing. Like MLPs with strong
distribution growth prospects, GP MLPs with strong growth prospects
often trade at prices that result in relatively low current yields. Since the
Investment Adviser will seek to maximize total return through a focus on
MLPs and GP MLPs with strong distribution growth prospects, the
Investment Adviser believes the distribution yield of the Fund will be
lower than it would be under a more diversified investment approach.

As used in this Prospectus, �Managed Assets� means the total assets of the
Fund, minus all accrued expenses incurred in the normal course of
operations other than liabilities or obligations attributable to investment
leverage, including, without limitation,
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investment leverage obtained through(i) indebtedness of any type
(including, without limitation, borrowing through a credit facility or the
issuance of debt securities), (ii) the issuance of shares of preferred stock
(�preferred shares�) or other similar preference securities and/or (iii) the
reinvestment of collateral received for securities loaned in accordance
with the Fund�s investment objective and policies.

The Investment Adviser will seek to invest in initial public offerings
(�IPOs�) and secondary market issuances, PIPE transactions and privately
negotiated transactions, including pre-acquisition and pre-IPO equity
issuances and investments in private companies. See �Investment Objective
and Policies.�

The Fund�s investment objective and percentage parameters, including its
80% MLP investment policy, are not fundamental policies of the Fund and
may be changed without shareholder approval. Shareholders, however,
will be notified in writing of any change at least 60 days prior to effecting
any such change.

The Fund�s Investments MLPs

Master limited partnerships are formed as limited partnerships or limited
liability companies and taxed as partnerships for federal income tax
purposes. The securities issued by many MLPs are listed and traded on a
U.S. exchange. An MLP typically issues general partner and limited
partner interests or managing member and member interests. The general
partner or managing member manages and often controls, has an
ownership stake in, and is normally eligible to receive incentive
distribution payments from, the MLP. To be treated as a partnership for
U.S. federal income tax purposes, an MLP must derive at least 90% of its
gross income for each taxable year from qualifying sources as described in
Section 7704 of the Code. These qualifying sources include natural
resources-based activities such as the exploration, development, mining,
production, processing, refining, transportation, storage and certain
marketing of mineral or natural resources. The general partner or
managing member may be structured as a private or publicly-traded
corporation or other entity. The general partner or managing member
typically controls the operations and management of the entity through an
up to 2% general partner or managing member interest in the entity plus,
in many cases, ownership of some percentage of the outstanding limited
partner or member interests. The limited partners or members, through
their ownership of limited partner or member interests, provide capital to
the entity, are intended to have no role in the operation and management
of the entity and receive cash distributions. Due to their structure as
partnerships for U.S. federal income tax purposes and the expected
character of their income, MLPs generally do not pay federal 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). Currently, most MLPs operate in the energy
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MLP Equity Securities

Equity securities issued by MLPs typically consist of common and
subordinated units (which represent the limited partner or member
interests) and a general partner or managing member interest. See �The
Fund�s Investments.�

I-Shares

I-Shares represent an ownership interest issued by an MLP affiliate. The
MLP affiliate uses the proceeds from the sale of I-Shares to purchase
limited partnership interests in the MLP in the form of I-units. Thus,
I-Shares represent an indirect limited partner interest in the MLP. I-units
have features similar to MLP common units in terms of voting rights,
liquidation preference and distribution. I-Shares differ from MLP common
units primarily in that instead of receiving cash distributions, holders of
I-Shares will receive distributions of additional I-Shares in an amount
equal to the cash distributions received by common unit holders. I-shares
are traded on the NYSE or the AMEX.

Other Equity Securities

The Fund may invest in equity securities of issuers other than MLPs,
including common stocks of Other Natural Resources Companies and
issuers engaged in other sectors, including the finance and real estate
sectors. Such issuers may be organized and/or taxed as corporations and
therefore may not offer the advantageous tax characteristics of MLP units.

Debt Securities

The Fund may invest in debt securities rated, at the time of investment, at
least(i) B3 by Moody�s Investors Service, Inc. (�Moody�s�), (ii) B- by
Standard & Poor�s (�S&P�) or Fitch Ratings (�Fitch�), or (iii) a comparable
rating by another rating agency, provided, however, that the Fund may
invest up to 5% of the Fund�s Managed Assets in lower rated or unrated
debt securities. Debt securities rated below investment grade are
commonly known as �junk bonds� and are regarded as predominantly
speculative with respect to the issuer�s capacity to pay interest and repay
principal in accordance with the terms of the obligations, and involve
major risk exposure to adverse conditions.

Non-U.S. Securities

The Fund may invest in non-U.S. securities, including, among other
things, non-U.S. securities represented by American Depositary Receipts
or �ADRs.� ADRs are certificates evidencing ownership of shares of a
non-U.S. issuer that are issued by depositary banks and generally trade on
an established market in the United States or elsewhere.
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Investment Characteristics The Investment Adviser believes that the following characteristics of
MLPs make them attractive investments:

�  Many MLPs are utility-like in nature and have relatively stable,
predictable cash flows.
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�  MLPs provide services which help meet the largely inelastic demand of
U.S. energy consumers.

�  Transportation assets in the interstate and intrastate pipeline sector are
typically backed by relatively long-term contracts and stable
transportation rates (or tariffs) that are regulated by the U.S. Federal
Energy Regulatory Commission (�FERC�) or by state regulatory
commissions.

�  High barriers to entry may protect the business model of some MLPs,
since construction of the physical assets typically owned by these MLPs
generally requires significant capital expenditures and long lead times.

�  As the location and quality of natural resources supplies change, new
midstream infrastructure such as gathering and transportation pipelines,
treating and processing facilities, and storage facilities is needed to meet
these new logistical needs. Similarly, as the demographics of demand
centers change, new infrastructure is often needed. MLPs are integral
providers of these midstream needs.

�  Requirements for new and additional transportation fuel compositions
(e.g., reduced sulfur diesel and ethanol blends) require additional logistical
assets. MLPs are integral providers of these logistical needs.

�  Midstream assets are typically long-lived and tend to retain their
economic value, and the risk of technological obsolescence is low.

�  MLPs are �pass-through� entities and do not pay federal income taxes at
the entity level. In general, a portion of their distributions are treated as a
return of capital (that is, a payback of invested capital).

�  In addition to their growth potential, MLP investments are currently
offering higher yields than some investments, such as utilities and real
estate investment trusts (�REITs�). Of course, there can be no guarantee that
the MLP investments in the Fund�s portfolio will generate higher yields
than these other asset classes, and since the Investment Adviser will seek
to maximize total return through a focus on MLPs and GP MLPs with
strong distribution growth prospects, the Investment Adviser believes the
distribution yield of the Fund will be lower than it would be under a more
diversified investment approach.

An investment in MLPs also involves risks, some of which are described
below under �Principal Risks of the Fund.�

Investment Adviser The Fund�s investments are managed by its Investment Adviser, Swank
Energy Income Advisors, LP, whose principal business address is 3300
Oak Lawn Avenue, Suite 650, Dallas, Texas 75219. The Investment
Adviser is also investment adviser to the private managed accounts
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managed the Affiliated Funds with a focus on achieving a high after-tax
total return from a combination of capital appreciation and current income
(as opposed to relative performance against a benchmark index). The
Investment Adviser seeks to identify and exploit investment niches it
believes are generally less understood and less followed by the broader
investor community.

The Fund has agreed to pay the Investment Adviser, as compensation for
the services rendered by it, a monthly management fee at an annual rate of
1.25% of the average weekly value of the Fund�s Managed Assets. See
�Management of the Fund � Investment Management Agreement.�

Competitive Strengths

The Investment Adviser considers itself one of the principal professional
institutional investors in the MLP space based on the following:

�  An investment team with extensive experience in MLP analysis and
investment, portfolio management, risk management, and private
securities transactions.

�  A focus on bottom-up, fundamental analysis performed by its
experienced investment team.

�  The investment team�s wide range of professional backgrounds, market
knowledge, industry relationships, and experience in the analysis,
financing, and structuring of MLP investments give the Investment
Adviser insight into, and the ability to identify and capitalize on,
investment opportunities in MLPs and Other Natural Resources
Companies.

�  Its central location in Dallas, Texas and proximity to major players and
assets in the MLP space.

Administrator U.S. Bancorp Fund Services, LLC (the �Administrator�) will provide the
Fund with administrative services. The Administrator also performs fund
accounting. See �Other Service Providers.�

Distributions The Fund intends to make regular quarterly cash distributions of all or a
portion of its income to its common shareholders.

The Fund anticipates that, due to the tax characterization of cash
distributions made by MLPs, a significant portion of the Fund�s
distributions to common shareholders will consist of tax-advantaged
return of capital for U.S. federal income tax purposes. In general, a
distribution will constitute a return of capital to a common shareholder,
rather than a dividend, to the extent such distribution exceeds the Fund�s
current and accumulated earnings and profits. The portion of any
distribution treated as a return of capital will not be subject to tax
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basis in our common shares and in the shareholder�s recognizing more gain
or less loss (that is, will result in an increase of a shareholder�s tax liability)
when the shareholder later sells or exchanges our common shares.
Dividends in excess of a shareholder�s adjusted tax basis in its shares are
generally treated as capital gains. To permit it to maintain a more
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stable quarterly distribution rate, the Fund may distribute less or more than
the entire amount of cash it receives from its investments in a particular
period. Any undistributed cash would be available to supplement future
distributions, and until distributed would add to the Fund�s net asset value.
Correspondingly, such amounts, once distributed, will be deducted from
the Fund�s net asset value. See �Distributions� and �Dividend Reinvestment
Plan.�

Shareholders will automatically have all distributions reinvested in
common shares issued by the Fund or common shares of the Fund
purchased on the open market in accordance with the Fund�s dividend
reinvestment plan unless an election is made to receive cash. See
�Distributions� and �Dividend Reinvestment Plan.�

Common shareholders who receive dividends in the form of additional
common shares will be subject to the same U.S. federal, state and local tax
consequences as common shareholders who elect to receive their
dividends in cash.

Use of Leverage On October 19, 2007, the Fund entered into a fully-collateralized
borrowing arrangement with Credit Suisse. Proceeds from the borrowing
arrangement are used to execute the Fund�s investment objective. The
borrowing arrangement is collateralized with investments held in a
segregated account for the benefit of Credit Suisse at the Fund�s custodian,
which collateral exceeds the amount borrowed.

The Fund may also seek to enhance its total returns through the issuance
of preferred shares and other commercial paper or notes and other forms
of borrowing (each, a �Leverage Instrument� and collectively, �Leverage
Instruments�), in each case within the applicable limits of the 1940 Act.
The Fund may also borrow under certain privately-arranged, temporary or
fully-collaterized and segregated borrowing arrangements, but such
arrangements are not deemed leverage under the 1940 Act and thus are not
included within the term �Leverage Instruments.� The Fund may leverage
through these Leverage Instruments in an aggregate amount of up to
approximately 331/3% of its Managed Assets (i.e., 50% of its net assets
attributable to the Fund�s common shares).

The Fund may leverage through the issuance of preferred shares or other
means, and at such times total leverage of the Fund is generally expected
to be in the range of 20% to 50% of the Fund�s Managed Assets, including
any borrowings for investment purposes (i.e., 25% to 100% of its net
assets attributable to the Fund�s common shares). The Fund may borrow
from banks and other financial institutions.

To the extent the Fund borrows, the Fund will create financial leverage. It
will do so only when it expects to be able to invest the proceeds at a
higher rate of return than its cost of borrowing.

Edgar Filing: Cushing MLP Total Return Fund - Form 497

Table of Contents 30



The use of leverage for investment purposes creates opportunities for
greater total returns, but at the same time increases risk. When leverage is
employed, the net asset value, market price of the common shares and the
yield to holders of common shares may be
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more volatile. Any investment income or gains earned with respect to the
amounts borrowed in excess of the interest due on the borrowing will
augment the Fund�s income. Conversely, if the investment performance
with respect to the amounts borrowed fails to cover the interest on such
borrowings, the value of the Fund�s common shares may decrease more
quickly than would otherwise be the case, and distributions on the
common shares would be reduced or eliminated. Interest payments and
fees incurred in connection with such borrowings will reduce the amount
of net income available for distribution to common shareholders.

Because the investment management fee paid to the Investment Adviser is
calculated on the basis of the Fund�s Managed Assets, which include the
proceeds of leverage, the dollar amount of the management fee paid by the
Fund to the Investment Adviser will be higher (and the Investment
Adviser will be benefited to that extent) when leverage is utilized. The
Investment Adviser will utilize leverage only if it believes such action
would result in a net benefit to the Fund�s shareholders after taking into
account the higher fees and expenses associated with leverage (including
higher management fees). See �The Fund�s Investments � Use of Leverage.�

The Fund�s leveraging strategy may not be successful. See �Principal Risks
of the Fund � Leverage Risk.�

Tax Treatment of the Fund The Fund will be treated as a regular corporation, or �C� corporation, for
U.S. federal income tax purposes. Accordingly, the Fund generally will be
subject to U.S. federal income tax on its taxable income at the graduated
rates applicable to corporations (currently at a maximum rate of 35%). In
addition, as a regular corporation, the Fund may be subject to state income
tax by reason of its investments in equity securities of MLPs. The Fund
may be subject to a 20% alternative minimum tax on its alternative
minimum taxable income to the extent that the alternative minimum tax
exceeds the Fund�s regular income tax liability. The Fund�s payments of
U.S. corporate income tax or alternative minimum tax could materially
reduce the amount of cash available for the Fund to make distributions on
the shares. In addition, distributions to shareholders of the Fund will be
taxed under federal income tax laws applicable to corporate distributions,
and thus at least a significant portion of the Fund�s taxable income may be
subject to a double layer of taxation. See �Tax Matters.�

Principal Risks of the Fund General

Risk is inherent in all investing. The following discussion summarizes
some of the risks that a potential investor should consider before deciding
to purchase the Fund�s common shares.

Limited Operating and Trading History.  The Fund was formed as a
Delaware statutory trust on May 23, 2007 and is a non-diversified,
closed-end management investment company. The Fund commenced
operations on August 27, 2007. Being a recently organized company, the
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the Fund will not achieve its investment objective and that the value of an
investment in the Fund could decline substantially. See �Principal Risks of
the Fund � General � Limited Operating and Trading History.�

Investment and Market Risk.  An investment in the Fund�s common shares
is subject to investment risk, including the possible loss of an investor�s
entire investment. The Fund�s common shares at any point in time may be
worth less than at the time of original investment, even after taking into
account the reinvestment of the Fund�s dividends. The Fund is primarily a
long-term investment vehicle and should not be used for short-term
trading. An investment in the Fund�s common shares is not intended to
constitute a complete investment program and should not be viewed as
such. See �Principal Risks of the Fund � General � Investment and Market
Risk.�

Market Discount From Net Asset Value Risk.  Shares of closed-end funds
frequently trade at discounts to their net asset value. This characteristic is
a risk separate and distinct from the risk that the Fund�s net asset value
could decrease as a result of its investment activities and creates a risk of
loss for investors purchasing common shares at net asset value in a public
offering. The net asset value of the Fund�s common shares will be reduced
immediately following the offering as a result of the payment of certain
offering costs. Although the value of the Fund�s net assets is generally
considered by market participants in determining whether to purchase or
sell shares, whether investors will realize gains or losses upon the sale of
the Fund�s common shares will depend entirely upon whether the market
price of its common shares at the time of sale is above or below the
investor�s purchase price for the Fund�s common shares. The Fund�s
common shares have in the past traded below their net asset value. See
�Principal Risks of the Fund � General � Market Discount from Net Asset
Value Risk.�

Sector Concentration Risk

Under normal market conditions and once the proceeds of each offering
are fully invested in accordance with its investment objective, the Fund
will have at least 80% of its net assets, plus any borrowings for investment
purposes, invested in MLP investments, which operate primarily in the
natural resources sector. There are risks inherent in the natural resources
sector and the businesses of MLPs and Other Natural Resources
Companies, including those described below. See �Principal Risks of the
Fund � Sector Concentration Risk.�

MLP and Other Natural Resources Company Risks

Commodity Price Risk.  Natural resources commodity prices have been
very volatile in the past and such volatility is expected to continue. MLPs
and Other Natural Resources Companies engaged in crude oil and natural
gas exploration, development or production, natural gas gathering and
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and interrelationships between, commodity prices can also indirectly
affect certain MLPs and Other Natural Resources Companies due to the
potential impact on the volume of commodities transported, processed,
stored or distributed. Some MLPs or Other Natural Resources Companies
that own the underlying energy commodity may be unable to effectively
mitigate or manage direct margin exposure to commodity price levels. The
prices of MLP and Other Natural Resources Companies� securities can be
adversely affected by market perceptions that their performance and
distributions or dividends are directly tied to commodity prices. See
�Principal Risks of the Fund � MLP and Other Natural Resources Company
Risks � Commodity Price Risk.�

Cyclicality Risk.  The highly cyclical nature of the natural resources sector
may adversely affect the earnings or operating cash flows of the MLPs
and Other Natural Resources Companies in which the Fund will invest.
See �Principal Risks of the Fund � MLP and Other Natural Resources
Company Risks � Cyclicality Risk.�

Supply Risk.  A significant decrease in the production of natural gas, crude
oil, coal or other energy commodities, due to the decline of production
from existing resources, import supply disruption, depressed commodity
prices or otherwise, would reduce the revenue, operating income and
operating cash flows of MLPs and Other Natural Resources Companies
and, therefore, their ability to make distributions or pay dividends. See
�Principal Risks of the Fund � MLP and Other Natural Resources Company
Risks � Supply Risk.�

Demand Risk.  A sustained decline in demand for coal, natural gas, natural
gas liquids, crude oil and refined petroleum products could adversely
affect an MLP�s or an Other Natural Resources Company�s revenues and
cash flows. See �Principal Risks of the Fund � MLP and Other Natural
Resources Company Risks � Demand Risk.�

Risks Relating to Expansions and Acquisitions.  MLPs and Other Natural
Resources Companies employ a variety of means to increase cash flow,
including increasing utilization of existing facilities, expanding operations
through new construction or development activities, expanding operations
through acquisitions, or securing additional long-term contracts. Thus,
some MLPs or Other Natural Resources Companies may be subject to
construction risk, development risk, acquisition risk or other risks arising
from their specific business strategies. MLPs and Other Natural Resources
Companies that attempt to grow through acquisitions may not be able to
effectively integrate acquired operations with their existing operations.
See �Principal Risks of the Fund � MLP and Other Natural Resources
Company Risks � Risks Relating to Expansions and Acquisitions.�

Competition Risk.  The natural resources sector is highly competitive. To
the extent that the MLPs and Other Natural Resources Companies in
which the Fund will invest are unable to compete
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effectively, their operating results, financial position, growth potential and
cash flows may be adversely affected, which could in turn adversely affect
the results of the Fund. See �Principal Risks of the Fund � MLP and Other
Natural Resources Company Risks � Competition Risk.�

Weather Risk.  Extreme weather conditions, such as Hurricane Ivan in
2004, Hurricanes Katrina and Rita in 2005 and Hurricane Ike in 2008,
could result in substantial damage to the facilities of certain MLPs and
Other Natural Resources Companies located in the affected areas and
significant volatility in the supply of natural resources, commodity prices
and the earnings of MLPs and Other Natural Resources Companies, and
could therefore adversely affect their securities. �Principal Risks of the
Fund � MLP and Other Natural Resources Company Risks � Weather Risk.�

Interest Rate Risk.  The prices of the equity and debt securities of the
MLPs and Other Natural Resources Companies the Fund expects to hold
in its portfolio are susceptible in the short term to a decline when interest
rates rise. Rising interest rates could limit the capital appreciation of
securities of certain MLPs as a result of the increased availability of
alternative investments with yields comparable to those of MLPs. Rising
interest rates could adversely impact the financial performance of MLPs
and Other Natural Resources Companies by increasing their cost of
capital. This may reduce their ability to execute acquisitions or expansion
projects in a cost effective manner. �Principal Risks of the Fund � MLP and
Other Natural Resources Company Risks � Interest Rate Risk.�

MLP Structure Risk.  Holders of MLP units are subject to certain risks
inherent in the structure of MLPs, including(i) tax risks (described further
below), (ii) the limited ability to elect or remove management or the
general partner or managing member (iii) limited voting rights, except
with respect to extraordinary transactions, and (iv) conflicts of interest
between the general partner or managing member and its affiliates, on the
one hand, and the limited partners or members, on the other hand,
including those arising from incentive distribution payments or corporate
opportunities. �Principal Risks of the Fund � MLP and Other Natural
Resources Company Risks � MLP Structure Risk.�

Sub-Sector Specific Risk.  MLPs and Other Natural Resources Companies
are also subject to risks that are specific to the particular sub-sector of the
natural resources sector in which they operate.

�  Pipelines.  Pipeline companies are subject to the demand for natural gas,
natural gas liquids, crude oil or refined products in the markets they serve,
changes in the availability of products for gathering, transportation,
processing or sale due to natural declines in reserves and production in the
supply areas serviced by the companies� facilities, sharp decreases in crude
oil or natural gas prices that cause producers to curtail production or
reduce capital spending for exploration activities, and environmental
regulation. Demand for gasoline, which accounts for a substantial portion
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price, prevailing economic conditions in the markets served, and
demographic and seasonal factors. See �Principal Risks of the Fund � MLP
and Other Natural Resources Company Risks � Sub-Sector Specific Risk �
Pipelines.�

�  Gathering and processing.  Gathering and processing companies are
subject to natural declines in the production of oil and natural gas fields,
which utilize their gathering and processing facilities as a way to market
their production, prolonged declines in the price of natural gas or crude
oil, which curtails drilling activity and therefore production, and declines
in the prices of natural gas liquids and refined petroleum products, which
cause lower processing margins. In addition, some gathering and
processing contracts subject the gathering or processing company to direct
commodities price risk. �Principal Risks of the Fund � MLP and Other
Natural Resources Company Risks � Sub-Sector Specific Risk � Gathering
and processing.�

�  Exploration and production.  Exploration, development and production
companies are particularly vulnerable to declines in the demand for and
prices of crude oil and natural gas. Reductions in prices for crude oil and
natural gas can cause a given reservoir to become uneconomic for
continued production earlier than it would if prices were higher, resulting
in the plugging and abandonment of, and cessation of production from,
that reservoir. In addition, lower commodity prices not only reduce
revenues but also can result in substantial downward adjustments in
reserve estimates. See �Principal Risks of the Fund � MLP and Other
Natural Resources Company Risks � Sub-Sector Specific Risk � Exploration
and Production.�

�  Propane.  Propane companies are subject to earnings variability based
upon weather patterns in the locations where they operate and increases in
the wholesale price of propane which reduce profit margins. In addition,
propane companies are facing increased competition due to the growing
availability of natural gas, fuel oil and alternative energy sources for
residential heating. �Principal Risks of the Fund � MLP and Other Natural
Resources Company Risks � Sub-Sector Specific Risk � Propane.�

�  Coal.  Coal companies are subject to declines in the demand for and
prices of coal. Demand variability can be based on weather conditions, the
strength of the domestic economy, the level of coal stockpiles in their
customer base, and the prices of competing sources of fuel for electric
generation. They are also subject to supply variability based on geological
conditions that reduce the productivity of mining operations, the
availability of regulatory permits for mining activities and the availability
of coal that meets the standards of the federal Clean Air Act of 1990, as
amended (the �Clean Air Act�). See �Principal Risks of the Fund � MLP and
Other Natural Resources Company Risks � Sub-Sector Specific Risk � Coal.�
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�  Marine shipping.  Marine shipping companies are subject to supply of
and demand for, and level of consumption of, natural gas, liquefied natural
gas, crude oil, refined petroleum products and liquefied petroleum gases in
the supply and market areas they serve, which affect the demand for
marine shipping services and therefore charter rates. Shipping companies�
vessels and cargoes are also subject to the risk of being damaged or lost
due to marine disasters, extreme weather, mechanical failures, grounding,
fire, explosions, collisions, human error, piracy, war and terrorism. See
�Principal Risks of the Fund � MLP and Other Natural Resources Company
Risks � Sub-Sector Specific Risk � Marine Shipping.�

Cash Flow Risk.  The Fund will derive substantially all of its cash flow
from investments in equity securities of MLPs and Other Natural
Resources Companies. The amount of cash that the Fund has available to
distribute to shareholders will depend on the ability of the MLPs and
Other Natural Resources Companies in which the Fund has an interest to
make distributions or pay dividends to their investors and the tax character
of those distributions or dividends. The Fund will likely have no influence
over the actions of the MLPs in which it invests with respect to the
payment of distributions or dividends, and may only have limited
influence over Other Natural Resources Companies in that regard. See
�Principal Risks of the Fund � MLP and Other Natural Resources Company
Risks � Cash Flow Risk.�

Regulatory Risk.  The profitability of MLPs and Other Natural Resources
Companies could be adversely affected by changes in the regulatory
environment. MLPs and Other Natural Resources Companies are subject
to significant foreign, federal, state and local regulation in virtually every
aspect of their operations, including with respect to how facilities are
constructed, maintained and operated, environmental and safety controls,
and the prices they may charge for the products and services they provide.
Such regulation can change over time in both scope and intensity. See
�Principal Risks of the Fund � MLP and Other Natural Resources Company
Risks � Regulatory Risk.�

Affiliated Party Risk.  Certain MLPs and Other Natural Resources
Companies are dependent on their parents or sponsors for a majority of
their revenues. Any failure by an MLP�s or an Other Natural Resources
Company�s parents or sponsors to satisfy their payments or obligations
would impact the MLP�s or Other Natural Resources Company�s revenues
and cash flows and ability to make distributions. Moreover, the terms of
an MLP�s or an Other Natural Resources Company�s transactions with its
parent or sponsor are typically not arrived at on an arm�s-length basis, and
may not be as favorable to the MLP or Other Natural Resources Company
as a transaction with a non-affiliate. �Principal Risks of the Fund � MLP and
Other Natural Resources Company Risks � Affiliated Party Risk.�
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exploration for, and development, production, gathering, transportation,
processing, storage, refining, distribution, mining or marketing of coal,
natural gas, natural gas liquids, crude oil, refined petroleum products or
other hydrocarbons, including: damage to production equipment,
pipelines, storage tanks or related equipment and surrounding properties
caused by hurricanes, tornadoes, floods, fires and other natural disasters or
by acts of terrorism; inadvertent damage from construction or other
equipment; leaks of natural gas, natural gas liquids, crude oil, refined
petroleum products or other hydrocarbons; and fires and explosions. If a
significant accident or event occurs that is not fully insured, it could
adversely affect the MLP�s or Other Natural Resources Company�s
operations and financial condition. See �Principal Risks of the Fund � MLP
and Other Natural Resources Company Risks � Catastrophe Risk.�

Risks Associated with an Investment in IPOs

Securities purchased in IPOs are often subject to the general risks
associated with investments in companies with small market
capitalizations, and typically to a heightened degree. Securities issued in
IPOs have no trading history, and information about the companies may
be available for very limited periods. In addition, the prices of securities
sold in an IPO may be highly volatile, thus the Fund cannot predict
whether investments in IPOs will be successful. As the Fund grows in
size, the positive effect of IPO investments on the Fund may decrease. See
�Principal Risks of the Fund � Risks Associated with an Investment in IPOs.�

Risks Associated with an Investment in PIPE Transactions

PIPE investors purchase securities directly from a publicly traded
company in a private placement transaction, typically at a discount to the
market price of the company�s common stock. Because the sale of the
securities is not registered under the Securities Act of 1933, as amended
(the �Securities Act�), the securities are �restricted� and cannot be
immediately resold by the investors into the public markets. Accordingly,
the company typically agrees as part of the PIPE deal to register the
restricted securities with the Securities and Exchange Commission (the
�SEC�). PIPE securities may be deemed illiquid. See �Principal Risks of the
Fund � Risks Associated with an Investment in PIPE Transactions.�

Privately Held Company Risk

Investing in privately held companies involves risk.  For example,
privately held companies are not subject to SEC reporting requirements,
are not required to maintain their accounting records in accordance with
generally accepted accounting principles, and are not required to maintain
effective internal controls over financial reporting. As a result, the
Investment Adviser may not have timely or accurate information about the
business, financial condition and results of operations of the privately held
companies in which the Fund invests. In addition, the securities of
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Liquidity Risk

The investments made by the Fund, including investments in MLPs, may
be illiquid and consequently the Fund may not be able to sell such
investments at prices that reflect the Investment Adviser�s assessment of
their value, the value at which the Fund is carrying the securities on its
books or the amount paid for such investments by the Fund. Furthermore,
the nature of the Fund�s investments may require a long holding period
prior to profitability. See �Principal Risks of the Fund � Liquidity Risk.�

Tax Risks

In addition to other risk considerations, an investment in the Fund�s
common shares will involve certain tax risks, including, but not limited to,
the risks summarized below and discussed in more detail elsewhere in this
Prospectus. Tax matters are complicated, and the foreign and U.S. federal,
state and local tax consequences of the purchase and ownership of the
Fund�s common shares will depend on the facts of each investor�s situation.
Prospective investors are encouraged to consult their own tax advisors
regarding the specific tax consequences that may affect such investors.

Tax Law Changes.  Changes in tax laws, regulations or interpretations of
those laws or regulations in the future could adversely affect the Fund or
the MLPs or Other Natural Resources Companies in which the Fund will
invest. Any such changes could negatively impact the Fund�s common
shareholders. Legislation could also negatively impact the amount and tax
characterization of dividends received by the Fund�s common
shareholders. Federal legislation has reduced the federal income tax rate
on qualified dividend income to the rate applicable to long-term capital
gains, which is generally 15% for individuals, provided a holding period
requirement and certain other requirements are met. This reduced rate of
tax on dividends is currently scheduled to revert to ordinary income tax
rates for taxable years beginning after December 31, 2010, and the 15%
federal income tax rate for long-term capital gains is scheduled to revert to
20% for such taxable years.

Tax Risk of MLPs.  The Fund�s ability to meet its investment objective will
depend partially on the amounts of taxable income, distributions and
dividends it receives from the securities in which it will invest, a factor
over which it has no control. The benefit the Fund will derive from its
investment in MLPs is largely dependent on the MLP�s being treated as
partnerships for federal income tax purposes. As a partnership, an MLP
has no federal income tax liability at the entity level. If, as a result of a
change in current law or a change in an MLP�s business, an MLP were to
be treated as a corporation for federal income tax purposes, it would be
subject to federal income tax on its income at the graduated tax rates
applicable to corporations (currently a maximum rate of 35%). In addition,
if an MLP were to be classified as a corporation for federal income tax
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corporate distributions (as dividend income, return of capital, or capital
gain). Therefore, treatment of MLPs as corporations for federal income
tax purposes would result in a reduction in the after-tax return to the Fund,
likely causing a reduction in the value of the Fund�s common shares.

Deferred Tax Risks of MLPs.  As a limited partner or member in the MLPs
in which the Fund will invest, the Fund will be required to include in its
taxable income its allocable share of income, gains, losses, deductions,
and credits from those MLPs, regardless of whether they distribute any
cash to the Fund. Historically, a significant portion of the income from
MLPs has been offset by tax deductions. The Fund will incur a current tax
liability on its allocable share of an MLP�s income and gains that is not
offset by tax deductions, losses and credits, or its net operating loss
carryforwards, if any. The portion, if any, of a distribution received by the
Fund from an MLP that is offset by the MLP�s tax deductions, losses or
credits will be treated as a tax-advantaged return of capital. However,
those distributions will reduce the Fund�s adjusted tax basis in the equity
securities of the MLP, which will result in an increase in the amount of
gain (or decrease in the amount of loss) that will be recognized by the
Fund for tax purposes upon the sale of any such equity securities or upon
subsequent distributions in respect of such equity securities. The
percentage of an MLP�s income and gains that is offset by tax deductions,
losses and credits will fluctuate over time for various reasons. A
significant slowdown in acquisition activity or capital spending by MLPs
held in the Fund�s portfolio could result in a reduction of accelerated
depreciation generated by new acquisitions, which may result in increased
current tax liability for the Fund.

The Fund will accrue deferred income taxes for its future tax liability
associated with that portion of MLP distributions considered to be a
tax-advantaged return of capital, as well as for its future tax liability
associated with the capital appreciation of its investments. Upon the Fund�s
sale of an MLP security, the Fund may be liable for previously deferred
taxes. The Fund will rely to some extent on information provided by
MLPs, which is not necessarily timely, to estimate deferred tax liability
for purposes of financial statement reporting and determining its net asset
value. From time to time, the Fund will modify its estimates or
assumptions regarding its deferred tax liability as new information
becomes available.

See �Tax Matters.�

Risks Associated with an Investment in Non-U.S. Companies

Non-U.S. Securities Risk.  Investing in securities of non-U.S. issuers
involves certain risks not involved in domestic investments, including, but
not limited to: fluctuations in currency exchange rates; future foreign
economic, financial, political and social developments; different legal
systems; the possible imposition of exchange controls or other foreign
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supervision; high and volatile rates of inflation; fluctuating interest rates;
less publicly available information; and different accounting, auditing and
financial recordkeeping standards and requirements. See �Principal Risks
of the Fund � Risks Associated with an Investment in
Non-U.S. Companies � Non-U.S. Securities Risk.�

Non-U.S. Currency Risk.  Because the Fund may invest in securities
denominated or quoted in non-U.S. currencies, changes in the
non-U.S. currency/U.S. dollar exchange rate may affect the value of the
Fund�s securities and the unrealized appreciation or depreciation of its
investments. See �Principal Risks of the Fund � Risks Associated with an
Investment in Non-U.S. Companies � Non-U.S. Currency Risk.�

Currency Hedging Risk.  The Fund may in the future hedge against
currency risk resulting from investing in non-U.S. MLPs and Other
Natural Resources Companies valued in non-U.S. currencies. Currency
hedging transactions in which the Fund may engage include buying or
selling options or futures or entering into other foreign currency
transactions including forward foreign currency contracts, currency swaps
or options on currency and currency futures and other derivatives
transactions. Hedging transactions can be expensive and have risks,
including the imperfect correlation between the value of such instruments
and the underlying assets, the possible default of the other party to the
transaction or the illiquidity of the derivative instruments. The use of
hedging transactions may result in losses greater than if they had not been
used, may require the Fund to sell or purchase portfolio securities at
inopportune times or for prices other than current market values, may limit
the amount of appreciation the Fund can realize on an investment, or may
cause the Fund to hold a security that the Fund might otherwise sell. The
use of hedging transactions may result in the Fund�s incurring losses as a
result of matters beyond the Fund�s control. See �Principal Risks of the
Fund � Risks Associated with an Investment in Non-U.S. Companies �
Currency Hedging Risk.�

Emerging Markets Risk.  Emerging markets may be subject to economic,
social and political risks not applicable to instruments of developed
market issuers, such as repatriation, exchange control or other monetary
restrictions, taxation risks, and special considerations due to limited
publicly available information, less stringent regulatory standards, and
lack of uniformity in accounting. See �Principal Risks of the Fund � Risks
Associated with an Investment in Non-U.S. Companies � Emerging
Markets Risk.�

Interest Rate Risk

The costs associated with any leverage used by the Fund are likely to
increase when interest rates rise. Accordingly, the market price of the
Fund�s common shares may decline when interest rates rise. See �Principal
Risks of the Fund � Interest Rate Risk.�
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Legal and Regulatory Risk

Legal and regulatory changes could occur during the term of the Fund that
may adversely affect the Fund. See �Principal Risks of the Fund � Legal and
Regulatory Risk.�

Interest Rate Hedging Risk

The Fund may from time to time hedge against interest rate risk resulting
from the Fund�s portfolio holdings and any financial leverage it may incur.
Interest rate transactions the Fund may use for hedging purposes will
expose the Fund to certain risks that differ from the risks associated with
its portfolio holdings. There are economic costs of hedging reflected in the
price of interest rate swaps, caps and similar techniques, the cost of which
can be significant. In addition, the Fund�s success in using hedging
instruments is subject to the Investment Adviser�s ability to correctly
predict changes in the relationships of such hedging instruments to the
Fund�s leverage risk, and there can be no assurance that the Investment
Adviser�s judgment in this respect will be accurate. See �Principal Risks of
the Fund � Interest Rate Hedging Risk.�

Arbitrage Risk

A part of the Investment Adviser�s investment operations may involve
spread positions between two or more securities, or derivatives positions
including commodities hedging positions, or a combination of the
foregoing. The Investment Adviser�s trading operations also may involve
arbitraging between two securities or commodities, between the security,
commodity and related options or derivatives markets, between spot and
futures or forward markets, and/or any combination of the above. To the
extent the price relationships between such positions remain constant, no
gain or loss on the positions will occur. These offsetting positions entail
substantial risk that the price differential could change unfavorably,
causing a loss to the position. See �Principal Risks of the Fund � Arbitrage
Risk.�

Equity Securities Risk

Master limited partnership common units and other equity securities of
MLPs and Other Natural Resources Companies can be affected by
macroeconomic, political, global and other factors affecting the stock
market in general, expectations of interest rates, investor sentiment
towards MLPs or the natural resources sector, changes in a particular
company�s financial condition, or the unfavorable or unanticipated poor
performance of a particular MLP or Other Natural Resources Company
(which, in the case of an MLP, is generally measured in terms of
distributable cash flow). Prices of common units and other equity
securities of individual MLPs and Other Natural Resources Companies
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company, including earnings power and coverage ratios. See �Principal
Risks of the Fund � Equity Securities Risk.�

MLP Subordinated Units.  Master limited partnership subordinated units
are not typically listed on an exchange or publicly traded.
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Holders of MLP subordinated units are entitled to receive a distribution
only after the minimum quarterly distribution (the �MQD�) has been paid to
holders of common units, but prior to payment of incentive distributions to
the general partner or managing member. Master limited partnership
subordinated units generally do not provide arrearage rights. Most MLP
subordinated units are convertible into common units after the passage of
a specified period of time or upon the achievement by the MLP of
specified financial goals. See �Principal Risks of the Fund � Equity
Securities Risk � MLP Subordinated Units.�

General Partner and Managing Member Interests.  General partner and
managing member interests are not publicly traded, though they may be
owned by publicly traded entities such as GP MLPs. A holder of general
partner or managing member interests can be liable in certain
circumstances for amounts greater than the amount of the holder�s
investment. In addition, while a general partner or managing member�s
incentive distribution rights can mean that general partners and managing
members have higher distribution growth prospects than their underlying
MLPs, these incentive distribution payments would decline at a greater
rate than the decline rate in quarterly distributions to common or
subordinated unit holders in the event of a reduction in the MLP�s quarterly
distribution. A general partner or managing member interest can be
redeemed by the MLP if the MLP unit holders choose to remove the
general partner, typically by a supermajority vote of the limited partners or
members. See �Principal Risks of the Fund � Equity Securities Risk � General
Partner and Managing Member Interest.�

Small-Cap and Mid-Cap Company Risk

Certain of the MLPs and Other Natural Resources Companies in which
the Fund may invest may have small or medium-sized market
capitalizations (�small-cap� and �mid-cap� companies, respectively). Investing
in the securities of small-cap or mid-cap MLPs and Other Natural
Resources Companies presents some particular investment risks. These
MLPs and Other Natural Resources Companies may have limited product
lines and markets, as well as shorter operating histories, less experienced
management and more limited financial resources than larger MLPs and
Other Natural Resources Companies, and may be more vulnerable to
adverse general market or economic developments. Stocks of these MLPs
and Other Natural Resources Companies may be less liquid than those of
larger MLPs and Other Natural Resources Companies, and may
experience greater price fluctuations than larger MLPs and Other Natural
Resources Companies. In addition, small-cap or mid-cap company
securities may not be widely followed by investors, which may result in
reduced demand. See �Principal Risks of the Fund � Small-Cap and
Mid-Cap Company Risk.�

Leverage Risk
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changes in price at a ratio greater than the amount of equity invested,
either through the issuance of preferred shares, borrowing or other forms
of market exposure, magnifies both the favorable and unfavorable effects
of price movements in the investments made by the Fund. Insofar as the
Fund employs leverage in its investment operations, the Fund will be
subject to increased risk of loss. See �Principal Risks of the Fund � Leverage
Risk.�

Fully-Collateralized Borrowing Risk.  The Fund has entered into a
fully-collateralized borrowing arrangement with Credit Suisse in which
the collateral maintained in a segregated account exceeds the amount
borrowed. If the Fund is unable to repay the loan, the lender may realize
upon the collateral. Such arrangements are also subject to interest rate
risk. See �Principal Risks of the Fund � Leverage Risk � Fully-Collateralized
Borrowing Risk� and �Principal Risks of the Fund � Interest Rate Risk.�

Preferred Share Risk.  Preferred share risk is the risk associated with the
issuance of preferred shares to leverage the common shares. If the Fund
issues preferred shares, the net asset value and market value of the
common shares will be more volatile, and the yield to the holders of
common shares will tend to fluctuate with changes in the shorter-term
dividend rates on the preferred shares.

In addition, the Fund will pay (and the holders of common shares will
bear) all costs and expenses relating to the issuance and ongoing
maintenance of the preferred shares, including higher advisory fees.

Similarly, any decline in the net asset value of the Fund�s investments will
be borne entirely by the holders of common shares. Therefore, if the
market value of the Fund�s portfolio declines, the leverage will result in a
greater decrease in net asset value to the holders of common shares than if
the Fund were not leveraged. This greater net asset value decrease will
also tend to cause a greater decline in the market price for the common
shares.

See �Principal Risks of the Fund � Leverage Risk � Preferred Share Risk.�

Preferred Shareholders May Have Disproportionate Influence over the
Fund.  If preferred shares are issued, holders of preferred shares may have
differing interests than holders of common shares and holders of preferred
shares may at times have disproportionate influence over the Fund�s
affairs. If preferred shares are issued, holders of preferred shares, voting
separately as a single class, would have the right to elect two members of
the Board of Trustees at all times. The remaining members of the Board of
Trustees would be elected by holders of common shares and preferred
shares, voting as a single class. See �Principal Risks of the Fund � Leverage
Risk � Preferred Shareholders May Have Disproportionate Influence over
the Fund.�

Edgar Filing: Cushing MLP Total Return Fund - Form 497

Table of Contents 56



Credit Facility.  The Fund may enter into definitive agreements with
respect to a credit facility. The Fund may negotiate with commercial
banks to arrange a credit facility pursuant to which the
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Fund would be entitled to borrow an amount equal to approximately
331/3% of the Fund�s Managed Assets (i.e., 50% of the Fund�s net assets
attributable to the Fund�s common shares). Any such borrowings would
constitute financial leverage. Such a facility is not expected to be
convertible into any other securities of the Fund. Any outstanding
amounts are expected to be prepayable by the Fund prior to final maturity
without significant penalty, and there are not expected to be any sinking
fund or mandatory retirement provisions. Outstanding amounts would be
payable at maturity or such earlier times as required by the agreement.
The Fund may be required to prepay outstanding amounts under a facility
or incur a penalty rate of interest in the event of the occurrence of certain
events of default. The Fund would be expected to indemnify the lenders
under the facility against liabilities they may incur in connection with the
facility. The Fund may be required to pay commitment fees under the
terms of any such facility. With the use of borrowings, there is a risk that
the interest rates paid by the Fund on the amount it borrows will be higher
than the return on the Fund�s investments.

Portfolio Guidelines of Rating Agencies.  In order to obtain and maintain
the required ratings of loans from a credit facility, the Fund will be
required to comply with investment quality, diversification and other
guidelines established by Moody�s and/or S&P or the credit facility. See
�Principal Risks of the Fund � Leverage Risk � Portfolio Guidelines of Rating
Agencies.�

Securities Lending Risk

The Fund may lend its portfolio securities (up to a maximum of one-third
of its Managed Assets) to banks or dealers which meet the
creditworthiness standards established by the Board of Trustees of the
Fund. Securities lending is subject to the risk that loaned securities may
not be available to the Fund on a timely basis and the Fund may, therefore,
lose the opportunity to sell the securities at a desirable price. Any loss in
the market price of securities loaned by the Fund that occurs during the
term of the loan would be borne by the Fund and would adversely affect
the Fund�s performance. Also, there may be delays in recovery, or no
recovery, of securities loaned or even a loss of rights in the collateral
should the borrower of the securities fail financially while the loan is
outstanding. These risks may be greater for non-U.S. securities. See
�Principal Risks of the Fund � Securities Lending Risk.�

Non-Diversification Risk

The Fund is a non-diversified, closed-end management investment
company under the 1940 Act. The Fund may invest a relatively high
percentage of its assets in a limited number of issuers. To the extent the
Fund invests a relatively high percentage of the Fund�s assets in the
securities of a limited number of issuers, the Fund may be more
susceptible than a more widely diversified investment company to any
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Valuation Risk

Market prices may not be readily available for certain of the Fund�s
investments, and the value of such investments will ordinarily be
determined based on fair valuations determined by the Board of Trustees
or its designee pursuant to procedures adopted by the Board of Trustees.
Restrictions on resale or the absence of a liquid secondary market may
adversely affect the Fund�s ability to determine its net asset value. The sale
price of securities that are not readily marketable may be lower or higher
than the Fund�s most recent determination of their fair value. See �Principal
Risks of the Fund � Valuation Risk.�

When determining the fair value of an asset, the Investment Adviser will
seek to determine the price that the Fund might reasonably expect to
receive from the current sale of that asset in an arm�s length transaction.
Fair value pricing, however, involves judgments that are inherently
subjective and inexact, since fair valuation procedures are used only when
it is not possible to be sure what value should be attributed to a particular
asset or when an event will affect the market price of an asset and to what
extent. As a result, there can be no assurance that fair value pricing will
reflect actual market value and it is possible that the fair value determined
for a security will be materially different from the value that actually
could be or is realized upon the sale of that asset. See �Net Asset Value.�

Portfolio Turnover Risk

The Fund anticipates that its annual portfolio turnover rate will be
approximately 25%, but that rate may vary greatly from year to year. A
higher portfolio turnover rate results in correspondingly greater brokerage
commissions and other transactional expenses that are borne by the Fund.
�Principal Risks of the Fund � Portfolio Turnover Risk.�

Strategic Transactions Risk

The Fund may, but is not required to, write, purchase or sell put or call
options on securities, equity or fixed-income indices or other instruments,
write, purchase or sell futures contracts or options on futures, or enter into
various transactions such as swaps, caps, floors or collars (collectively,
�Strategic Transactions�). The Fund may engage in Strategic Transactions,
including the purchase and sale of derivative investments such as
exchange-listed and over-the-counter put and call options on securities,
equity, fixed income and interest rate indices, and other financial
instruments, and may enter into various interest rate transactions such as
swaps, caps, floors or collars or credit transactions and credit default
swaps and invest in forward contracts. The Fund also may purchase
derivative investments that combine features of these instruments. The use
of derivatives has risks, including the imperfect correlation between the
value of such instruments and the underlying assets, the possible default of
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market movements, which cannot be assured. Thus, their use may result in
losses greater than if they had not been used, may require the Fund to sell
or purchase portfolio securities at inopportune times or for prices other
than current market values, may limit the amount of appreciation the Fund
can realize on an investment or may cause the Fund to hold a security that
it might otherwise sell. Additionally, amounts paid by the Fund as
premiums and cash, or other assets held in margin accounts with respect to
derivative transactions, are not otherwise available to the Fund for
investment purposes.

The Fund may write covered call options. As the writer of a covered call
option, the Fund gives up the opportunity during the option�s life 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 the Fund
retains the risk of loss should the price of the underlying security decline.

The Fund may also write uncovered call options (i.e., where the Fund does
not own the underlying security or index) to a limited extent. Similar to a
naked short sale, writing an uncovered call creates the risk of an unlimited
loss, in that the price of the underlying security could theoretically
increase without limit, thus increasing the cost of buying those securities
to cover the call option if it is exercised before it expires. There can be no
assurance that the securities necessary to cover the call option will be
available for purchase. Purchasing securities to cover an uncovered call
option can itself cause the price of the securities to rise, further
exacerbating the loss.

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. Once an option
writer has received an exercise notice, it cannot effect a closing purchase
transaction in order to terminate its obligation under the option and must
deliver the underlying security at the exercise price. There can be no
assurance that a liquid market will exist when the Fund seeks to close out
an option position. If trading were suspended in an option purchased by
the Fund, the Fund would not be able to close out the option. If the Fund
were unable to close out a covered call option that the Fund had written on
a security, the Fund would not be able to sell the underlying security
unless the option expired without exercise. If the Fund were unable to
close out an uncovered call option that the Fund had written on a security,
the Fund retains the risk of a price increase in the underlying security until
the Fund purchases the security or the option expires without exercise.

See �Principal Risks of the Fund � Strategic Transactions Risk.�

Convertible Instrument Risk

The Fund may invest in convertible instruments. A convertible instrument
is a bond, debenture, note, preferred stock or other security that may be
converted into or exchanged for a prescribed amount of common shares of
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Convertible debt instruments have characteristics of both fixed income
and equity investments. Convertible instruments are subject both to the
stock market risk associated with equity securities and to the credit and
interest rate risks associated with fixed-income securities. As the market
price of the equity security underlying a convertible instrument falls, the
convertible instrument tends to trade on the basis of its yield and other
fixed-income characteristics. As the market price of such equity security
rises, the convertible security tends to trade on the basis of its equity
conversion features. See �Principal Risks of the Fund � Convertible
Instrument Risk.�

Short Sales Risk

Short selling involves selling securities which may or may not be owned
and borrowing the same securities for delivery to the purchaser, with an
obligation to replace the borrowed securities at a later date. Short selling
allows the short seller to profit from declines in market prices to the extent
such declines exceed the transaction costs and the costs of borrowing the
securities. A naked short sale creates the risk of an unlimited loss because
the price of the underlying security could theoretically increase without
limit, thus increasing the cost of buying those securities to cover the short
position. There can be no assurance that the securities necessary to cover a
short position will be available for purchase. Purchasing securities to close
out the short position can itself cause the price of the securities to rise,
further exacerbating the loss. See �Principal Risks of the Fund � Short Sales
Risk.�

Inflation Risk

Inflation risk is the risk that the value of assets or income from investment
will be worth less in the future as inflation decreases the value of money.
As inflation increases, the real value of the Fund�s common shares and
dividends can decline. See �Principal Risks of the Fund � Inflation Risk.�

Debt Securities Risks

Debt securities are subject to many of the risks described elsewhere in this
section. In addition, they are subject to credit risk, prepayment risk and,
depending on their quality, other special risks. See �Principal Risks of the
Fund � Debt Securities Risks.�

Credit Risk.  An issuer of a debt security may be unable to make interest
payments and repay principal. The Fund could lose money if the issuer of
a debt obligation is, or is perceived to be, unable or unwilling to make
timely principal and/or interest payments, or to otherwise honor its
obligations. The downgrade of a security may further decrease its value.
See �Principal Risks of the Fund � Debt Securities Risks � Credit Risk.�
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Below Investment Grade and Unrated Debt Securities Risk.  Below
investment grade debt securities in which the Fund may invest are rated
from B3 to Ba1 by Moody�s, from B- to BB+ by Fitch or S&P, or
comparably rated by another rating agency. Below investment grade and
unrated debt securities generally pay a
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premium above the yields of U.S. government securities or debt securities
of investment grade issuers because they are subject to greater risks than
these securities. These risks, which reflect their speculative character,
include the following: greater yield and price volatility; greater credit risk
and risk of default; potentially greater sensitivity to general economic or
industry conditions; potential lack of attractive resale opportunities
(illiquidity); and additional expenses to seek recovery from issuers who
default. See �Principal Risks of the Fund � Debt Securities Risk� Below
Investment Grade and Unrated Debt Securities Risk.�

Reinvestment Risk.  Certain debt instruments, particularly below
investment grade securities, may contain call or redemption provisions
which would allow the issuer of the debt instrument to prepay principal
prior to the debt instrument�s stated maturity. This is also sometimes
known as prepayment risk. Prepayment risk is greater during a falling
interest rate environment as issuers can reduce their cost of capital by
refinancing higher yielding debt instruments with lower yielding debt
instruments. An issuer may also elect to refinance its debt instruments
with lower yielding debt instruments if the credit standing of the issuer
improves. To the extent debt securities in the Fund�s portfolio are called or
redeemed, the Fund may be forced to reinvest in lower yielding securities.
See �Principal Risks of the Fund � Debt Securities Risks � Reinvestment
Risk.�

ETN and ETF Risk

An exchange traded note (�ETN�) or exchange traded fund (�ETF�) that is
based on a specific index may not be able to replicate and maintain
exactly the composition and relative weighting of securities in the index.
An ETN or ETF also incurs certain expenses not incurred by its applicable
index. The market value of an ETN or ETF share may differ from its net
asset value; the share may trade at a premium or discount to its net asset
value, which may be due to, among other things, differences in the supply
and demand in the market for the share and the supply and demand in the
market for the underlying assets of the ETN or ETF. See �Principal Risks
of the Fund � ETN and ETF Risk.�

Terrorism and Market Disruption Risk

The terrorist attacks on September 11, 2001 had a disruptive effect on the
U.S. economy and securities markets. United States military and related
action in Iraq and Afghanistan is ongoing and events in the Middle East
could have significant, continuing adverse effects on the U.S. economy in
general and the natural resources sector in particular. Global political and
economic instability could affect an MLP�s or an Other Natural Resources
Company�s operations in unpredictable ways, including through
disruptions of natural resources supplies and markets and the resulting
volatility in commodity prices. The U.S. government has issued warnings
that natural resources assets, specifically pipeline infrastructure and
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production, transmission and distribution facilities, may be future targets
of terrorist activities. In addition, changes in the insurance markets have
made certain types of insurance more difficult, if not
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impossible, to obtain and have generally resulted in increased premium
costs. See �Principal Risks of the Fund � Terrorism and Market Disruption
Risk.�

Market Volatility
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