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If any securities being registered on this form will be offered on a delayed or continuous basis in reliance on Rule 415
under the Securities Act of 1933, as amended, other than securities offered in connection with a dividend reinvestment
plan, check the following box . . . . S
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It is proposed that this filing will become effective (check appropriate box):
£ When declared effective pursuant to section 8(c).
If appropriate, check the following box:

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

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

CALCULATION OF REGISTRATION FEE UNDER THE SECURITIES ACT OF 1933

Title of Securities
Being Registered

Amount Being
Registered

Proposed
Maximum
Offering Price
 Per Share

Proposed
Maximum
Aggregate
Offering Price

Amount of
Registration
Fee

Common Shares,
$0.01 par value (1) (2) $161,525,571(3)$16,265.62(4)

(1)There are being registered hereunder a presently indeterminate number of common shares to be offered on an
immediate, continuous or delayed basis.

(2)The proposed maximum offering price per share will be determined, from time to time, by the Registrant in
connection with the sale by the Registrant of the common shares registered under this registration statement.

(3)Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(o) under the Securities Act
of 1933, as amended.

(4)

A registration fee amount of $16,265.62, which represents that portion of the registration fee attributable to the
unsold securities under the Registrant’s Registration Statement on Form N-2 (File Nos. 333-188687 and 811-21652)
filed on May 17, 2013, is being applied to and offset against the registration fee currently due pursuant to Rule
457(p) under the Securities Act.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its
effective date until the Registrant shall file a further amendment which specifically states that the Registration
Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the
Registration Statement shall become effective on such date as the Securities and Exchange Commission, acting
pursuant to said Section 8(a), may determine.
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Subject to Completion, dated November 16, 2016
BASE PROSPECTUS

$161,525,571
Fiduciary/Claymore MLP Opportunity Fund
Common Shares
     Investment Objective. Fiduciary/Claymore MLP Opportunity Fund (the “Fund”) is a non-diversified, closed-end
management investment company that commenced investment operations on December 28, 2004. The Fund’s
investment objective is to provide a high level of after-tax total return with an emphasis on current distributions paid
to shareholders. The “total return” sought by the Fund includes appreciation in the net asset value of the Fund’s Common
Shares and all distributions made by the Fund to its Common Shareholders, regardless of the tax characterization of
such distributions, including distributions characterized as return of capital. The Fund has been structured to seek to
provide an efficient vehicle through which Common Shareholders may invest in a portfolio of publicly traded
securities of master limited partnerships (“MLPs”) and MLP Affiliates (as defined in this Prospectus) (collectively with
MLPs, “MLP entities”). MLPs combine the tax benefits of limited partnerships with the liquidity of publicly traded
securities. There can be no assurance that the Fund will achieve its investment objective.
     Investment Parameters. Under normal market conditions, the Fund invests at least 80% of its Managed Assets (as
defined in this Prospectus) in MLP entities and invests at least 65% of its Managed Assets in equity securities of MLP
entities. A substantial portion of the MLP entities in which the Fund invests are engaged primarily in the energy,
natural resources and real estate sectors of the economy. The Fund may invest up to 40% of its Managed Assets in
unregistered or otherwise restricted securities, including up to 20% of its Managed Assets in securities issued by
non-public companies. The Fund may invest a total of up to 25% of its Managed Assets in debt securities of MLP
entities and non-MLP entity issuers, including securities rated below investment grade. The Fund may also invest in
common stock of large capitalization companies, including companies engaged primarily in such sectors. To seek to
generate current income, the Fund may employ an option strategy of writing (selling) covered call options on common
stocks held in the Fund’s portfolio.
     Offering. The Fund may offer, from time to time, up to $161,525,571 aggregate initial offering price of common
shares of beneficial interest, par value $0.01 per share (“Common Shares”), in one or more offerings in amounts, at
prices and on terms set forth in one or more supplements to this Prospectus (each a “Prospectus Supplement”). You
should read this Prospectus and any related Prospectus Supplement carefully before you decide to invest in the
Common Shares.
     The Fund may offer Common Shares (1) directly to one or more purchasers, (2) through agents that the Fund may
designate from time to time or (3) to or through underwriters or dealers. The Prospectus Supplement relating to a
particular offering of Common Shares 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 the Fund
and agents or underwriters or among underwriters or the basis upon which such amount may be calculated. The Fund
may not sell Common Shares through agents, underwriters or dealers without delivery of this Prospectus and a
Prospectus Supplement. See “Plan of Distribution.”
     Tax Status. Because of the Fund’s concentration in MLP investments, the Fund is not eligible to be treated as a
“regulated investment company” under the Internal Revenue Code of 1986, as amended (the “Code”). Instead, the Fund is
treated as a regular corporation for U.S. federal income tax purposes and, as a result, unlike most investment
companies, is subject to corporate income tax to the extent the Fund recognizes taxable income. The Fund anticipates
that a significant portion of the distributions received by the Fund from the MLPs in which it invests will consist of
return of capital. If this expectation is not realized, the Fund will have a larger corporate income tax expense sooner
than expected, which will result in less cash available to distribute to Common Shareholders in such taxable years.
Moreover, although MLP distributions that are treated as returns of capital are generally not taxable to the Fund to that
extent, such returns of capital reduce the Fund’s tax basis in its investments, resulting in potential increased gains (or
decreased losses) upon dispositions of such investments. While the Fund will generally seek to maximize the portion
of the Fund’s distributions to Common Shareholders that will consist of return of capital, no assurance can be given in
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this regard. For example, for the taxable year ended November 30, 2015, 78% of the distributions made by the Fund to
the holders of Common Shares constituted taxable dividend income and 22% constituted return of capital.
(continued on following page)
________________
     Investing in the Fund’s Common Shares involves certain risks that are described in the “Risks” section beginning on
page 59 of this Prospectus.
     The Securities and Exchange Commission has not approved or disapproved of these securities or determined if this
Prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
________________
Prospectus dated              , 2016

The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell these securities and is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.
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(continued from previous page)
     Adviser and Sub-Adviser. The Fund’s investment adviser is Guggenheim Funds Investment Advisors, LLC (the
“Adviser”). Advisory Research, Inc. (the “Sub-Adviser”) acts as the Fund’s sub-adviser. The Advisory Research MLP &
Energy Infrastructure team (hereinafter referred to as the “MLP Team”), is responsible for the management of the Fund’s
portfolio of securities. The Sub-Adviser, a registered investment adviser, is a wholly-owned subsidiary of Piper
Jaffray Companies. As of June 30, 2016, the MLP Team managed approximately $4.4 billion in MLP and energy
infrastructure assets for open and closed end mutual funds, public and corporate pension plans, endowments and
foundations and private wealth individuals.
     Common Shares. The Fund’s currently outstanding Common Shares are, and the Common Shares offered by this
Prospectus, will be, subject to notice of issuance, listed on the New York Stock Exchange (the “NYSE”) under the
symbol “FMO”. The net asset value of the Common Shares at the close of business on November 11, 2016 was $14.16
per share, and the last reported sale price of the Common Shares on the NYSE on such date was $15.00. See “Market
and Net Asset Value Information.”
     Financial Leverage. The Fund may seek to enhance the level of its current distributions by the use of financial
leverage through the issuance of preferred shares (“Preferred Shares”), through borrowing or the issuance of commercial
paper or other forms of debt (“Borrowings”), by engaging in reverse purchase agreements and economically similar
transactions or through a combination of Preferred Shares, Borrowings and/or reverse repurchase agreement
transactions (collectively “Financial Leverage”). The Fund may utilize Financial Leverage to the limits imposed by the
Investment Company Act of 1940. The Fund has entered into a committed facility agreement with BNP Paribas Prime
Brokerage, Inc. pursuant to which the Fund may borrow up to $325 million. On May 31, 2016, outstanding
Borrowings under the committed facility agreement were approximately $164 million, which represented
approximately 25.5% of the Fund’s Managed Assets as of such date. See “Use of Financial Leverage” and “Description of
Capital Structure—Borrowings.”
     You should read this Prospectus, which contains important information about the Fund, together with any
Prospectus Supplement, before deciding whether to invest and retain it for future reference. A Statement of Additional
Information, dated        , 2016, (the “SAI”) containing additional information about the Fund, has been filed with the
Securities and Exchange Commission (“SEC”) and is incorporated by reference in its entirety into this Prospectus. You
may request a free copy of the Statement of Additional Information, the table of contents of which is on page 98 of
this Prospectus, or request other information about the Fund (including the Fund’s annual and semi-annual reports) or
make shareholder inquiries by calling (888) 991-0091 or by writing the Fund at 227 West Monroe Street, Chicago,
Illinois 60606, or you may obtain a copy (and other information regarding the Fund) from the SEC’s web site
(http://www.sec.gov). Free copies of the Fund’s reports and the SAI also are available from the Fund’s website at
http://www.guggenheiminvestments.com/fmo.
     The Fund’s Common Shares do not represent a deposit or obligation of, and are not guaranteed or endorsed by, any
bank or other insured depository institution and are not federally insured by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government agency.
ii

Edgar Filing: FIDUCIARY/CLAYMORE MLP OPPORTUNITY FUND - Form N-2/A

6



TABLE OF CONTENTS

Page 
Prospectus Summary 1 
Summary of Fund Expenses 40 
Financial Highlights 42 
Deferred Income Tax Expense 44 
Senior Securities 45 
The Fund 46 
Use of Proceeds 46 
Market and Net Asset Value Information 46 
Investment Objective and Policies 47 
The Fund’s Investments 48 
Use of Financial Leverage 55 
Risks 59 
Management of the Fund 79 
Net Asset Value 81 
Distributions 82 
Automatic Dividend Reinvestment Plan 83 
Description of Capital Structure 84 
Anti-Takeover and Other Provisions in the Fund’s Governing Documents 86 
Closed-End Fund Structure 88 
U.S. Federal Income Tax Considerations 89 
Plan of Distribution 94 
Custodian, Administrator and Transfer Agent 96 
Legal Matters 96 
Independent Registered Public Accounting Firm 97 
Additional Information 97 
Privacy Principles of the Fund 97 
Table of Contents of the Statement of Additional Information 98 

You should rely only on the information contained or incorporated by reference in this Prospectus. The Fund has 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. The Fund is not making an offer to sell these securities in any
jurisdiction where the offer or sale is not permitted. You should assume that the information in this Prospectus is
accurate only as of the date of this Prospectus. The Fund’s business, financial condition and prospects may have
changed since that date.
Forward-Looking Statements
This Prospectus contains or incorporates by reference forward-looking statements, within the meaning of the federal
securities laws, that involve risks and uncertainties. These statements describe the Fund’s plans, strategies, and goals
and the Fund’s beliefs and assumptions concerning future economic and other conditions and the outlook for the Fund,
based on currently available information. In this Prospectus, words such as “anticipates,” “believes,” “expects,” “objectives,”
“goals,” “future,” “intends,” “seeks,” “will,” “may,” “could,” “should,” and similar expressions are used in an effort to identify
forward-looking statements, although some forward-looking statements may be expressed differently. The Fund is not
entitled to the safe harbor for forward-looking statements pursuant to Section 27A of the Securities Act of 1933, as
amended.
iii

Edgar Filing: FIDUCIARY/CLAYMORE MLP OPPORTUNITY FUND - Form N-2/A

7



This page intentionally left blank.

Edgar Filing: FIDUCIARY/CLAYMORE MLP OPPORTUNITY FUND - Form N-2/A

8



PROSPECTUS SUMMARY
     This is only a summary of information contained elsewhere in this Prospectus. This summary does not contain all
of the information that you should consider before investing in the Fund’s Common Shares. You should carefully read
the more detailed information contained in this Prospectus and any related Prospectus Supplement, especially the
information set forth under the headings “Investment Objective and Policies” and “Risks.” You may also wish to request a
copy of the Fund’s Statement of Additional Information, dated        , 2016 (the “SAI”), which contains additional
information about the Fund.

The
Fund

Fiduciary/Claymore MLP Opportunity Fund (the “Fund”) is a non-diversified, closed-end management
investment company that commenced investment operations on December 28, 2004. The Fund’s investment
objective is to provide a high level of after-tax total return with an emphasis on current distributions paid to
shareholders. The Fund’s investment adviser is Guggenheim Funds Investment Advisors, LLC (the “Adviser”).
Advisory Research, Inc. (the “Sub-Adviser”) acts as the Fund’s sub-adviser. The Advisory Research MLP &
Energy Infrastructure team (hereinafter referred to as the “MLP Team”) is responsible for the management of the
Fund’s portfolio of securities. The Fund’s common shares of beneficial interest, par value $0.01 per share, are
called “Common Shares” and the holders of Common Shares are called “Common Shareholders” throughout this
Prospectus.

The
Offering

The Fund may offer, from time to time, up to $161,525,571 aggregate initial offering price of Common
Shares, on terms to be determined at the time of the offering. The Fund will offer Common Shares at prices
and on terms to be set forth in one or more supplements to this Prospectus (each a “Prospectus Supplement”).
The Fund may offer Common Shares (1) directly to one or more purchasers, (2) through agents that the
Fund may designate from time to time, or (3) to or through underwriters or dealers. The Prospectus
Supplement relating to a particular 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 the Fund and agents or underwriters or among underwriters or the basis upon which such amount
may be calculated. The Fund may not sell Common Shares through agents, underwriters or dealers without
delivery of this Prospectus and a Prospectus Supplement describing the method and terms of the offering of
Common Shares. See “Plan of Distribution.”

Use of
Proceeds

Unless otherwise specified in a Prospectus Supplement, the Fund intends to invest the net proceeds of an
offering of Common Shares in accordance with its investment objective and policies as stated herein. It is
currently anticipated that the Fund will be able to invest substantially all of the net proceeds of an offering
of Common Shares in accordance with its investment objective and policies within three months after the
completion of any such offering. Pending such investment, it is anticipated that the proceeds will be
invested in cash, cash equivalents or other securities, including U.S. government securities or high quality,
short-term debt securities. The Fund may also use the proceeds for working capital purposes, including the
payment of distributions,

1
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interest and operating expenses, although the Fund currently has no intent to issue Common Shares primarily for these
purposes.

Investment
Objective
and Policies

The Fund’s investment objective is to provide a high level of after-tax total return with an emphasis on
current distributions paid to shareholders. The “total return” sought by the Fund includes appreciation in
the net asset value of the Fund’s Common Shares and all distributions made by the Fund to its Common
Shareholders, regardless of the tax characterization of such distributions, including distributions
characterized as return of capital. There can be no assurance that the Fund will achieve its investment
objective.

The Fund has been structured to seek to provide an efficient vehicle through which Common
Shareholders may invest in a portfolio of publicly traded securities of master limited partnerships
(“MLPs”) and MLP Affiliates (as defined below) (collectively with MLPs, “MLP entities”). MLPs combine
the tax benefits of limited partnerships with the liquidity of publicly traded securities. The Fund
anticipates that a significant portion of the distributions received by the Fund from the MLPs in which it
invests will consist of return of capital. If this expectation is not realized, the Fund will have a larger
corporate income tax expense sooner than expected, which will result in less cash available to distribute
to Common Shareholders in such taxable years. Moreover, although MLP distributions that are treated as
returns of capital are generally not taxable to the Fund to that extent, such returns of capital reduce the
Fund’s tax basis in its investments, resulting in potential increased gains (or decreased losses) upon
dispositions of such investments. While the Fund will generally seek to maximize the portion of the
Fund’s distributions to Common Shareholders that will consist of return of capital, no assurance can be
given in this regard. For example, for the taxable year ended November 30, 2015, 78% of the
distributions made by the Fund to the holders of Common Shares constituted taxable dividend income
and 22% constituted return of capital.

Portfolio
Investment
Parameters

Under normal market conditions, the Fund invests at least 80% of its Managed Assets (as defined
below) in MLP entities, and invests at least 65% of its Managed Assets in equity securities of MLP
entities. “Managed Assets” of the Fund means the total assets of the Fund, including the assets
attributable to the proceeds from any financial leverage, minus liabilities, other than liabilities related to
any financial leverage. “MLP Affiliates” includes affiliates of MLPs that own primarily general partner
interests or, in some cases, subordinated units, registered or unregistered common units, or other
limited partner units in an MLP. “Equity securities” of MLP entities include MLP common units, MLP
subordinated units, MLP general partner interests, MLP preferred units and equity securities of MLP
Affiliates, including I-Shares. The market capitalization of equity securities of particular MLP entities
currently ranges from approximately $50 million to $50 billion. However, the Fund may invest in
equity securities of MLP entities without regard for their market capitalization. A substantial portion of
the MLP entities in which the Fund invests are engaged primarily in the energy, natural resources and

2
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real estate sectors of the economy. For as long as the word “MLP” is in the name of the Fund, the Fund will invest at
least 80% of its net assets, plus the amount of any borrowings for investment purposes, in MLP entities.
The Fund may also invest in common stocks of large capitalization companies, including companies engaged in the
energy, natural resources and real estate sectors. To seek to generate current income, the Fund may employ an option
strategy of writing (selling) covered call options on common stocks held in the Fund’s portfolio.
The Fund may invest up to 40% of its Managed Assets in unregistered or otherwise restricted securities, which may
consist of equity securities of MLP entities and other securities of public and non-public companies, provided that the
Fund will not invest more than 20% of its Managed Assets in restricted securities issued by non-public companies.
The Fund may invest a total of up to 25% of its Managed Assets in debt securities of MLP entities and other issuers,
including debt securities rated below investment grade (that is, rated Ba or lower by Moody’s Investors Service, Inc.
(“Moody’s”), BB or lower by Standard & Poor’s Ratings Group (“S&P”), comparably rated by another statistical rating
organization, or, if unrated, as determined by the Sub-Adviser to be of comparable credit quality). The Fund will
typically purchase below investment grade securities which, at the time of acquisition, are rated at least B3 by
Moody’s, B- by S&P, comparably rated by another statistical rating organization, or, if unrated, determined by the
Sub-Adviser to be of comparable credit quality. The Fund may invest in debt securities without regard for their
maturity.
The Fund may invest up to 20% of its Managed Assets in equity securities of issuers other than MLP entities.

The Fund’s
Investments

Master Limited Partnerships. An MLP is an entity receiving partnership taxation treatment under the
U.S. Internal Revenue Code of 1986, as amended (the “Code”), and whose partnership interests or “units”
are traded on securities exchanges like shares of corporate stock. To qualify as an MLP for U.S. federal
income tax purposes, an entity must receive at least 90% of its gross income for each taxable year from
qualifying sources such as interest, dividends, real estate rents, gain from the sale or disposition of real
property, income and gain from mineral or natural resources activities, income and gain from the
transportation or storage of certain fuels, gain from the sale or disposition of a capital asset held for the
production of income described in the foregoing, and, in certain circumstances, income and gain from
commodities or futures, forwards and options with respect to commodities. Mineral or natural resources
activities include exploration, development, production, mining, refining, marketing and transportation
(including pipelines), of oil and gas, minerals, geothermal energy, fertilizer, timber or industrial source
carbon dioxide. An MLP generally consists of a general partner and limited partners. The general
partner manages the partnership, has an ownership stake in the partnership and is eligible to receive an
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incentive distribution. The limited partners provide capital to the partnership, have a limited (if any) role in the
operation and management of the partnership and receive cash distributions. Currently, most MLPs operate in the
energy, natural resources or real estate sectors. Due to their partnership structure, MLPs generally do not pay income
taxes. Thus, unlike investors in corporate securities, direct MLP investors are generally not subject to double taxation
(i.e., corporate level tax and tax on corporate dividends) on their shares of the MLP’s profits.
MLP Equity Securities. Equity securities issued by MLPs currently consist of common units, subordinated units and
preferred units.
MLP Common Units. MLP common units are typically listed and traded on national securities exchanges, including
the New York Stock Exchange (the “NYSE”), the American Stock Exchange (the “AMEX”) and the NASDAQ Stock
Market (the “NASDAQ”). The Fund will typically purchase MLP common units through open market transactions, but
may also acquire MLP common units through direct placements. Holders of MLP common units have limited control
and voting rights. Holders of MLP common units are entitled to receive minimum quarterly distributions, including
arrearage rights, from the MLP. Minimum quarterly distributions to holders of common units must be satisfied before
any distributions may be paid to subordinated unit holders or incentive distributions may be paid to the general
partner.
MLP Subordinated Units. MLP subordinated units are not typically listed on an exchange or publicly traded. The
Fund will typically purchase MLP subordinated units through negotiated transactions directly with affiliates of MLPs
and institutional holders of such units or will purchase newly-issued subordinated units directly from MLPs. Holders
of MLP subordinated units are entitled to receive minimum quarterly distributions after payments to holders of
common units have been satisfied and prior to incentive distributions to the general partner. MLP subordinated units
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.
MLP Preferred Units. MLP preferred units are typically not listed on an exchange or publicly traded. The Fund will
typically purchase MLP preferred units through negotiated transactions directly with MLPs, affiliates of MLPs and
institutional holders of such units. Holders of MLP preferred units can be entitled to a wide range of voting and other
rights, depending on the structure of each separate security.
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 interest in MLP limited partnership interest. I-units have similar features as MLP common
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units in terms of voting rights, liquidation preference and distribution. I-Shares themselves have limited voting rights
and are similar in that respect to MLP common units. 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.
General Partner Interests. General partner interests of MLPs are typically retained by the original sponsors of an MLP,
such as its founders, corporate partners and entities that sell assets to the MLP. A holder of general partner interests
can be liable in certain circumstances for amounts greater than the amount of the holder’s investment in the general
partner interest. General partner interests often confer direct board participation rights in, and in many cases control
over, the operations of the MLP. General partner interests are not publicly traded, but may be owned by publicly
traded entities. General partner interests receive cash distributions, typically 2% of an MLP’s aggregate cash
distributions, which are contractually defined in the partnership agreement. In addition, holders of general partner
interests typically receive incentive distribution rights, which provide them with a larger proportionate share of the
aggregate MLP cash distributions as the distributions increase. General partner interests generally cannot be converted
into common units. The general partner interest can be redeemed by the MLP if the MLP unit holders choose to
remove the general partner, typically with a supermajority vote by limited partner unit holders.
Equity Securities of MLP Affiliates and Other Equity Securities. The Fund may invest in (i) equity securities issued
by MLP Affiliates, including the general partners of MLPs, and (ii) equity securities of issuers other than MLP
entities, including common stocks of issuers engaged primarily in the energy, natural resources 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. The Fund intends to purchase equity securities through market transactions, but may also
acquire equity securities through direct placements.
Restricted Securities. The Fund may invest up to 40% of its Managed Assets in unregistered or otherwise restricted
securities. “Restricted securities” are securities that are unregistered, held by control persons of the issuer or are subject
to contractual restrictions on resale. The Fund will typically acquire restricted securities in directly negotiated
transactions.
In connection with its investments in restricted securities generally, the Fund may invest up to 20% of its Managed
Assets in restricted securities issued by non-public companies. In some instances, such an investment may be made
with the expectation that the assets of such non-public company will be contributed to a newly-formed MLP entity or
sold to or merged with an existing MLP entity in the future.
Debt Securities. The Fund may invest a total of up to 25% of its Managed Assets in debt securities of MLP entities
and other issuers,
5
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including debt securities rated below investment grade (that is, rated Ba or lower by Moody’s, BB or lower by S&P,
comparably rated by another statistical rating organization, or, if unrated, as determined by the Sub-Adviser to be of
comparable credit quality). The Fund will typically purchase below investment grade securities which, at the time of
acquisition, are rated at least B3 by Moody’s, B- by S&P, comparably rated by another statistical rating organization,
or, if unrated, determined by the Sub-Adviser to be of comparable credit quality.
Royalty Trusts. The Fund may invest up to 15% of its Managed Assets in royalty trusts. Royalty trusts are publicly
traded investment vehicles that gather income on royalties and pay out almost all cash flows to shareholders as
distributions. Royalty trusts typically have no physical operations and no management or employees. Typically
royalty trusts own the rights to royalties on the production and sales of a natural resource, including oil, gas, minerals
and timber. Royalty trusts are, in some respects, similar to certain MLPs and include risks similar to those MLPs.
Energy Sector Investments. Many MLP entities operate within the energy sector. Therefore, a substantial portion of
the MLP entities in which the Fund may invest are engaged primarily in the energy sector of the economy. Energy
sector MLP entities in which the Fund may invest engage in transporting, processing, storing, distributing or
marketing natural gas, natural gas liquids (including propane), crude oil, refined petroleum products or coal, or
exploring, developing, managing or producing such commodities or products.
Other Sector Investments. The Fund may invest in MLP entities in the natural resources and real estate sectors and
may invest in MLP entities operating in any other sector of the economy. MLP entities and other companies operating
in the natural resources sector include companies principally engaged in owning or developing non-energy natural
resources (including timber and minerals) and industrial materials, or supplying goods or services to such companies.
MLP entities and other companies operating in the real estate sector include companies which may develop land, own
or manage residential, commercial and undeveloped properties, own mortgage securities and provide financing to
owners and developers of multi-family housing or other real estate or building ventures.
Covered Call Option Strategy. The Fund may employ an option strategy of writing (selling) covered call options on a
portion of the securities, including common stocks and MLP common units, in the Fund’s portfolio to seek to augment
its income and gains by generating option premiums while possibly offsetting a portion of a market decline in the
underlying security. Call options are contracts representing the right to purchase a security at a specified price (the
“strike price”) at or before (depending on the type of option) a specified future date (the “expiration date”). The price of
the option is determined from trading activity in the broad options market, and generally reflects the relationship
between the current market price for the underlying security and the strike price, as well as the time
6
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remaining until the expiration date. The Fund may not sell “naked” call options, i.e. options representing more shares of
the security than are held in the portfolio. The Fund anticipates that it may employ its option strategy on a consistent
and on-going basis, although it expects that the Fund may pursue such strategy to a greater extent during the period in
which the Fund is investing the proceeds from this offering in securities of MLP entities.
Foreign Securities. The Fund may invest up to 25% of its Managed Assets in U.S. dollar-denominated securities of
foreign issuers. Such investments in securities of foreign issuers may include investments in American Depositary
Receipts, or “ADRs,” and may include unsponsored or unregistered depositary receipts. ADRs are certificates
evidencing ownership of shares of a foreign issuer that are issued by depositary banks and generally trade on an
established market in the United States or elsewhere.
Diversification. The Fund may invest up to 15% of its Managed Assets, at the time of purchase, in securities of any
single issuer.
Strategic Transactions. The Fund may, but is not required to, use various strategic transactions in futures, options and
other derivatives contracts (other than the covered call option strategy described above) for purposes such as seeking
to hedge various market risks inherent in the Fund’s portfolio, to earn income, to manage the effective maturity or
duration of income-producing securities in the Fund’s portfolio or in connection with the Fund’s utilization of
Financial Leverage. In the course of pursuing these investment strategies, the Fund may purchase and sell
exchange-listed and over-the-counter put and call options on individual securities, equity and fixed-income indices,
interest rates, exchange-traded funds and other instruments, purchase and sell futures contracts and options thereon,
enter into various transactions such as swaps, caps, floors or collars. Such strategic transactions are generally
accepted under modern portfolio management practices and are regularly used by many investment companies and
other institutional investors. Such transactions entail certain execution, market, liquidity, hedging and tax risks. See
“Investment Objective and Policies—The Fund’s Investments—Strategic Transactions and Derivatives” and
“Risks—Derivatives Risk.”

Use of
Financial
Leverage

The Fund may seek to enhance the level of the Fund’s current distributions through the use of financial
leverage. The Fund may utilize leverage through the issuance of preferred shares (“Preferred Shares”),
through borrowing or the issuance of commercial paper or other forms of debt (“Borrowings”), by engaging
in reverse repurchase agreements and economically similar transactions or through a combination of
Preferred Shares, Borrowings and/or reverse repurchase agreements (collectively “Financial Leverage”).
The Fund may utilize Financial Leverage up to the limits imposed by the Investment Company Act of
1940, as amended (the “1940 Act’). The amounts of the Fund’s Financial Leverage outstanding may vary
over time and such amounts will be reported in the Fund’s audited and
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unaudited financial statements contained in the Fund’s annual and semi-annual reports to shareholders.
Under the 1940 Act the Fund may not incur Borrowings if, immediately after incurring such Borrowings, the Fund
would have asset coverage (as defined in the 1940 Act) of less than 300% (i.e., for every dollar of Borrowings
outstanding, the Fund is required to have at least three dollars of assets). However, the 1940 Act does not require the
Fund to pay down outstanding Borrowings in the event that asset coverage declines below 300% as a result of market
movements. Therefore, as a result of declines in the value of the Fund’s portfolio holdings, the Fund may, subject to
the terms of the Fund’s credit facility, have outstanding borrowings which exceed 33 1/3% of the Fund’s managed
assets. In determining whether to pay down outstanding Borrowings in such circumstances, the Fund will consider a
variety of factors, including the Sub-Adviser’s assessment of the market, the structure and terms of the borrowings and
whether dispositions of portfolio securities would be necessary and the impact of any such dispositions.
Under the 1940 Act, the Fund may not issue Preferred Shares if, immediately after issuance, the Fund would have
asset coverage (as defined in the 1940 Act) of less than 200% (i.e., for every dollar of Preferred Shares outstanding,
the Fund is required to have at least two dollars of assets).
With respect to leverage incurred through reverse repurchase agreement transactions and economically similar
transactions, the Fund intends to earmark or segregate cash or liquid securities in accordance with applicable
interpretations of the staff of the Securities and Exchange Commission (the “SEC”). As a result of such segregation, the
Fund’s obligations under such transactions will not be considered indebtedness for purposes of the 1940 Act and the
Fund’s use of leverage through reverse repurchase agreements and economically similar transactions will not be
limited by the 1940 Act. However, the Fund’s use of leverage through reverse repurchase agreements and
economically similar transactions will be limited by the availability of cash or liquid securities to earmark or segregate
in connection with such transactions.
The Fund has entered into a committed facility agreement with BNP Paribas Prime Brokerage, Inc., pursuant to which
the Fund may borrow up to $325 million. On May 31, 2016, outstanding Borrowings under the committed facility
agreement were approximately $164 million, which represented approximately 25.5% of the Fund’s Managed Assets
as of such date.
The issuance of additional Common Shares would enable the Fund to increase the amount of Financial Leverage
while maintaining the percentage of the Fund’s Managed Assets attributable to Financial Leverage. So long as the net
rate of return on the Fund’s investments purchased with the proceeds of Financial Leverage exceeds the cost of such
Financial Leverage, such excess amounts will be available to pay higher distributions to holders of the Fund’s
Common Shares. There can be no assurance that a leveraging strategy will be successful during any period during
which it is employed. See “Use of Financial
8
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Leverage” and “Risks—Financial Leverage Risk.” As used in this Prospectus, the term “Managed Assets” includes any assets
attributable to the proceeds of Financial Leverage.

Advantages over
Direct Investment
in MLP Entities

The Fund has been structured to seek to provide an efficient vehicle through which the Fund’s
shareholders may invest in a portfolio of publicly traded securities of MLP entities. An
investment in the Fund offers investors several advantages as compared to direct investments in
MLP entities, including the following:
•  The Fund allows shareholders to invest, through a single investment vehicle, in a portfolio that
includes a number of MLP entities.
•  The Fund may purchase securities of MLP entities through direct placements. Purchasing
restricted or unrestricted securities of MLP entities through direct placements may offer the
potential for increased returns as compared to purchasing securities of MLP entities through
open market transactions. Such opportunities, however, are typically available only to
institutional investors, such as the Fund.
•  Common Shareholders will receive a single IRS Form 1099. Direct investors in MLPs receive
an IRS Schedule K-1 from each MLP in which they are invested.
•  An investment in the Fund will not cause a shareholder to be required 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 of the MLP and may be required to file state
income tax returns in each state in which the MLP operates.
•  Common Shareholders are not limited by the passive activity loss rules in their ability to use
any losses resulting from their purchase and sale of Common Shares to offset other gains. The
passive activity loss rules limit the ability of certain direct investors in MLPs to use their
allocable share of any losses generated by an MLP.
•  For Common Shareholders who are tax-exempt investors, including employee benefit plans
and IRA accounts, distributions received from the Fund will generally not be treated as unrelated
business taxable income (“UBTI”) unless such investor’s Common Shares are debt-financed.
Income received by tax-exempt investors directly from MLPs is generally treated as UBTI.
•  Subject to certain holding period and other requirements, distributions by the Fund that are
taxable as dividends (i.e., distributions out of the Fund’s current or accumulated earnings and
profits) will be eligible for the dividends received deduction in the case of corporate
shareholders
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and will be treated as “qualified dividend income” for shareholders taxed as individuals.

Common Shareholders will bear the Fund’s operating costs, including management fees, custody and administration
charges, and the costs of operating as an investment company.

Tax
Considerations

The Fund is treated as a regular corporation, or “C” corporation, for U.S. federal income tax purposes.
Accordingly, the Fund generally is 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%). Because of the
Fund’s concentration in MLP investments, the Fund is not eligible to elect to be treated as a regulated
investment company under the Code.
The types of MLPs in which the Fund intends to invest historically have made cash distributions to
their limited partners in excess of the amount of their taxable income allocable to their limited
partners. This is the result of a variety of factors, including significant non-cash deductions, such as
accelerated depreciation. The portion, if any, of the cash distributions received by the Fund with
respect to its investment in the equity securities of an MLP that exceeds the Fund’s allocable share of
the MLP’s net taxable income will not be treated as taxable income to the Fund, but rather will be
treated as a return of capital to the extent of the Fund’s basis in such MLP equity securities.
The Fund expects to pay cash distributions to its shareholders in excess of the Fund’s taxable income.
Distributions by the Fund of cash or property in respect of the Common Shares will be treated as
dividends for U.S. federal income tax purposes to the extent paid from the Fund’s current or
accumulated earnings and profits (as determined under U.S. federal income tax principles). Subject
to certain holding period and other requirements, any such dividend will be eligible (i) to be treated
as “qualified dividend income” in the case of shareholders taxed as individuals and (ii) for the
dividends received deduction in the case of corporate shareholders. If the Fund’s distributions exceed
the Fund’s current and accumulated earnings and profits, such excess will be treated first as a tax-free
return of capital to the extent of the shareholder’s tax basis in the Common Shares (thus reducing a
shareholder’s adjusted tax basis in the Common Shares), and thereafter as capital gain assuming the
Common Shares are held as a capital asset. While the Fund will generally seek to maximize the
portion of the Fund’s distributions to Common Shareholders that will consist of return of capital, no
assurance can be given in this regard. Upon the sale of Common Shares, a shareholder generally will
recognize capital gain or loss equal to the difference between the amount realized on the sale and the
shareholder’s adjusted tax basis in the Common Shares sold. See “U.S. Federal Income Tax
Considerations.”

Distributions

The Fund intends to pay substantially all of its net investment income to Common Shareholders through
quarterly distributions. In general, net investment income of the Fund will consist of cash and
paid-in-kind distributions from MLP entities, dividends from common stocks, interest from debt
securities, gains from option writing and income
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from other investments of the Fund; less operating expenses, taxes on the Fund’s taxable income and realized gains
and the costs of any Financial Leverage utilized by the Fund.
The Fund will make distributions that will be treated for U.S. federal income tax purposes as (i) first, taxable
dividends to the extent of your allocable share of the Fund’s current or accumulated earnings and profits, (ii) second,
return of capital to the extent of your tax basis in your shares of the Fund (for the portion of those distributions that
exceed the Fund’s current and accumulated earnings and profits) and (iii) third, taxable gains (for the balance of those
distributions). The Fund anticipates that a significant portion of the distributions received by the Fund from the MLPs
in which it invests will consist of return of capital. While the Fund will generally seek to maximize the portion of the
Fund’s distributions to Common Shareholders that will consist of return of capital, no assurance can be given in this
regard.
If you will be holding the Common Shares in your own name or if you hold your Common Shares with a brokerage
firm that participates in the Fund’s Dividend Reinvestment Plan (the “Plan”), unless you elect to receive cash, all
dividends and distributions that are declared by the Fund will be automatically reinvested in additional Common
Shares of the Fund pursuant to the Plan. If you hold your Common Shares with a brokerage firm that does not
participate in the Plan, you will not be able to participate in the Plan and any dividend reinvestment may be effected
on different terms than those described herein. Consult your financial adviser for more information. See “Automatic
Dividend Reinvestment Plan.”

Management
of the Fund

Guggenheim Funds Investment Advisors, LLC serves as the Fund’s investment adviser, pursuant to an
investment advisory agreement with the Fund. As compensation for its services, the Fund pays the
Adviser a fee, payable monthly, in an annual amount equal to 1.00% of the Fund’s average Managed
Assets (from which the Adviser pays to the Sub-Adviser a fee, payable monthly, in an annual amount
equal to 0.50% of the Fund’s average Managed Assets).
Advisory Research, Inc. (the “Sub-Adviser”) acts as the Fund’s sub-adviser, pursuant to a sub-advisory
agreement with the Fund and the Adviser. The Sub-Adviser’s MLP Team is responsible for the
management of the Fund’s portfolio of securities. The Sub-Adviser, a registered investment adviser, is
a wholly-owned subsidiary of Piper Jaffray Companies. As of June 30, 2016, the MLP Team managed
approximately $4.4 billion in MLP and energy infrastructure assets for open and closed end mutual
funds, public and corporate pension plans, endowments and foundations and private wealth
individuals.

Listing and
Symbol

The Fund’s currently outstanding Common Shares are, and the Common Shares offered by this
Prospectus, will be, subject to notice of issuance, listed on the NYSE under the symbol “FMO.”

Special Risk
Considerations

Not a Complete Investment Program. The Fund is intended for investors seeking a high level of
after-tax total return, with an emphasis on current distributions paid to shareholders, over the
long term. The
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Fund is not meant to provide a vehicle for those who wish to play short-term swings in the stock market. An
investment in the Common Shares of the Fund should not be considered a complete investment program. Each
Common Shareholder should take into account the Fund’s investment objective as well as the Common Shareholder’s
other investments when considering an investment in the Fund.
Investment and Market Risk. An investment in the Fund is subject to investment risk, including the possible loss of
the entire principal amount that you invest. An investment in the Common Shares of the Fund represents an indirect
investment in the securities owned by the Fund. The value of those securities may fluctuate, sometimes rapidly and
unpredictably. The value of the securities owned by the Fund will affect the value of the Common Shares. At any
point in time, your Common Shares may be worth less than your original investment, including the reinvestment of
Fund dividends and distributions.
Risk of Investing in MLP Units. The Fund’s investments in MLP units expose the Fund to risks that differ from a
similar investment in equity securities, such as common stock, of a corporation. Holders of MLP units have the rights
typically afforded to limited partners in a limited partnership. As compared to common shareholders of a corporation,
holders of MLP units have more limited control and limited rights to vote on matters affecting the partnership. There
are certain tax risks associated with an investment in MLP units. Additionally, conflicts of interest may exist between
common unit holders, subordinated unit holders and the general partner of an MLP; for example a conflict may arise
as a result of incentive distribution payments.
Tax Risks. Much of the benefit the Fund derives from its investment in equity securities of MLPs is a result of MLPs
generally being treated as partnerships for U.S. federal income tax purposes. Partnerships generally do not pay U.S.
federal income tax at the partnership level. Rather, each partner of a partnership, in computing its U.S. federal income
tax liability, will include its allocable share of the partnership’s income, gains, losses, deductions and expenses. A
change in current tax law, or a change in the business of a given MLP, could result in an MLP being treated as a
corporation for U.S. federal income tax purposes, which would result in such MLP being required to pay U.S. federal
income tax on its taxable income. The classification of an MLP as a corporation for U.S. federal income tax purposes
would also have the effect of reducing the amount of cash available for distribution by the MLP and causing such
distributions received by the Fund to be taxed as dividend income to the extent of the MLP’s current or accumulated
earnings and profits (thus accelerating the recognition of taxable income). Thus, if any of the MLPs owned by the
Fund were treated as corporations for U.S. federal income tax purposes, the after-tax return to the Fund with respect to
its investment in such MLPs would be materially reduced, which could cause a substantial decline in the value of the
Common Shares.
In addition, recently enacted legislation (which by its terms is scheduled to become effective for taxable years
beginning after December 31, 2017) generally requires that taxes, penalties, and
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