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Fiduciary/Claymore MLP Opportunity Fund
Up to 4,408,676 Common Shares

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 the accompanying Prospectus) (collectively with MLPs, “MLP
entities””). MLPs combine the tax benefits of limited partnerships with the liquidity of publicly traded securities. 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%). 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.

The Fund has entered into a Controlled Equity OfferingSM Sales Agreement (the “Sales Agreement”) among the
Fund, the Fund’s investment Adviser, Guggenheim Funds Investment Advisors, LLC (the “Adviser”), and Cantor
Fitzgerald & Co. (“Cantor Fitzgerald”) relating to the Fund’s common shares of beneficial interest, par value $0.01 per
share (the “Common Shares”), offered by this Prospectus Supplement and the accompanying Prospectus. In accordance
with the terms of the Sales Agreement, the Fund may offer and sell up to 4,408,676 Common Shares, from time to
time, through Cantor Fitzgerald as agent for the Fund for the offer and sale of Common Shares.

Cantor Fitzgerald will be entitled to compensation up to 200 basis points of the gross proceeds of the sale of any
Common Shares under the Sales Agreement, with the exact amount of such compensation to be mutually agreed upon
by the Fund and Cantor Fitzgerald from time to time. In connection with the sale of the Common Shares on behalf of
the Fund, Cantor Fitzgerald may be deemed to be an “underwriter” within the meaning of the 1933 Act and the
compensation of Cantor Fitzgerald may be deemed to be underwriting commissions or discounts.

Sales of Common Shares, if any, under this Prospectus Supplement and the accompanying Prospectus may be
made in negotiated transactions or transactions that are deemed to be “at the market” as defined in Rule 415 under the
Securities Act of 1933, as amended (the “1933 Act”), including sales made directly on the NYSE or sales made to or
through a market maker other than on an exchange.
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The Fund’s currently outstanding Common Shares are, and the Common Shares offered by this Prospectus
Supplement and the accompanying Prospectus will be, listed on the NewYork Stock Exchange (“NYSE”) under the
symbol “FMO.” As of June 27, 2013, the last reported sale price for the Fund’s Common Shares on the NYSE was
$26.90 per share. The net asset value (“NAV”) per share of the Fund’s Common Shares as of the close of business on
June 27, 2013 was $24.19.

(continued on following page)

Investing in the Fund’s Common Shares involves certain risks that are described in the “Risks” section beginning on
page 55 of the accompanying Prospectus. You should consider carefully these risks together with all of the other
information contained in this Prospectus Supplement and the accompanying Prospectus before making a decision to
purchase Common Shares.

The Securities and Exchange Commission has not approved or disapproved of these securities or determined if this
Prospectus Supplement or the accompanying Prospectus is truthful or complete. Any representation to the contrary is
a criminal offense.

Cantor Fitzgerald & Co.

The date of this Prospectus Supplement is July 3, 2013.
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(continued from previous page)

This Prospectus Supplement, together with the accompanying Prospectus, dated June 20, 2013, set forth concisely
the information that you should know before investing in the Fund’s Common Shares. You should read this Prospectus
Supplement and the accompanying Prospectus, which contain important information about the Fund, before deciding
whether to invest, and you should retain them for future reference. A Statement of Additional Information, dated June
20, 2013 (the “SAI”), as supplemented from time to time, 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 the
accompanying Prospectus. This Prospectus Supplement, the accompanying Prospectus and the SAI are part of a “shelf”
registration statement filed with the SEC. This Prospectus Supplement describes the specific details regarding this
offering, including the method of distribution. If information in this Prospectus Supplement is inconsistent with the
accompanying Prospectus or the SAI, you should rely on this Prospectus Supplement. You may request a free copy of
the SAI, the table of contents of which is on page 90 of the accompanying 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, 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 www.guggenheimfunds.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.

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

Cautionary Notice Regarding Forward-Looking Statements

This Prospectus Supplement and the accompanying Prospectus contain or incorporate 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 Supplement and the accompanying 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.
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You should rely only on the information contained or incorporated by reference in this Prospectus Supplement and
the accompanying Prospectus in making your investment decisions. The Fund has not and Cantor Fitzgerald has not
authorized any other person to provide you with different or inconsistent information. If anyone provides you with
different or inconsistent information, you should not rely on it. The Fund and Cantor Fitzgerald take no responsibility
for, and can provide no assurance as to the reliability of, any other information that others may give you. This
Prospectus Supplement and the accompanying Prospectus do not constitute an offer to sell or solicitation of an offer to
buy any securities in any jurisdiction where the offer or sale is not permitted. The information appearing in this
Prospectus Supplement and in the accompanying Prospectus is accurate only as of the respective dates on their front
covers. The Fund’s business, financial condition and prospects may have changed since such dates. The Fund will
advise investors of any material changes to the extent required by applicable law.
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PROSPECTUS SUPPLEMENT SUMMARY

This is only a summary of information contained elsewhere in this Prospectus Supplement and the accompanying
Prospectus. This summary does not contain all of the information that you should consider before investing in the
Fund’s Common Shares. You should carefully read the more detailed information contained in this Prospectus
Supplement and the accompanying Prospectus, dated June 20, 2013, especially the information set forth in the
accompanying Prospectus 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 June 20, 2013 (the “SAI”), which contains
additional information about the Fund. Capitalized terms used herein that are not otherwise defined shall have the
meanings assigned to them in the accompanying Prospectus.

The Fund

Management of the Fund

Listing and Symbol

Distributions

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 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 Supplement
and the accompanying Prospectus.

Guggenheim Funds Investment Advisors, LLC (the “Adviser”) 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”) serves as the Fund’s
investment sub-adviser, pursuant to a sub-advisory agreement with the
Fund and the Adviser. As compensation for its services, the Adviser
pays the Sub-Adviser a fee, payable monthly, in an annual amount
equal to 0.50% of the Fund’s average Managed Assets. The FAMCO
MLP team, a division of the Sub-Adviser, is responsible for the
management of the Fund’s portfolio of securities.

The Fund’s currently outstanding Common Shares are, and the
Common Shares offered by this Prospectus Supplement and the
accompanying Prospectus will be, listed on the New York Stock
Exchange (the “NYSE”) under the symbol “FMO.” As of June 27, 2013,
the last reported sale price for the Fund’s Common Shares was $26.90.
The net asset value (“NAV”) per share of the Fund’s Common Shares at
the close of business on June 27, 2013 was $24.19.

The Fund has paid distributions to Common Shareholders quarterly
since inception. Payment of future distributions is subject to approval
by the Fund’s Board of Trustees, as well as meeting the covenants of
any outstanding borrowings and the asset coverage requirements of the
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Investment Company Act of 1940, as amended (the “1940 Act”). 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

S—1
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The Offering

Risks

Use of Proceeds

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 tax-deferred return of capital, no
assurance can be given in this regard. See “Distributions” in the
accompanying Prospectus.

The Fund has entered into a Controlled Equity OfferingSM Sales
Agreement (the “Sales Agreement”) with Cantor Fitzgerald & Co.
(“Cantor Fitzgerald”) relating to the Common Shares offered by this
Prospectus Supplement and the accompanying Prospectus. In
accordance with the terms of the Sales Agreement, the Fund may offer
and sell up to 4,408,676 Common Shares, from time to time, through
Cantor Fitzgerald as the Fund’s agent for the offer and sale of the
Common Shares.

Sales of Common Shares, if any, under this Prospectus Supplement
and the accompanying Prospectus may be made in negotiated
transactions or transactions that are deemed to be “at the market” as
defined in Rule 415 under the Securities Act of 1933, as amended (the
“1933 Act”), including sales made directly on the NYSE or sales made to
or through a market maker other than on an exchange. See “Plan of
Distribution” in this Prospectus Supplement.

The Common Shares may not be sold through agents, underwriters or
dealers without delivery or deemed delivery of the Prospectus and this
Prospectus Supplement describing the method and terms of the
offering of Common Shares.

Under the Investment Company Act of 1940, as amended, the Fund
may not sell Common Shares at a price below the then current NAV
per Common Share, after taking into account any commission or
discount.

See “Risks” beginning on page 55 of the accompanying Prospectus for a
discussion of factors you should consider carefully before deciding to
invest in the Fund’s Common Shares.

The Fund intends to invest the net proceeds of this offering in
accordance with its investment objective and policies as stated in the
accompanying Prospectus. It is currently anticipated that the Fund will
be able to invest substantially all of the net proceeds of this offering in
accordance with its investment objective and policies within three
months of the receipt of such proceeds. 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
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quality, short-term debt securities. The Fund may also use the proceeds
for working capital purposes, including the payment of distributions,
interest and operating expenses, although the Fund currently has no
intent to use the proceeds of this offering primarily for this purpose.

S-2
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U.S. Federal Income Tax
Consideration

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%). See “U.S. Federal Income Tax Considerations” in the
accompanying Prospectus and “Taxation” in the SAL

S-3
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SUMMARY OF FUND EXPENSES

The following table contains information about the costs and expenses that Common Shareholders will bear
directly or indirectly. The table is based on the capital structure of the Fund as of November 30, 2012 (except as noted
below), after giving effect to the anticipated net proceeds of the offering of Common Shares pursuant to the Sales
Agreement, assuming that the Fund incurs the estimated offering expenses. The purpose of the table and the example
below is to help you understand the fees and expenses that you, as a holder of Common Shares, would bear directly or
indirectly.

Shareholder Transaction Expenses

Sales Load (as a percentage of offering price) 2.00%(1)
Offering Expenses Borne by the Fund (as a percentage of

offering price) 0.60%((2)
Dividend Reinvestment Plan Fees(3) None

Percentage of Net Assets

Annual Expenses Attributable to Common Shares(4)
Management Fees(5) (6) 1.33%
Interest Payments on Borrowed Funds(7) 0.45%
Other Expenses(8) 0.17%
Current Income Tax Expense 1.26%
Deferred Income Tax Expense(9) 6.27%
Total Annual Expenses 9.48%

(1) Represents the estimated commission with respect to the Common Shares being sold in this offering. Cantor
Fitzgerald will be entitled to compensation up to 200 basis points of the gross proceeds of the sale of any
Common Shares under the Sales Agreement, with the exact amount of such compensation to be mutually agreed
upon by the Fund and Cantor Fitzgerald from time to time. The Fund has assumed that Cantor Fitzgerald will
receive a commission of 2.00% of the gross sale price of the Common Shares sold in this offering.

(2) The Adviser has incurred on behalf of the Fund all costs associated with the Fund’s effective registration
statement and the offering of Common Shares pursuant to the Sales Agreement. The Fund has agreed, in
connection with the offering of Common Shares pursuant to the Sales Agreement, to reimburse the Adviser for
offering expenses incurred by the Adviser on the Fund’s behalf in an amount up to the lesser of 0.60% of the total
offering price of the Common Shares sold pursuant to the Sales Agreement, or the Fund’s actual offering costs,
which are estimated to be $200,000.

(3) Common Shareholders will pay brokerage charges if they direct the Plan Agent to sell Common Shares held in a
dividend reinvestment account. See “Automatic Dividend Reinvestment Plan” in the accompanying Prospectus.

(4) Based upon net assets attributable to Common Shares as of November 30, 2012, after giving effect to the
anticipated net proceeds of the offering of Common shares pursuant to the Sales Agreement. The proceeds may
be greater or less than the amount assumed herein, depending on the number of shares sold and the market price
of the Common Shares at the time of any sale. There is no guarantee that there will be any future sales of
Common Shares pursuant to the Sales Agreement. The number of Common Shares actually sold pursuant to the
Sales Agreement may be less than as assumed herein.

12
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The Fund pays the Adviser an annual fee, payable monthly, in an amount equal to 1.00% of the Fund’s average
daily Managed Assets (net assets plus any assets attributable to Financial Leverage). The fee shown above is
based upon outstanding Financial Leverage of 25% of the Fund’s Managed Assets. If Financial Leverage of more
than 25% of the Fund’s Managed Assets is used, the management fees shown would be higher.

The Adviser has agreed to waive the advisory fees payable with respect to the assets attributable to Common
Shares issued pursuant to the Fund’s shelf registration statement (including Common Shares sold pursuant to the
Sales Agreement) for the first three months after such Common Shares are issued and to waive half the advisory
fees payable with respect to the assets attributable to such Common Shares for the subsequent three months. After
giving effect to such waiver, the Fund’s Management Fees as a Percentage of Net Assets Attributable to Common
Shares would be 1.25%.

Based upon outstanding Borrowings of the Fund in an amount equal to 25% of the Fund’s Managed Assets and a
borrowing rate of 1.26% (the borrowing rate on the Fund’s committed facility agreement with BNP Paribas Prime
Brokerage, Inc. as of November 30, 2012).

Other expenses are estimated based upon those incurred during the fiscal year ended November 30, 2012. Other
expenses do not include expense related to realized or unrealized investment gains or losses.

For the fiscal year ended November 30, 2012, the Fund accrued approximately $35.7 million in net deferred tax
expense primarily related to unrealized appreciation on investments. Deferred income tax expense represents an
estimate of the Fund’s potential tax expense if it were to recognize the unrealized gains/losses on portfolio assets
that

13
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occurred during the fiscal year ended November 30, 2012, based on the market value and basis of the Fund’s
assets as of November 30, 2012.

Example

As required by relevant SEC regulations, the following example illustrates the expenses that you would pay on a
$1,000 investment in Common Shares, assuming (1) “Total annual expenses” of 9.48% (including the Fund’s estimate of
Deferred Income Tax Expense for the fiscal year ended November 30, 2012) of net assets attributable to Common
Shares, (2) the Sales Load of $20 and estimated offering costs of $6 and (3) a 5% annual return*:

Cumulative Expenses Paid for the Period of:
1 Year 3 Years 5 Years 10 Years
Total Expenses paid by Common Shareholders $119 $292 $450 $787

* The example should not be considered a representation of future expenses or returns. Actual expenses may be
higher or lower than those assumed. Moreover, the Fund’s actual rate of return may be higher or lower than the
hypothetical 5% return shown in the example. The example assumes that the estimated “Other expenses” set forth in
the Annual Expenses table are accurate and that all dividends and distributions are reinvested at net asset value.

S-5
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DEFERRED INCOME TAX EXPENSE

The annual expense table set forth under “Summary of Fund Expenses” includes an estimate of deferred income tax
expenses. For the fiscal year ended November 30, 2012, the Fund accrued approximately $35.7 million in net deferred
tax expense primarily related to unrealized appreciation on investments. Such deferred income tax expense represents
an estimate of the Fund’s potential tax expense if it were to recognize the unrealized gains/losses on portfolio assets
that occurred during the fiscal year ended November 30, 2012, based on the market value and basis of the Fund’s
assets as of November 30, 2012. An estimate of deferred income tax expense/(benefit) is dependent upon the Fund’s
net investment gains/losses and realized and unrealized gains/losses on investments, and such expenses may vary
greatly from year to year depending on the nature of the Fund’s investments, the performance of those investments and
general market conditions. Therefore, any estimate of deferred income tax expense/(benefit) cannot be reliably
predicted from year to year. Actual income tax expense (if any) will be incurred over many years, depending on if and
when investment gains/losses are realized, the then-current basis of the Fund’s assets, the level of net loss
carry-forwards and other factors. The Fund’s deferred income tax expense/(benefit) for the current fiscal year or any
future fiscal year may vary greatly from the deferred income tax expense estimated based on the fiscal year ended
November 30, 2012. The Fund’s deferred income tax expense/(benefit) as a percentage of net assets attributable to
Common Shares at the end of each fiscal year, from inception through November 30, 2012, has been as follows:

Deferred Income Tax

Expense/(Benefit)

Period December 28, 2004 (commencement of operations)

through November 30, 2005 5.52%
Year ended November 30, 2006 11.91%
Year ended November 30, 2007 5.81%
Year ended November 30, 2008 (52.31)%
Year ended November 30, 2009 19.49%
Year ended November 30, 2010 16.89%
Year ended November 30, 2011 6.59%
Year ended November 30, 2012 6.27%

The table set forth below presents the Fund’s annual operating expenses as a percentage of net assets attributable to
Common Shares, excluding Deferred Income Tax Expense.

Percentage of Net Assets
Annual Expenses Attributable
to Common Shares

Management Fees 1.33%
Interest Payments on Borrowed Funds 0.45%
Other Expenses 0.17%
Current Income Tax Expense 1.26%
Total Annual Expenses (Excluding

Deferred Income Tax Expense) 321%

15
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CAPITALIZATION

The Fund may offer and sell up to 4,408,676 Common Shares, from time to time, through Cantor Fitzgerald as the
Fund’s agent for the offer and sale of Common Shares under this Prospectus Supplement and the accompanying
Prospectus. The price per share of any Common Share sold hereunder may be greater or less than the price of $26.90
(the last reported sale price for the Fund’s Common Shares on the NYSE as of June 27, 2013) assumed herein,
depending on the market price of the Common Shares at the time of such sale. Furthermore, there is no guarantee that
the Fund will sell all of the Common Shares available for sale hereunder or that there will be any sales of Common
Shares hereunder. To the extent that the market price per share of the Fund’s Common Shares, less any distributing
commission or discount, is less than the then current NAV per Common Share on any given day, the Fund will
instruct Cantor Fitzgerald not to make any sales on such day.

The following table sets forth the Fund’s capitalization at November 30, 2012:
(1) on a historical basis; and

(i) on an as adjusted basis to reflect the issuance of an aggregate of 63,317 Common Shares pursuant to the Fund’s
Automatic Dividend Reinvestment Plan, and the application of the net proceeds from such issuances of Common
Shares; and

(iii) on an as further adjusted basis to reflect the assumed sale of 4,408,676 of Common Shares at a price of $26.90
per share (the last reported sale price for the Fund’s Common Shares on the NYSE as of June 27, 2013), in an
offering under this Prospectus Supplement and the accompanying Prospectus less the assumed commission of
$2,371,868 (representing an estimated commission paid to Cantor Fitzgerald of 2.00% of the gross proceeds of
the sale of Common Shares effected by Cantor Fitzgerald in this offering) and estimated offering expenses
payable by the Fund of $200,000.

As Further
As Adjusted Adjusted
Actual (unaudited) (unaudited)
Short-Term Debt:
Leverage $190,000,000 $ 214,000,000 $214,000,000
Common Shareholder’s Equity:
Common shares of beneficial
interest, par value $0.01
per share; unlimited shares
authorized, 27,197,785 shares
issued and outstanding (actual),
29,102,333 shares issued
and outstanding (as adjusted), and
33,511,009 shares issued
and outstanding (as further adjusted) 271,978 291,023 335,110
Additional paid-in capital 303,981,650 348,022,907 463,709,314
Net unrealized appreciation on
investments, net of tax 253,718,643 253,718,643 253,718,643
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Accumulated net realized gain on

investments, net of tax 55,970,948 55,970,948 55,970,948
Accumulated net investment loss,

net of tax (43,816,050) (43,816,050) (43,816,050)
Net assets $570,127,169 $614,187,471 $729,917,965
S-7
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USE OF PROCEEDS

Sales of Common Shares, if any, under this Prospectus Supplement and the accompanying Prospectus may be
made in negotiated transactions or transactions that are deemed to be “at the market” as defined in Rule 415 under the
1933 Act, including sales made directly on the NYSE or sales made to or through a market maker other than on an
exchange. Assuming the sale of the maximum number of Common Shares available for sale under this Prospectus
Supplement and the accompanying Prospectus, the net proceeds to the Fund from this offering will be approximately
$116,021,517 after deducting the estimated commission and estimated offering expenses. There is no guarantee that
there will be any sales of Common Shares remaining for sale pursuant to the Sales Agreement. The price per share of
any Common Share sold hereunder may be greater or less than the price assumed herein, depending on the market
price of the Common Shares at the time of such sale. Furthermore, there is no guarantee that the Fund will sell all of
the Common Shares available for sale hereunder or that there will be any sales of Common Shares hereunder. As a
result, the actual net proceeds received by the Fund may be less than the amount of net proceeds estimated in this
paragraph.

The Fund intends to invest the net proceeds from the offering in accordance with its investment objective and
policies as stated in this accompanying Prospectus. It is currently anticipated that the Fund will be able to invest
substantially all of the net proceeds of the offering in accordance with its investment objective and policies within
three months of the receipt of such proceeds. 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, interest and operating expenses, although the Fund currently has no intent to use proceeds for these
purposes.

RECENT DEVELOPMENTS

The following information supplements the information contained under corresponding headings in the
accompanying Prospectus or related Statement of Additional of Information.

Market and Net Asset Value Information

The last reported sale price, NAV per Common Share and percentage premium to NAV per Common Share on
June 27, 2013 was $26.90, $24.19 and 11.20%, respectively. The Fund cannot predict whether its Common Shares
will trade in the future at a premium to or discount from NAV, or the level of any premium or discount. Shares of
closed-end investment companies frequently trade at a discount from NAV. The Fund’s Common Shares have in the
past traded below their NAV. As of June 27, 2013, 29,102,333 Common Shares of the Fund were outstanding.

Distributions

The Fund has paid distributions to Common Shareholders quarterly since inception. Payment of future distributions
is subject to approval by the Fund’s Board of Trustees, as well as meeting the covenants of any outstanding borrowings
and the asset coverage requirements of the Investment Company Act of 1940, as amended (the “1940 Act”). The Fund’s
next regularly scheduled quarterly distribution will be for the fiscal quarter ending August 31, 2013 and, if approved
by the Board of Trustees, is expected to be paid to common shareholders on or about August 31, 2013. The
distributions the Fund has paid since the end of its most recently concluded fiscal year are:

Distribution per Common
Payment Date Share
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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, 2012, 59% of the
distributions made by the Fund to the holders of Common Shares constituted taxable dividend income and 41%
constituted return of capital. See “Distributions” in the accompanying Prospectus.

Principal Shareholders

As of June 28, 2013, to the knowledge of the Fund, no person beneficially owned more than 5% of the voting
securities of any class of equity securities of the Fund, except as follows:

Percentage
Shareholder Name &
Address Class of Shares Share Holdings Owned
Bank of America
Corporation(1) Common Shares 1,851,734 6.43%

100 N. Tryon St.
Charlotte, NC 28255
(1) Based on information obtained from a Schedule 13F filed with the SEC on May 15, 2013.

SUPPLEMENT TO TAXATION

The following summary of certain U.S. federal income tax considerations supplements the discussion set forth
under the heading “Taxation” in the SAI and is subject to the qualifications and assumptions set forth therein.

The Fund has net operating loss carryovers (“NOLs”) available to reduce its taxable income in future years. The
Fund’s ability to use its NOLs could be limited by section 382 of the Code if the Fund were to undergo an “ownership
change.” In general, an ownership change occurs if 5% shareholders (and certain persons or groups treated as 5%
shareholders) of the Fund’s stock increase their ownership percentage in the aggregate by more than 50 percentage
points within any three-year period. If an ownership change were to occur, section 382 would impose an annual
limitation on the amount of post-ownership change taxable income that the Fund may offset with pre-ownership
change NOLs. Such a limitation arising under section 382 could significantly reduce the benefit of the Fund’s NOLs.

The Fund does not expect that this offering will result in an ownership change under Section 382. This offering
will, however, make it more likely that future transactions involving the Fund’s Common Shares could result in such
an ownership change. Accordingly, there can be no assurance that the Fund will not in the future experience an
ownership change that would limit the Fund’s ability to use its NOLs. Such a limitation would, for any given year,
have the effect of potentially increasing the amount of the Fund’s U.S. federal income (and state) tax liability, thus
reducing the amount of after-tax cash available for distribution to the Fund’s shareholders, which reduction could be
significant.

PLAN OF DISTRIBUTION
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Under the Sales Agreement among the Fund, the Adviser and Cantor Fitzgerald, upon written instructions from the
Fund, Cantor Fitzgerald will use its commercially reasonable efforts consistent with its sales and trading practices, to
solicit offers to purchase the Common Shares under the terms and subject to the conditions set forth in the Sales
Agreement. Cantor Fitzgerald’s solicitation will continue until the Fund instructs Cantor Fitzgerald to suspend the
solicitations and offers. The Fund will instruct Cantor Fitzgerald as to the amount of Common Shares to be sold by
Cantor Fitzgerald. The Fund may instruct Cantor Fitzgerald not to sell Common Shares if the sales cannot be effected
at or above the price designated by the Fund in any instruction. The Fund or Cantor Fitzgerald may suspend the
offering of Common Shares upon proper notice and subject to other conditions.

Cantor Fitzgerald will provide written confirmation to the Fund not later than the opening of the trading day on the
NYSE following any trading day on which Common Shares are sold under the Sales Agreement. Each confirmation
will include the number of Common Shares sold on the preceding day, the net proceeds to the Fund and the
compensation payable by the Fund to Cantor Fitzgerald in connection with the sales.

S-9
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The Fund will pay Cantor Fitzgerald commissions for its services in acting as agent for the sale of Common
Shares. Cantor Fitzgerald will be entitled to compensation up to 200 basis points of the gross proceeds of the sale of
any Common Shares under the Sales Agreement, with the exact amount of such compensation to be mutually agreed
upon by the Fund and Cantor Fitzgerald from time to time. There is no guarantee that there will be any sales of
Common Shares that remain eligible for sale pursuant to the Sales Agreement.

Settlement for sales of Common Shares will occur on the third trading day following the date on which such sales
are made, or on some other date that is agreed upon by the Fund and Cantor Fitzgerald in connection with a particular
transaction, in return for payment of the net proceeds to the Fund. There is no arrangement for funds to be deposited in
escrow, trust or similar arrangement.

In connection with the sale of Common Shares on behalf of the Fund, Cantor Fitzgerald may be deemed to be an
“underwriter” within the meaning of the 1933 Act, and the compensation of Cantor Fitzgerald may be deemed to be
underwriting commissions or discounts. The Fund and the Adviser have agreed to provide indemnification and
contribution to Cantor Fitzgerald against certain civil liabilities, including liabilities under the 1933 Act. The Fund and
the Adviser have also agreed to reimburse Cantor Fitzgerald for other specified expenses.

The offering of Common Shares pursuant to the Sales Agreement will terminate upon the earlier of (1) the sale of
all Common Shares subject to the Sales Agreement or (2) the termination of the Sales Agreement. The Sales
Agreement may be terminated by the Fund in its sole discretion at any time by giving 20 days’ notice to Cantor
Fitzgerald. The Sales Agreement may be terminated by the Adviser in its sole discretion in the event the Adviser
ceases to act as investment adviser to the Fund. In addition, Cantor Fitzgerald may terminate the Sales Agreement
under the circumstances specified in the Sales Agreement and in its sole discretion at any time following a period of
30 days from the date of the Sales Agreement by giving 20 days’ notice to the Fund.

Under the 1940 Act, the Fund may not sell Common Shares at a price below the then current NAV per Common
Share, after taking into account any commission or discount. To the extent that the market price per share of the Fund’s
Common Shares is less than the then current NAV per Common Share, after taking into account any commission or
discount, on any given day, the Fund will instruct Cantor Fitzgerald not to make any sales on such day.

The principal business address of Cantor Fitzgerald is 499 Park Avenue, New York, New York 10022.
LEGAL MATTERS

Certain legal matters will be passed on by Skadden, Arps, Slate, Meagher & Flom LLP, New York, New York, as
special counsel to the Fund in connection with the offering of Common Shares. Certain legal matters will be passed on
by Andrews Kurth LLP, New York, New York, as special counsel to the underwriters in connection with the offering
of Common Shares.

ADDITIONAL INFORMATION

This Prospectus Supplement and the accompanying Prospectus constitute part of a Registration Statement filed by
the Fund with the SEC under the 1933 Act and the 1940 Act. This Prospectus Supplement and the accompanying
Prospectus omit certain of the information contained in the Registration Statement, and reference is hereby made to
the Registration Statement and related exhibits for further information with respect to the Fund and the Common
Shares offered hereby. Any statements contained herein concerning the provisions of any document are not
necessarily complete, and, in each instance, reference is made to the copy of such document filed as an exhibit to the
Registration Statement or otherwise filed with the SEC. Each such statement is qualified in its entirety by such
reference. The complete Registration Statement may be obtained from the SEC upon payment of the fee prescribed by
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its rules and regulations or free of charge through the SEC’s web site (http://www.sec.gov).

S-10
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Fiduciary/Claymore MLP Opportunity Fund

Up to 4,408,676 Common Shares

PROSPECTUS
SUPPLEMENT

Cantor Fitzgerald & Co.

July 3, 2013
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BASE PROSPECTUS
A DIVISION OF ADVISORY RESEARCH

$268,593,405
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 $268,593,405 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.”
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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
this regard. For example, for the taxable year ended November 30, 2012, 59% of the distributions made by the Fund to
the holders of Common Shares constituted taxable dividend income and 41% 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 55 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 June 20, 2013

27



Edgar Filing: FIDUCIARY/CLAYMORE MLP OPPORTUNITY FUND - Form 497

(continued from previous page)

Adpviser and Sub-Adviser. The Fund’s investment adviser is Guggenheim Funds Investment Advisors, LLC (the
“Adviser”). Advisory Research, Inc. (the “Sub-Adviser”) serves as the Fund’s sub-adviser. The FAMCO MLP team, a
division of the Sub-Adviser, is responsible for the management of the Fund’s portfolio of securities. The FAMCO
MLP team is dedicated to managing MLPs and energy infrastructure strategies for open and closed-end mutual funds,
public and corporate pension plans, endowments and foundations and private wealth individuals. In March 2012, the
FAMCO MLP team and its business was transferred from Fiduciary Asset Management Inc. (the “Predecessor
Sub-Adviser”) to the Sub-Adviser. Each of the Sub-Adviser and the Predecessor Sub-Adviser is a wholly owned
subsidiary of Piper Jaffray Companies.

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 June 27, 2013 was $24.19 per
share, and the last reported sale price of the Common Shares on the NYSE on such date was $26.90. 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”) or through a combination of Preferred Shares and Borrowings (collectively
“Financial Leverage”). The Fund has entered into a committed facility agreement with BNP Paribas Prime Brokerage,
Inc. pursuant to which the Fund may borrow up to $225 million. On November 30, 2012, outstanding Borrowings
under the committed facility agreement were approximately $190 million, which represented 25% 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 June 20, 2013, (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 89 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, 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
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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.
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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 June 20, 2013 (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”) serves as the Fund’s sub-adviser. The FAMCO
MLP team, a division of the Sub-Adviser, 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 $268,593,405
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
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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, interest and operating
expenses, although the Fund currently has no intent to issue
Common Shares primarily for these purposes.
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Investment Objective and
Policies

Portfolio Investment
Parameters

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, 2012, 59% of the distributions made by the Fund to
the holders of Common Shares constituted taxable dividend income
and 41% constituted return of capital.

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
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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 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
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The Fund’s Investments

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.

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
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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 incentive distribution. The limited partners
provide capital to the partnership, have a limited (if any) role in
the operation and
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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 [-units. Thus, I-Shares
represent an indirect interest in MLP limited partnership interest. [-units have
similar features as MLP common units in terms of voting rights, liquidation
preference and distribution. I-Shares themselves have limited voting rights
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and are similar in that
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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.
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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, 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
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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 remaining until the expiration
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date. The Fund may not sell “naked” call options, i.e. options representing more
shares of the security than
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Use of Financial
Leverage

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.
ADREs 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—Certain Other Investment
Practices—Strategic Transactions and Derivatives” and
“Risks—Derivatives Risks.”

The Fund may seek to enhance the level of the Fund’s current
distributions through the use of financial leverage. The Fund may
leverage through the issuance of preferred shares (“Preferred
Shares”). The Fund may also borrow or issue debt securities
(“Borrowings,” and collectively with the Preferred Shares,
“Financial Leverage”). The amounts of the Fund’s Financial
Leverage outstanding may vary over time and such amounts will
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be reported in the Fund’s audited and unaudited financial
statements contained in the Fund’s annual and semi-annual reports
to shareholders. The Fund has entered into a committed facility
agreement with BNP Paribas Prime Brokerage, Inc., pursuant to
which the Fund may borrow up to $225 million. On November

30, 2012, outstanding Borrowings under the committed facility
agreement were approximately $190 million, which represented
25% of the Fund’s Managed Assets as of such date. The issuance
of additional Common Shares would enable the Fund to
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increase the amount of Financial Leverage while maintaining the
percentage of the Fund’s Managed Assets attributable to
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 Fund may also borrow for
temporary purposes, such as the settlement of transactions, in
accordance with the limits imposed by the 1940 Act. 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 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 The Fund has been structured to seek to provide an efficient

in MLP Entities 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,
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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 UBTL

- 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 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 (i1) 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

47



Edgar Filing: FIDUCIARY/CLAYMORE MLP OPPORTUNITY FUND - Form 497

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.
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Distributions

Management of the Fund

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.”

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 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.”

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
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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. serves as the Fund’s investment
sub-adviser, pursuant to a sub-advisory agreement with the Fund
and the Adviser. The FAMCO MLP team, a division of the
Sub-Adviser, is responsible for the management of the Fund’s
portfolio of securities. The FAMCO MLP team is dedicated to
managing MLPs and energy infrastructure strategies for open
and closed-end mutual funds, public and corporate pension
plans, endowments and foundations and private wealth

10
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Listing and Symbol

Special Risk
Considerations

individuals. In March 2012, the FAMCO MLP team and its
business was transferred from Fiduciary Asset Management Inc.
(the “Predecessor Sub-Adviser”) to the Sub-Adviser. Each of the
Sub- Adviser and the Predecessor Sub-Adviser is a wholly
owned subsidiary of Piper Jaffray Companies. As compensation
for its services, the Adviser pays the Sub-Adviser a fee, payable
monthly, in an annual amount equal to 0.50% of the Fund’s
average Managed Assets.

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.”

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 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.

Risks of Investing in MLP Units. An investment in MLP units
involves 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.
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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 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

11
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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.

If the Fund invests in the equity securities of an MLP, the Fund will be a
partner in such MLP. Accordingly, the Fund will be required to include in its
taxable income the Fund’s allocable share of the income, gains, losses,
deductions and expenses recognized by each such MLP, regardless of whether
the MLP distributes cash to the Fund. Historically, MLPs have been able to
offset a significant portion of their income with tax deductions. The portion, if
any, of a distribution received by the Fund from an MLP that exceeds the
Fund’s allocable share of the MLP’s taxable income is essentially treated as
return of capital. However, any such return of capital will decrease the Fund’s
adjusted 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 on the sale of any such equity
securities. In addition, the Fund will incur a current income tax liability on its
allocable share of the portion of the MLP’s income that is not offset by the
MLP’s tax deductions. The percentage of an MLP’s income that is offset by the
MLP’s tax deductions will fluctuate over time. For example, new acquisitions
by MLPs generate accelerated depreciation and other tax deductions, and
therefore a decline in acquisition activity by the MLPs owned by the Fund
could increase the Fund’s current tax liability. A decline in the percentage of
the MLPs’ income that is offset by tax deductions or an increase in the Fund’s
portfolio turnover could increase the Fund’s tax liability and reduce the portion
of the distributions paid by the Fund that is treated as return of capital and/or
capital gain, as the case may be, and increase the portion treated as taxable
dividend income. This generally would result in lower after-tax distributions
to shareholders.

Changes in tax laws or regulations, or future interpretations of such laws or
regulations, could adversely affect the Fund or the MLP entities in which the
Fund invests.

Deferred Tax Risk. As a limited partner in the MLPs, the Fund includes its
allocable share of the MLP’s taxable income in computing its own taxable
income. Because the Fund is treated as a regular corporation, or “C”
corporation, for U.S. federal income tax purposes, the Fund will incur tax
expenses. In calculating the Fund’s net asset value, the Fund will account for
its deferred tax liability and/or asset.
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The Fund will accrue a deferred income tax liability, at an assumed federal,
state and local income tax rate, for its future tax liability associated with the
capital appreciation of its investments and the
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distributions received by the Fund on equity securities of MLPs considered to
be return of capital. Any deferred tax liability will reduce the Fund’s net asset
value. Upon the sale of an equity security in an MLP, the Fund generally will
be liable for any previously deferred taxes. No assurance can be given that
such taxes will not exceed the Fund’s deferred tax assumptions for purposes of
computing the Fund’s net asset value per share, which would result in an
immediate reduction of the Fund’s net asset value per share.

The Fund will accrue a deferred tax asset which reflects an estimate of the
Fund’s future tax benefit associated with realized and unrealized net operating
losses and capital losses. Any deferred tax asset will increase the Fund’s net
asset value. To the extent the Fund has a deferred tax asset, consideration is
given as to whether or not a valuation allowance is required, which would
offset the value of some or all of the deferred tax asset. The need to establish
a valuation allowance for a deferred tax asset is assessed periodically by the
Fund based on the criterion established by the Financial Accounting
Standards Board, Accounting Standards Codification 740 (ASC 740) that it is
more likely than not that some portion or all of the deferred tax asset will not
be realized. In the assessment for a valuation allowance, consideration is
given to all positive and negative evidence related to the realization of the
deferred tax asset. This assessment considers, among other matters, the
nature, frequency and severity of current and cumulative losses, forecasts of
future profitability (which are highly dependent on future MLP cash
distributions), the duration of statutory carryforward periods and the
associated risk that operating loss carryforwards may expire unused.

The Fund’s deferred tax liability and/or asset is estimated using estimates of
effective tax rates expected to apply to taxable income in the years such taxes
are realized. For purposes of estimating the Fund’s deferred tax liability and/or
asset for financial statement reporting and determining its net asset value, the
Fund will be required to rely, to some extent, on information provided by the
MLPs in which it invests. Such information may not be received in a timely
manner, with the result that the Fund’s estimates regarding its deferred tax
liability and/or asset could vary dramatically from the Fund’s actual tax
liability and, as a result, the determination of the Fund’s actual tax liability
may have a material impact on the Fund’s net asset value. From time to time,
the Fund may modify its estimates or assumptions regarding its deferred tax
liability and/or asset as new information becomes available. Modifications of
such estimates or assumptions or changes in applicable tax law could result in
increases or decreases in the Fund’s net asset value per share, which could be
material.

Affiliated Party Risk. Certain MLPs in which the Fund may invest depend
upon their parent or sponsor entities for the majority of their revenues. Were
their parent or sponsor entities to fail to make such payments or satisfy their
obligations, the revenues and cash flows of such MLPs and ability of such
MLPs to make distributions to unit holders, such as the Fund, would be
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adversely affected.
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Equity Securities Risk. A substantial percentage of the Fund’s assets will be
invested in equity securities, including MLP common units, MLP
subordinated units, MLP preferred units, equity securities of MLP Affiliates,
including I-Shares, and common stocks of other issuers. Equity risk is the risk
that MLP units or other equity securities held by the Fund will fall due to
general market or economic conditions, perceptions regarding the industries
in which the issuers of securities held by the Fund participate, changes in
interest rates, and the particular circumstances and performance of particular
companies whose securities the Fund holds. The price of an equity security of
an issuer may be particularly sensitive to general movements in the stock
market; or a drop in the stock market may depress the price of most or all of
the equity securities held by the Fund. In addition, MLP units or other equity
securities held by the Fund may decline in price if the issuer fails to make
anticipated distributions or dividend payments because, among other reasons,
the issuer experiences a decline in its financial condition.

MLP subordinated units typically are convertible to MLP common units at a
one-to-one ratio. The price of MLP subordinated units is typically tied to the
price of the corresponding MLP common unit, less a discount. The size of the
discount depends upon a variety of factors, including the likelihood of
conversion, the length of time remaining until conversion and the size of the
block of subordinated units being purchased or sold.

The Fund may invest in equity securities issued by MLP Affiliates, including
general partners of MLPs. Such issuers may be organized and/or taxed as
corporations and therefore may not offer the advantageous tax characteristics
of MLP units. Investments in the MLP Affiliates would be expected by the
Sub-Adviser to provide economic exposure to the MLP asset class; however,
such investments may not exhibit precise price correlation to any particular
MLP or the MLP asset class generally.

I-Shares represent an indirect investment in MLP I-units. Prices and
volatilities of I-Shares tend to correlate to the price of common units,
although the price correlation is not precise. 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 have limited voting rights. Holders of I-Shares are subject to
the same risks as holders of MLP common units.

Concentration Risk. Because the Fund is focused in MLP entities in the
energy, natural resources and real estate sectors of the economy, the Fund
may be more susceptible to risks associated with such sectors. The Fund will
concentrate its investments in the industry or group of industries that make up
the energy sector. A downturn in the energy sector could have a larger impact
on the Fund than on an investment company that does not concentrate in such
sector. At times, the performance of securities of companies in the energy
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Energy Sector Risks. Many MLP entities operate within the energy sector.
Therefore, the Fund will concentrate its investments in the industry or group
of industries that make up the energy sector. As a result, the Fund will be
more susceptible to adverse economic, political, legislative or regulatory
occurrences affecting the energy sector. Risks associated with investments in
MLP entities and other companies operating in the energy sector include the
following:

Commodity Price Risk. MLP entities and other companies operating in the
energy sector may be affected by fluctuations in the prices of energy
commodities, including, for example, natural gas, natural gas liquids, crude
oil and coal, in the short- and long-term. Fluctuations in energy commodity
prices may be influenced by changes in general economic conditions or
political circumstances (especially of key energy producing and consuming
countries), market conditions, weather patterns, domestic production levels,
volume of imports, energy conservation, domestic and foreign governmental
regulation, international politics, policies of the Organization of Petroleum
Exporting Countries (“OPEC”), taxation, tariffs, and the availability and costs
of local, intrastate and interstate transportation methods, among others.
Companies engaged in crude oil and natural gas exploration, development or
production, natural gas gathering and processing, crude oil refining and
transportation and coal mining or sales may be directly affected by their
respective natural resources commodity prices. The volatility of commodity
prices may also indirectly affect certain companies engaged in the
transportation, processing, storage or distribution of such commodities. Some
companies that own the underlying commodities may be unable to effectively
mitigate or manage direct margin exposure to commodity price levels. The
energy sector as a whole may also be impacted by the perception that the
performance of energy sector companies is directly linked to commodity
prices. High commodity prices may drive further energy conservation efforts,
and a slowing economy may adversely impact energy consumption, which
may adversely affect the performance of MLPs and other companies
operating in the energy sector. Recent economic and market events have
fueled concerns regarding potential liquidations of commodity futures and
options positions.

Supply and Demand Risk. MLP entities and other companies operating in the
energy sector may be impacted by the levels of supply and demand for energy
commodities. MLP entities and other companies operating in the energy
sector could be adversely affected by reductions in the supply of or demand
for energy commodities. The volume of production of energy commodities
and the volume of energy commodities available for transportation, storage,
processing or distribution could be affected by a variety of factors, including
depletion of resources, depressed commodity prices, catastrophic events,
labor relations, increased environmental or other governmental regulation,
equipment malfunctions and maintenance difficulties, import
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volumes, international politics, policies of OPEC, and increased competition
from alternative energy sources, among others. Alternatively, a decline in
demand for energy commodities could result from factors such as adverse
economic conditions (especially in key energy-consuming countries),
increased taxation, increased environmental or other governmental regulation,
increased fuel economy, increased energy conservation or use of alternative
energy sources, legislation intended to promote the use of alternative energy
sources, and increased commodity prices, among others.

Depletion Risk. MLP entities and other energy companies engaged in the
exploration, development, management or production of energy commodities
face the risk that commodity reserves are depl