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

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

Pursuant to Rule 486(b) under the Securities Act of 1933, as amended, this Post-Effective Amendment No. 2 shall
become effective immediately upon filing with the Securities and Exchange Commission pursuant to no-action relief
granted to Registrant on October 2, 2014.
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PROSPECTUS
$125,000,000

Guggenheim Strategic Opportunities Fund
Common Shares

     Investment Objective and Philosophy. Guggenheim Strategic Opportunities Fund (the “Fund”) is a diversified,
closed-end management investment company. The Fund’s investment objective is to maximize total return through a
combination of current income and capital appreciation. The Fund will pursue a relative value-based investment
philosophy, which utilizes quantitative and qualitative analysis to seek to identify securities or spreads between
securities that deviate from their perceived fair value and/or historical norms. The Fund’s sub-adviser seeks to combine
a credit-managed fixed-income portfolio with access to a diversified pool of alternative investments and equity
strategies. The Fund’s investment philosophy is predicated upon the belief that thorough research and independent
thought are rewarded with performance that has the potential to outperform benchmark indexes with both lower
volatility and lower correlation of returns as compared to such benchmark indexes. The Fund cannot ensure investors
that it will achieve its investment objective.
     Investment Portfolio. The Fund will seek to achieve its investment objective by investing in a wide range of
fixed-income and other debt and senior equity securities (“Income Securities”) selected from a variety of sectors and
credit qualities, including, but not limited to, corporate bonds, loans and loan participations, structured finance
investments, U.S. government and agency securities, mezzanine and preferred securities and convertible securities,
and in common stocks, limited liability company interests, trust certificates and other equity investments (“Common
Equity Securities”) that the Fund’s sub-adviser believes offer attractive yield and/or capital appreciation potential,
including employing a strategy of writing (selling) covered call and put options on such equities.
      Offering. The Fund may offer, from time to time, up to $125,000,000 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. As of September 5, 2017, the Fund had sold 3,809,603 Common Shares in an at-the-market offering
at an aggregate offering price of $78,932,413. As a result, up to $46,067,587 aggregate offering price of Common
Shares remained available for subsequent offerings under this Prospectus.
     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.”

Investing in the Fund’s Common Shares involves certain risks. See “Risks” on page 65 of this Prospectus.
     Neither the Securities and Exchange Commission nor any state securities commission has 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 September 11, 2017
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      Investment Adviser and Sub-Adviser. Guggenheim Funds Investment Advisors, LLC (the “Investment Adviser”)
serves as the Fund’s investment adviser and is responsible for the management of the Fund. Guggenheim Partners
Investment Management, LLC (the “Sub-Adviser”) will be responsible for the management of the Fund’s portfolio of
securities. Each of the Investment Adviser and the Sub-Adviser is a wholly-owned subsidiary of Guggenheim
Partners, LLC (“Guggenheim Partners”). Guggenheim Partners is a diversified financial services firm with wealth
management, capital markets, investment management and proprietary investing businesses, whose clients are a mix
of individuals, family offices, endowments, foundation insurance companies and other institutions that have entrusted
Guggenheim Partners with the supervision of more than $290 billion of assets as of June 30, 2017. Guggenheim
Partners is headquartered in Chicago and New York with a global network of offices throughout the United States,
Europe, and Asia.
     Investment Parameters. The Fund may allocate its assets among a wide variety of Income Securities and Common
Equity Securities. The Fund may invest without limitation in below-investment grade securities (e.g., securities rated
below Baa3 by Moody’s Investors Service, Inc., below BBB- by Standard & Poor’s Ratings Group or Fitch Ratings or
comparably rated by another nationally recognized statistical rating organization or, if unrated, determined by the
Sub-Adviser to be of comparable quality). Below investment grade securities are commonly referred to as “high-yield”
or “junk” bonds and are considered speculative with respect to the issuer’s capacity to pay interest and repay principal.
The Fund’s investments in any of the sectors and types of Income Securities in which the Fund may invest may
include, without limitation, below-investment grade securities. Under normal market conditions, the Fund will not
invest more than: 50% of its total assets in Common Equity Securities consisting of common stock; 30% of its total
assets in other investment companies, including registered investment companies, private investment funds and/or
other pooled investment vehicles; 20% of its total assets in non-U.S. dollar-denominated Income Securities; and 10%
of its total assets in Income Securities of issuers in emerging markets.
      Common Shares. The Fund’s currently outstanding Common Shares are, and the Common Shares offered in this
Prospectus will be, listed on the New York Stock Exchange (the “NYSE”) under the symbol “GOF.” The net asset value
of the Common Shares at the close of business on September 5, 2017 was $19.81 per share, and the last sale price of
the Common Shares on the NYSE on such date was $21.27, representing a premium to net asset value of 7.37%. See
“Market and Net Asset Value Information.”
     Financial Leverage. The Fund may seek to enhance the level of its current distributions by utilizing financial
leverage through the issuance of preferred shares (“Preferred Shares”), through borrowing or the issuance of commercial
paper or other forms of debt (“Borrowings”), through reverse repurchase agreements, dollar rolls or similar transactions
or through a combination of the foregoing (collectively “Financial Leverage”). The Fund’s total Financial Leverage may
vary over time; however, the aggregate amount of Financial Leverage is not currently expected to exceed 33 1 / 3 % of
the Fund’s Managed Assets (as defined herein) after such issuance and/or borrowing; however, the Fund may utilize
Financial Leverage up to the limits imposed by the Investment Company Act of 1940, as amended. The Fund has
entered into a committed facility agreement with BNP Paribas Prime Brokerage, Inc. (“BNP Paribas”) pursuant to which
the Fund may borrow up to $80 million. As of May 31, 2017, outstanding Borrowings under the committed facility
agreement were approximately $16.7 million, which represented approximately 3.2% of the Fund’s Managed Assets as
of such date. In addition, as of May 31, 2017, the Fund had reverse repurchase agreements outstanding representing
Financial Leverage equal to approximately 17.6% of the Fund’s Managed Assets. As of May 31, 2017, the Fund’s total
Financial Leverage represented approximately 20.8% of the Fund’s Managed Assets. See “Use of Financial Leverage.”
     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 September 11, 2017, containing additional information about the Fund, has been filed
with the Securities and Exchange Commission (the “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 106 of this Prospectus, by calling (800) 345-7999 or by writing to the Investment Adviser at Guggenheim
Funds Investment Advisors, LLC, 227 West Monroe Street, Chicago, Illinois 60606, or you may obtain a copy (and
other information regarding the Fund) from the SEC’s web site (http://www.sec.gov). Free copies of the Fund’s
ii
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reports and its Statement of Additional Information will also be available from the Fund’s web site at
www.guggenheiminvestments.com/gof. The information contained in, or that can be accessed through, the Fund’s
website is not part of this Prospectus.
     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.
iii
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You should rely only on the information contained or incorporated by reference in this Prospectus and any
accompanying Prospectus Supplement. The Fund has not authorized anyone to provide you with different
information. The Fund is not making an offer of these securities in any state where the offer is not permitted.
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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 elsewhere in this Prospectus and any related Prospectus Supplement prior to
making an investment in the Fund, 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
September 11, 2017 (the “SAI”), which contains additional information about the Fund.
The Fund Guggenheim Strategic Opportunities Fund (the “Fund”) is a diversified, closed-end management investment

company that commenced operations on July 26, 2007. The Fund’s objective is to maximize total return
through a combination of current income and capital appreciation. 

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. 

Guggenheim Funds Investment Advisors, LLC (the “Investment Adviser”) serves as the Fund’s investment
adviser and is responsible for the management of the Fund. Guggenheim Partners
Investment Management, LLC (the “Sub-Adviser”) is responsible for the management of the Fund’s portfolio
of securities. Each of the Investment Adviser and the Sub-Adviser are wholly-owned subsidiaries of
Guggenheim Partners, LLC (“Guggenheim Partners”). 

The
Offering 

The Fund may offer, from time to time, up to $125,000,000 aggregate initial offering price of Common
Shares, on terms to be determined at the time of the offering. As of September 5, 2017, the Fund had
sold 3,809,603 Common Shares in an at-the-market offering at an aggregate offering price of $78,932,413.
As a result, up to $46,067,587 aggregate offering price of Common Shares remained available for
subsequent offerings under this Prospectus. The Fund will offer Common Shares at prices and on terms to
be set forth in one or more supplements to this Prospectus (each a “Prospectus Supplement”). 

The Fund may offer Common Shares (1) directly to one or more purchasers, (2) through agents that the
Fund may designate from time to time, or (3) to or through underwriters or dealers. The
Prospectus Supplement relating to a particular offering will identify any agents or underwriters involved in
the sale of Common Shares, and will set forth any applicable purchase price, fee, commission or
discount arrangement between the Fund and agents or underwriters or among underwriters or the basis
upon which such amount may be calculated. The Fund may not sell Common Shares through agents,
underwriters or dealers without delivery of this Prospectus and a Prospectus Supplement describing the
method and terms of the offering of Common Shares. See “Plan of Distribution.” 

Use of
Proceeds 

Unless otherwise specified in a Prospectus Supplement, the Fund intends to invest the net proceeds of an
offering of Common Shares in accordance with its investment objective and policies as stated herein. It is
currently anticipated that the Fund will be able to invest substantially all of the net proceeds of an offering
of Common Shares 

1
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in accordance with its investment objective and policies within three months after the completion of such
offering. Pending such investment, it is anticipated that the proceeds will be invested in U.S. government
securities or high quality, short-term money market 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 this purpose. 

Investment
Objective 

The Fund’s investment objective is to maximize total return through a combination of current income and
capital appreciation. The Fund cannot ensure investors that it will achieve its investment objective. The
Fund’s investment objective is considered fundamental and may not be changed without the approval of
Common Shareholders. See “Investment Objective and Policies— Investment Philosophy and Investment
Process.” 

Investment
Philosophy
Process 

The Fund will pursue a relative value-based investment philosophy, which utilizes quantitative and
qualitative analysis to seek to identify securities or spreads between securities that deviate from
their perceived fair value and/or historical norms. The Sub-Adviser seeks to combine a credit managed
fixed income portfolio with access to a diversified pool of alternative investments and equity strategies.
The Fund’s investment philosophy is predicated upon the belief that thorough research and independent
thought are rewarded with performance that has the potential to outperform benchmark indexes with
both lower volatility and lower correlation of returns as compared to such benchmark indexes. 

The Sub-Adviser’s process for determining whether to buy a security is a collaborative effort between
various groups including: (i) economic research, which focus on key economic themes and
trends, regional and country-specific analysis, and assessments of event-risk and policy impacts on asset
prices, (ii) the Portfolio Construction Group, which utilize proprietary portfolio construction and
risk modeling tools to determine allocation of assets among a variety of  sectors, (iii) its Sector
Specialists, who are responsible for identifying investment opportunities in particular securities within
these sectors, including the structuring of certain securities directly with the issuers or with investment
banks and dealers involved in the origination of such securities, and (iv) portfolio managers, who
determine which securities best fit the Fund based on the Fund's investment objective and top-down
sector allocations. In managing the Fund, the Sub-Adviser uses a process for selecting securities for
purchase and sale that is based on intensive credit research and involves extensive due diligence on each
issuer, region and sector. The Sub-Adviser also considers macroeconomic outlook and geopolitical
issues. 

Investment
Portfolio The Fund will seek to achieve its investment objective by investing in: 

Income Securities. The Fund may invest in a wide range of fixed-income and other debt and senior
equity securities (“Income Securities”) selected from a variety of sectors and credit qualities. The Fund
may invest in Income Securities of any credit quality, including, without limitation, Income Securities
rated below-investment grade 
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(commonly referred to as “high-yield” or “junk” bonds), which are considered speculative with respect to the issuer’s
capacity to pay interest and repay principal. The sectors and types of Income Securities in which the Fund may
invest, include, but are not limited to:
• Corporate bonds;
• Loans and loan participations (including senior secured floating rate loans, “second lien” secured floating rate loans,
and other types of secured and
       unsecured loans with fixed and variable interest rates) (collectively, “Loans”);
• Structured finance investments (including residential and commercial mortgage-related securities, asset-backed
securities, collateralized debt 
       obligations and risk-linked securities);
• U.S. government and agency securities;
• Mezzanine and preferred securities; and
• Convertible securities.
Common Equity Securities and Covered Call Option Strategy. The Fund may invest in common stocks, limited
liability company interests, trust certificates and other equity investments (“Common Equity Securities”) that the
Sub-Adviser believes offer attractive yield and/or capital appreciation potential. As part of its Common Equity
Securities strategy, the Fund currently intends to employ a strategy of writing (selling) covered call options and may,
from time to time, buy or sell put options on individual Common Equity Securities and, to a lesser extent, on indices
of securities and sectors of securities. This covered call option strategy is intended to generate current gains from
option premiums as a means to enhance distributions payable to the Fund’s Common Shareholders.
Structured Finance Investments. The Fund may invest in structured finance investments, which are Income Securities
and Common Equity Securities typically issued by special purpose vehicles that hold income-producing securities
(e.g., mortgage loans, consumer debt payment obligations and other receivables) and other financial assets.
Structured finance investments are tailored, or packaged, to meet certain financial goals of investors. Typically, these
investments provide investors with capital protection, income generation and/or the opportunity to generate capital
growth. The Sub-Adviser believes that structured finance investments provide attractive risk-adjusted returns,
frequent sector rotation opportunities and prospects for adding value through security selection. Structured finance
investments include:
Mortgage-Related Securities. Mortgage-related securities are a form of derivative collateralized by pools of
commercial or residential mortgages. Pools of mortgage loans are assembled as securities for sale to investors by
various governmental, government-related and private organizations. These securities may include complex
instruments such as collateralized mortgage obligations, real estate investment trusts (“REITs”) (including debt and
preferred stock issued by REITs), and other real estate-related securities. The mortgage-
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related securities in which the Fund may invest include those with fixed, floating or variable interest rates, those with
interest rates that change based on multiples of changes in a specified index of interest rates, and those with interest
rates that change inversely to changes in interest rates, as well as those that do not bear interest. The Fund may invest
in residential and commercial mortgage-related securities issued by governmental entities and private issuers,
including subordinated mortgage-related securities. The underlying assets of certain mortgage-related securities may
be subject to prepayments, which shorten the weighted average maturity and may lower the return of such securities.
Asset-Backed Securities. Asset-backed securities (“ABS”) are a form of structured debt obligation. ABS are payment
claims that are securitized in the form of negotiable paper that is issued by a financing company (generally called a
special purpose vehicle). Collateral assets brought into a pool according to specific diversification rules. A special
purpose vehicle is founded for the purpose of securitizing these payment claims and the assets of the special purpose
vehicle are the diversified pool of collateral assets. The special purpose vehicle issues marketable securities which are
intended to represent a lower level or risk than an underlying collateral asset individually, due to the diversification in
the pool. The redemption of the securities issued by the special purpose vehicle takes place out of the cash flow
generated by the collected assets. A special purpose vehicle may issue multiple securities with different priorities to
the cash flows generated and the collateral assets. The collateral for ABS may include home equity loans, automobile
and credit card receivables, boat loans, computer leases, airplane leases, mobile home loans, recreational vehicle
loans and hospital account receivables. The Fund may invest in these and other types of ABS that may be developed
in the future. There is the possibility that recoveries on the underlying collateral may not, in some cases, be available
to support payments on these securities.
Collateralized Debt Obligations. A collateralized debt obligation (“CDO”) is an asset-backed security whose underlying
collateral is typically a portfolio of bonds, bank loans, other structured finance securities and/or synthetic
instruments. Where the underlying collateral is a portfolio of bonds, a CDO is referred to as a collateralized bond
obligation (“CBO”). Where the underlying collateral is a portfolio of bank loans, a CDO is referred to as a
collateralized loan obligation (“CLO”). Investors in CLOs bear the credit risk of the underlying collateral. Multiple
tranches of securities are issued by the CLO, offering investors various maturity and credit risk characteristics.
Tranches are categorized as senior, mezzanine, and subordinated/equity, according to their degree of risk. If there are
defaults or the CLO’s collateral otherwise underperforms, scheduled payments to senior tranches take precedence over
those of mezzanine tranches, and scheduled payments to mezzanine tranches take precedence over those to
subordinated/equity tranches. This prioritization of the cash flows from a pool of securities among the several
tranches of the CLO is a key feature of the CLO structure. If there are funds remaining after each tranche of debt
receives its
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contractual interest rate and the CLO meets or exceeds required collateral coverage levels (or other similar
covenants), the remaining funds may be paid to the subordinated (or residual) tranche (often referred to as the
"equity" tranche). CLOs are subject to the same risk of prepayment described with respect to certain mortgage-related
and asset-backed securities.
The Fund may invest in senior, rated tranches as well as mezzanine and subordinated tranches of CLOs. Investment
in the subordinated tranche is subject to special risks. The subordinated tranche does not receive ratings and is
considered the riskiest portion of the capital structure of a CLO because it bears the bulk of defaults from the loans in
the CLO and serves to protect the other, more senior tranches from default in all but the most severe circumstances.
Risk-Linked Securities. Risk-linked securities (“RLS”) are a form of derivative issued by insurance companies and
insurance-related special purpose vehicles that apply securitization techniques to catastrophic property and casualty
damages. RLS are typically debt obligations for which the return of principal and the payment of interest are
contingent on the non-occurrence of a pre-defined “trigger event.” Depending on the specific terms and structure of the
RLS, this trigger could be the result of a hurricane, earthquake or some other catastrophic event.
Real Property Asset Companies. The Fund may invest in Income Securities and Common Equity Securities issued by
companies that own, produce, refine, process, transport and market “real property assets,” such as real estate and the
natural resources upon or within real estate (“Real Property Asset Companies”).
Personal Property Asset Companies. The Fund may invest in Income Securities and Common Equity Securities
issued by companies that seek to profit primarily from the ownership, rental, leasing, financing or disposition of
personal (as opposed to real) property assets (“Personal Property Asset Companies”). Personal (as opposed to real)
property includes any tangible, movable property or asset. The Fund will typically seek to invest in Income Securities
and Common Equity Securities of Personal Property Asset Companies the investment performance of which is not
expected to be highly correlated with traditional market indexes because the personal property asset held by such
company is non-correlated with traditional debt or equity markets. Such personal property assets include special
situation transportation assets (e.g., railcars, airplanes and ships) and collectibles (e.g., antiques, wine and fine art).
Private Securities. The Fund may invest in privately issued Income Securities and Common Equity Securities of both
public and private companies (“Private Securities”). Private Securities have additional risk considerations than
comparable public securities, including availability of financial information about the issuer and valuation and
liquidity issues.
Investment Funds. As an alternative to holding investments directly, the Fund may also obtain investment exposure
to Income Securities and Common Equity Securities by investing in other investment companies, including registered
investment companies, private investment funds
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and/or other pooled investment vehicles (collectively, “Investment Funds”). The Fund may invest up to 30% of its total
assets in Investment Funds that primarily hold (directly or indirectly) investments in which the Fund may invest
directly. The 1940 Act generally limits a registered investment company’s investments in other investment companies
to 10% of its total assets. However, pursuant to exemptions set forth in rules and regulations promulgated under the
1940 Act, the Fund may invest in excess of this limitation provided that the conditions of such exemptions are met. In
addition, the Fund may invest in certain ETFs in excess of the 10% limitation in reliance upon and in accordance with
exemptive relief obtained by such ETFs. The Fund will invest in private investment funds, commonly referred to as
“hedge funds,” only to the extent permitted by applicable rules, regulations and interpretations of the SEC and NYSE.
The Fund has no current intention to invest in private investment funds. Investments in other Investment Funds
involve operating expenses and fees at the Investment Fund level that are in addition to the expenses and fees borne
by the Fund and are borne indirectly by holders of the Fund’s Common Shares.
Synthetic Investments. As an alternative to holding investments directly, the Fund may also obtain investment
exposure to Income Securities and Common Equity Securities through the use of customized derivative instruments
(including swaps, options, forwards, notional principal contracts or other financial instruments) to replicate, modify
or replace the economic attributes associated with an investment in Income Securities and Common Equity Securities
(including interests in Investment Funds.
Derivative Transactions. The Fund may purchase and sell derivative instruments (which derive their value by
reference to another instrument, security or index) for investment purposes, such as obtaining investment exposure to
an investment category; risk management purposes, such as hedging against fluctuations in securities prices or
interest rates; diversification purposes; or to change the duration of the Fund. In order to help protect the soundness
of derivative transactions and outstanding derivative positions, the Sub-Adviser generally requires derivative
counterparties to have a minimum credit rating of A from Moody’s Investors Service (or a comparable rating from
another nationally recognized statistical rating organization (“NRSRO”)) and monitors such rating on an ongoing basis.
In addition, the Sub-Adviser seeks to allocate derivative transactions to limit exposure to any single counterparty.
The Fund has not adopted a maximum percentage limit with respect to derivative investments. However, the
maximum level of and types of derivative transactions used by the Fund will be approved by the Board of Trustees
and the Board of Trustees will receive regular reports from the Investment Adviser and the Sub-Adviser regarding the
Fund’s use of derivative instruments and the effect of derivative transactions on the management of the Fund’s
portfolio and the performance of the Fund.

6
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Investment
Policies 

The Fund may allocate its assets among a wide variety of Income Securities and Common Equity
Securities. 

The Fund may invest without limitation in below-investment grade securities (e.g., securities rated
below Baa3 by Moody’s Investors Service, Inc., below BBB- by Standard & Poor’s Ratings Group
or Fitch Ratings or comparably rated by another nationally recognized statistical rating organization
or, if unrated, determined by the Sub-Adviser to be of comparable quality). Below-investment
grade securities are commonly referred to as “high-yield” or “junk” bonds and are considered speculative
with respect to the issuer’s capacity to pay interest and repay principal. The Fund’s investments in any
of the sectors and types of Income Securities in which the Fund may invest may include, without
limitation, below investment grade securities. The Fund’s investments in below investment grade
securities may include distressed and defaulted securities. 

Under normal market conditions, the Fund will not invest more than: 

• 50% of its total assets in Common Equity Securities consisting of common stock; 

• 30% of its total assets in Investment Funds; 

• 20% of its total assets in non-U.S. dollar-denominated Income Securities of corporate andgovernmental issuers located outside the United States; and 

• 10% of its total assets in Income Securities of issuers in emerging markets. 

The percentage of the Fund’s total assets allocated to any category of  investment may at any given
time be significantly less than the maximum percentage permitted pursuant to the above
referenced investment policies. 

Unless otherwise stated in this Prospectus or the SAI, the Fund’s investment policies are considered
non-fundamental and may be changed by the Board of Trustees of the Fund (the “Board of  Trustees”)
without Common Shareholder approval. The Fund will provide investors with at least 60 days’ prior
written notice of any change in the Fund’s investment policies. See “Investment Objective and Policies”
in this Prospectus and in the SAI. 

Financial
Leverage 

The Fund may seek to enhance the level of its current distributions by utilizing financial leverage
through the issuance of preferred shares (“Preferred Shares”), through borrowing or the issuance
of commercial paper or other forms of debt (“Borrowings”), through reverse repurchase agreements,
dollar rolls or similar transactions or through a combination of the foregoing (collectively
“Financial Leverage”). The Fund’s total Financial Leverage may vary over time; however, the aggregate
amount of Financial Leverage is not currently expected to exceed 33 1/3% of the Fund’s Managed
Assets (as defined herein) after such issuance and/or borrowing; however, the Fund may utilize
Financial Leverage up to the limits imposed by the 1940 Act. Under the 1940 Act the Fund may not
utilize Borrowings if, immediately after incurring such Borrowing, the Fund would have 
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asset coverage (as defined in the 1940 Act) of less than 300% (i.e., for every dollar of Borrowings outstanding, the
Fund is required to have at least three dollars of assets). Under the 1940 Act, the Fund may not issue Preferred Shares
if, immediately after issuance, the Fund would have asset coverage (as defined in the 1940 Act) of less than 200%
(i.e., for every dollar of Preferred Shares outstanding, the Fund is required to have at least two dollars of assets). The
Fund has no present intention to issue Preferred Shares. The Fund may also borrow in excess of such limit for
temporary purposes such as the settlement of transactions.
The Fund has entered into a committed facility agreement with BNP Paribas Prime Brokerage, Inc. (“BNP Paribas”)
pursuant to which the Fund may borrow up to $80 million. As of May 31, 2017, outstanding Borrowings under the
committed facility agreement were approximately $16.7 million, which represented approximately 3.2% of the Fund’s
Managed Assets as of such date. In addition, as of May 31, 2017, the Fund had reverse repurchase agreements
outstanding representing Financial Leverage equal to approximately 17.6% of the Fund’s Managed Assets. As of May
31, 2017, the Fund’s total Financial Leverage represented approximately 20.8% of the Fund’s Managed Assets.
With respect to leverage incurred through investments in reverse repurchase agreements, dollar rolls and similar
transactions, the Fund intends to earmark or segregate cash or liquid securities in accordance with applicable
interpretations of the staff of the Securities and Exchange Commission (the “SEC”). As a result of such segregation, the
Fund’s obligations under such transactions will not be considered indebtedness for purposes of the 1940 Act and the
Fund’s use of leverage through reverse repurchase agreements, dollar rolls and similar transactions will not be limited
by the 1940 Act. However, the Fund’s use of leverage through reverse repurchase agreements, dollar rolls and similar
transactions will be included when calculating the Fund’s Financial Leverage, and therefore is not currently expected
to exceed 33 1 / 3 % of the Fund’s Managed Assets, and may be further limited by the availability of cash or liquid
securities to earmark or segregate in connection with such transactions.
In addition, the Fund may engage in certain derivatives transactions that have economic characteristics similar to
leverage. To the extent the terms of such transactions obligate the Fund to make payments, the Fund intends to
earmark or segregate cash or liquid securities in an amount at least equal to the current value of the amount then
payable by the Fund under the terms of such transactions or otherwise cover such transactions in accordance with
applicable interpretations of the staff of the SEC. As a result of such segregation or cover, the Fund’s obligations
under such transactions will not be considered indebtedness for purposes of the 1940 Act and will not be included in
calculating the aggregate amount of the Fund’s Financial Leverage. To the extent that the Fund’s obligations under
such transactions are not so segregated or covered, such obligations may be considered “senior securities representing
indebtedness” under the 1940 Act and therefore subject to the 300% asset coverage requirement described above.
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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. In connection
with the Fund’s use of Financial Leverage, the Fund may seek to hedge the interest rate risks
associated with the Financial Leverage through interest rate swaps, caps or other
derivative transactions. There can be no assurance that the Fund’s Financial Leverage strategy
will be successful during any period during which it is employed. The costs associated with
the issuance of Financial Leverage will be borne by Common Shareholders, which will result
in a reduction of net asset value of the Common Shares. The fee paid to the Adviser will be
calculated on the basis of the Fund’s Managed Assets, including proceeds from Financial
Leverage, so the fees paid to the Adviser will be higher when Financial Leverage is
utilized. Common Shareholders bear the portion of the investment advisory fee attributable to
the assets purchased with the proceeds of Financial Leverage, which means that Common
Shareholders effectively bear the entire advisory fee. See “Use of Financial Leverage” and
“Risks—Financial Leverage Risk.”

Other Investment
Practices 

Temporary Defensive Investments. At any time when a temporary defensive posture is
believed by the Sub-Adviser to be warranted (a “temporary defensive period”), the Fund may,
without limitation, hold cash or invest its assets in money market instruments and
repurchase agreements in respect of those instruments. The Fund may not achieve its
investment objective during a temporary defensive period or be able to sustain its historical
distribution levels. See “Investment Objective and Policies—Temporary Defensive Investments.” 

Management of the
Fund 

Guggenheim Funds Investment Advisors, LLC acts as the Fund’s Investment Adviser pursuant
to an advisory agreement with the Fund (the “Advisory Agreement”). Pursuant to the Advisory
Agreement, the Investment Adviser is responsible for the management of the Fund
and administers the affairs of the Fund to the extent requested by the Board of Trustees. As
compensation for its services, the Fund pays the Investment Adviser a fee, payable monthly,
in an annual amount equal to 1.00% of the Fund’s average daily Managed Assets.
“Managed Assets” means the total assets of the Fund, including the assets attributable to the
proceeds from any borrowings or other forms of Financial Leverage, minus liabilities, other
than liabilities related to any Financial Leverage. 

Guggenheim Partners Investment Management, LLC acts as the Fund’s Sub-Adviser pursuant
to a sub-advisory agreement with the Fund and the Investment Adviser (the “Sub-Advisory
Agreement”). Pursuant to the Sub-Advisory Agreement, the Sub-Adviser is responsible for the
management of the Fund’s portfolio of securities. As compensation for its services, the
Investment Adviser pays the Sub-Adviser a fee, payable monthly, in a maximum annual
amount equal to 0.50% of the Fund’s average daily Managed Assets. 

Each of the Investment Adviser and the Sub-Adviser are wholly-owned subsidiaries of
Guggenheim Partners. 
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Distributions 

The Fund intends to pay substantially all of its net investment income to Common Shareholders through
monthly distributions. In addition, the Fund intends to distribute any net long-term capital gains
to Common Shareholders as long-term capital gain dividends at least annually. The Fund expects that
dividends paid on the Common Shares will consist of (i) investment company taxable income, which
includes, among other things, ordinary income, short-term capital gain and income from certain hedging
and interest rate transactions, (ii) qualified dividend income and (iii) long-term capital gain (gain from
the sale of a capital asset held longer than one year). To the extent the Fund receives dividends with
respect to its investments in Common Equity Securities that consist of qualified dividend income
(income from domestic and certain foreign corporations), a portion of the Fund’s distributions to
its Common Shareholders may consist of qualified dividend income. The Fund cannot assure you,
however, as to what percentage of the dividends paid on the Common Shares, if any, will consist of
qualified dividend income or long-term capital gains, which are taxed at lower rates for individuals than
ordinary income. In certain circumstances, the Fund may elect to retain income or capital gain and pay
income or excise tax on such undistributed amount, to the extent that the Board of Trustees, in
consultation with Fund management, determines it to be in the best interest of shareholders to do so. See
“Distributions.” 
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