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GUGGENHEIM STRATEGIC OPPORTUNITIES FUND

Common Shares of Beneficial Interests

Having an Aggregate Initial Offering Price of Up to $1,000,000,000

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 pursues 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 over time as compared to such
benchmark indexes. The Fund cannot ensure investors that it will achieve its investment objective.

The Fund seeks 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 and sovereign or supranational debt obligations, 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 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. The Fund may also invest in asset-backed securities (“ABS”) and mortgage-related securities. 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 Fund has entered into a Controlled Equity OfferingSM Sales Agreement, dated July 1, 2019, as amended by First Amendment to Controlled Equity

OfferingSM Sales Agreement, dated February 1, 2021, Second Amendment to Controlled Equity OfferingSM Sales Agreement, dated September 16, 2021, Third
Amendment to Controlled Equity OfferingSM Sales Agreement, dated March 27, 2023, Fourth Amendment to Controlled Equity OfferingSM Sales Agreement,
dated May 3, 2024 (as amended the “Sales Agreement”) and Fifth Amendment to Controlled Equity OfferingSM Sales Agreement, dated November 21, 2025, by
and among the Fund, the Fund’s investment adviser, Guggenheim Funds Investment Advisors, LLC (the “Investment 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 Common Shares having an
aggregate initial offering price of up to $1,000,000,000, from time to time, through Cantor Fitzgerald as agent for the Fund for the offer and sale of the Common
Shares.

Cantor Fitzgerald will be entitled to compensation of up to 2.00% 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 Securities Act of 1933, as amended
(the “1933 Act”), and the compensation of Cantor Fitzgerald may be deemed to be underwriting commissions or discounts.

Sales of the Common Shares, if any, under this Prospectus Supplement and the accompanying Prospectus may be made in negotiated transactions or by
any method permitted by law deemed to be an “at the market offering” as



defined in Rule 415(a)(4) under the 1933 Act. The Fund or the Fund and Cantor Fitzgerald will determine whether any sales of the Common Shares will be
authorized on a particular day.

The Fund’s currently outstanding Common Shares are, and the Common Shares offered by this Prospectus Supplement and the accompanying
Prospectus will be, subject to notice of issuance, listed on the New York Stock Exchange (“NYSE”) under the symbol “GOF.” At the close of business on
November 14, 2025, the net asset value per share of the Fund’s Common Shares was $11.38 and the last reported sale price for the Fund’s Common Shares on
the NYSE on such date was $12.91 per share, representing a premium to net asset value of 13.44%. To the extent that the market price per Common Share, less
any distributing commission or discount, is less than the then current net asset value per Common Share on any given day, the Fund will instruct Cantor
Fitzgerald not to make any sales on such day.

This Prospectus Supplement, together with the accompanying Prospectus, dated November 21, 2025, sets 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 (and documents
incorporated by reference herein or therein), which contain important information about the Fund, before deciding whether to invest in the Common Shares of
the Fund, and you should retain these documents for future reference. A Statement of Additional Information, dated November 21, 2025 (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 this Prospectus Supplement and 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 or request other information about the Fund (including the Fund’s annual and
semi-annual reports) or make shareholder inquiries by calling (800) 345-7999 or by writing the Investment Adviser at Guggenheim 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). The information contained in, or that can be accessed through, the Fund’s website is not part of this Prospectus Supplement or the accompanying
Prospectus. Free copies of the Fund’s reports and the SAI also are available from the Fund’s website at www.guggenheiminvestments.com/gof.

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. Investors could lose money by investing in the Fund.

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

Investing in the Fund’s Common Shares involves certain risks, including the risks associated with the Fund’s use of leverage. An investment in
the Fund is subject to investment risk, including the possible loss of the entire principal amount that you invest. See “Risks” beginning on page 31 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.

Neither the Securities and Exchange Commission nor any state securities commission has 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.

This Prospectus Supplement is dated November 21, 2025.

* * *
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CAUTIONARY NOTICE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus Supplement, the accompanying Prospectus and the Fund’s SAI, including documents incorporated by reference herein and therein,
contain “forward-looking statements.” 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. Forward-looking statements can be identified by words
such as “may,” “will,” “intend,” “expect,” “estimate,” “continue,” “plan,” “anticipate,” and similar terms and the negative of such terms. By their nature, all
forward- looking statements involve risks and uncertainties and may be expressed differently, and actual results could differ materially from those contemplated
by the forward-looking statements. Several factors that could materially affect the Fund’s actual results are the performance of the portfolio of securities and
other investments held by the Fund, the conditions in the U.S. and international economies and financial and other markets, the price at which the Fund’s
Common Shares will trade in the public markets and other factors discussed in the Fund’s periodic filings with the SEC.

Although the Fund believes that the expectations expressed in any forward-looking statements are reasonable, actual results could differ materially from
those expressed or implied in any forward-looking statements. The Fund’s future financial condition and results of operations, as well as any forward-looking
statements, are subject to change and are subject to inherent risks and uncertainties, such as those disclosed in the “Risks” section of the accompanying
Prospectus. You are cautioned not to place undue reliance on these forward- looking statements. All forward-looking statements contained or incorporated by
reference in this Prospectus Supplement or the accompanying Prospectus are made as of the date of this Prospectus Supplement or the accompanying Prospectus,
as the case may be. Except for the Fund’s ongoing obligations under the federal securities laws, the Fund does not intend, and the Fund undertakes no obligation,
to update any forward-looking statement. The forward-looking statements contained in this Prospectus Supplement, the accompanying Prospectus and the Fund’s
SAI are excluded from the safe harbor protection provided by Section 27A of the 1933 Act.

Currently known risk factors that could cause actual results to differ materially from the Fund’s expectations include, but are not limited to, the factors
described in the “Risks” section of the accompanying Prospectus. The Fund urges you to review carefully those sections for a more detailed discussion of the
risks of an investment in the Fund’s Common Shares.
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LEGAL MATTERS 7
INCORPORATION BY REFERENCE 7
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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. This Prospectus Supplement, which describes the specific terms of this offering, also adds to information contained in the
accompanying Prospectus and the documents incorporated by reference in the Prospectus. Neither the Fund nor Cantor Fitzgerald has 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 a solicitation of an offer to buy any securities in any jurisdiction
where the offer or sale is not permitted. You should assume 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. The following summary is qualified in its entirety by
reference to the more detailed information included elsewhere in this Prospectus Supplement and in the accompanying Prospectus and in the Fund’s Statement of
Additional Information, dated November 21, 2025 (the “SAI”). You should carefully read the more detailed information contained in this Prospectus Supplement
and the accompanying Prospectus, dated November 21, 2025, especially the information set forth under the headings “Investment Objective and Policies” and
“Risks” prior to making an investment in the Fund. You may also wish to request a copy of the SAI, which contains additional information about the Fund and is
incorporated by reference in its entirety into this Prospectus Supplement and the accompanying Prospectus. Capitalized terms used herein that are not otherwise
defined shall have the meanings assigned to them in the accompanying Prospectus.

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 pursues 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 common shares of beneficial interest, par value $0.01 per share, are called “Common Shares” and
the holders of the Common Shares are called “Common Shareholders” throughout this Prospectus Supplement
and the accompanying Prospectus.

Management of the Fund Guggenheim Funds Investment Advisors, LLC (the “Investment Adviser”) acts 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”). 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, investment funds, foundations, insurance companies and other institutions that
have entrusted Guggenheim Partners with the supervision of approximately $357 billion of assets as of
September 30, 2025. Guggenheim Partners is headquartered in Chicago and New York with a global network of
offices throughout the United States, Europe, and Asia.

Listing and Symbol The Fund’s currently outstanding Common Shares are, and Common Shares offered by this Prospectus
Supplement and the accompanying Prospectus will be, subject to notice of issuance, listed on the New York
Stock Exchange (the “NYSE”) under the symbol “GOF.” As of the close of business on November 14, 2025, the
net asset value per share of the Fund’s Common Shares was $11.38 and the last reported sale price for the
Fund’s Common Shares on the NYSE on such date was $12.91 per share, representing a premium to net asset
value of 13.44%.

Distributions The Fund has paid distributions to Common Shareholders monthly 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’s distribution rate is not constant
and the amount of distributions, when declared by the Fund’s Board of Trustees, is subject to change. The Fund
expects that distributions paid on Common Shares will generally consist of (i) investment company taxable
income expected to be taxed as ordinary income, which includes, among other things, investment income, short-
term capital gains and income from certain hedging and interest rate transactions, (ii) long-term capital gains
and (iii) return of capital. There is no guarantee of any future distribution or that the current distribution rates
will be maintained.

The Offering The Fund has entered into a Controlled Equity OfferingSM Sales Agreement, dated July 1, 2019, as amended by
First Amendment to Controlled Equity OfferingSM Sales Agreement, dated February 1, 2021, Second
Amendment to Controlled Equity OfferingSM Sales Agreement, dated September 16, 2021, Third Amendment
to Controlled Equity OfferingSM Sales Agreement, dated March 27, 2023, Fourth Amendment to Controlled
Equity OfferingSM Sales Agreement, dated May 3, 2024, and Fifth Amendment to Controlled Equity
OfferingSM Sales Agreement, dated November 21, 2025 (as amended, the “Sales Agreement”), by and among
the Fund, the Investment Adviser, and Cantor Fitzgerald & Co. (“Cantor Fitzgerald”) relating to the Fund’s
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 Common Shares having an aggregate initial
offering price of up to $1,000,000,000, from time to time, through Cantor Fitzgerald as agent for the Fund for
the offer and sale of the Common Shares.

Sales of the Common Shares, if any, under this Prospectus Supplement and the accompanying Prospectus may
be made in negotiated transactions or by any method permitted by law deemed to be an “at the market offering”
as defined in Rule 415(a)(4) under the Securities Act of 1933, as amended (the “1933 Act”). See “Plan of
Distribution” in this Prospectus Supplement.

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 the Common
Shares.

Under the 1940 Act, the Fund may not sell Common Shares at a price below the then current net asset value per
Common Share, exclusive of any distributing commission or discount.

Risks See “Risks” beginning on page 31 of the accompanying Prospectus for a discussion of factors you should
consider carefully before deciding to invest in the Fund’s Common Shares.

Use of Proceeds The Fund intends to invest the net proceeds of the offering in accordance with its investment objective and
policies as stated in the accompanying Prospectus or otherwise invest the net proceeds as follows. It is currently
anticipated that the Fund will be able to invest most of the net proceeds of the offering in accordance with its
investment objective and policies within three months after receipt of such proceeds. Pending such investment,
it is anticipated that the proceeds will be invested in U.S. government securities or high
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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. A portion of the cash held by the Fund, including net proceeds of the
offering, is usually used to pay distributions in accordance with the Fund’s distribution policy and may be a return of capital, which
is in effect a partial return of the amount a Common Shareholder invested in the Fund. Common Shareholders who receive the
payment of a distribution consisting of a return of capital may be under the impression that they are receiving net investment
income or profit when they are not. The Fund’s distributions may be greater than the Fund’s net investment income or profit. The
offering of Common Shares supports the Fund’s asset level and if the Fund does not offer or sell Common Shares, the Fund may
not be able to maintain historical distribution levels for extended periods of time.

SUMMARY OF FUND EXPENSES

The following table contains information about the costs and expenses that the Common Shareholders will bear directly or indirectly. The table reflects the use of
leverage in an amount equal to approximately 16% of the Fund’s total managed assets, which reflects approximately the percentage of the Fund’s total managed
assets attributable to leverage as of May 31, 2025 (audited), and shows Fund expenses as a percentage of net assets attributable to Common Shares. The table
and example below are based on the Fund’s capital structure as of May 31, 2025 (audited) after giving effect to the anticipated net proceeds of the Common
Shares offered pursuant to this Prospectus Supplement and assuming the Fund incurs the estimated offering expenses described below. The extent of the Fund’s
assets attributable to leverage following an offering, and the Fund’s associated expenses, are likely to vary (perhaps significantly) from these assumptions. The
purpose of the table and the example below is to help you understand the fees and expenses that you, as a Common Shareholder, would bear directly or
indirectly. The following table should not be considered a representation of the Fund’s future expenses. Actual expenses may be greater or less than shown. The
following table shows estimated Fund expenses as a percentage of average net assets attributable to Common Shares, and not as a percentage of managed assets.
See “Management of the Fund” in the accompanying Prospectus.

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%(1),(2)

Dividend Reinvestment Plan fees(3) None

As a Percentage of Net Assets

Annual Expenses Attributable to Common Shares(4)

Management fees(5) 1.19%

Acquired fund fees and expenses(6) 0.03%

Interest expenses(7) 0.89%

Other expenses(8) 0.10%

Total annual expenses(9) 2.21%

(1) Represents the estimated commission with respect to Common Shares being sold in this offering. Cantor Fitzgerald will be entitled to compensation of up to
2.00% 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 Investment Adviser has incurred on behalf of the Fund all costs associated with the Fund’s registration statement and any offerings pursuant to such
registration statement. The Fund has agreed, in connection with offerings under such registration statement, to reimburse the Investment Adviser for
offering expenses incurred by the Investment Adviser on the Fund’s behalf in an amount up to the lesser of the Fund’s actual offering costs or 0.60% of the
total offering price of the Common Shares sold in such offerings. Amounts in excess of 0.60% of the total offering price of shares sold pursuant to the
registration statement will not be subject to recoupment from the Fund. This agreement will be in effect for the life of the registration statement with respect
to all Common Shares sold pursuant to the registration statement and may only be terminated by the Board of Trustees of the Fund.
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(3) You will pay brokerage charges if you direct the Plan Agent to sell your Common Shares held in a dividend reinvestment account. See “Dividend
Reinvestment Plan” in the accompanying Prospectus.

(4) Based upon average net assets attributable to Common Shares during the fiscal year ended May 31, 2025, after giving effect to the anticipated net proceeds
of all of the Common Shares offered by this Prospectus Supplement based on an assumed price per share of $12.91 (the last reported sale price of the
Fund’s Common Shares on the NYSE as of November 14, 2025). The price per share of any sale of the Common Shares may be greater or less than the
price assumed herein, depending on the market price of the Common Shares at the time of any sale. There is no guarantee that there will be any sales of the
Common Shares pursuant to this Prospectus Supplement. The number of the Common Shares actually sold pursuant to this Prospectus Supplement may be
less than as assumed herein.

(5) The Fund pays the Investment Adviser a monthly fee in arrears at an annual rate equal to 1.00% of the Fund’s average daily Managed Assets. Common
Shareholders bear the portion of the investment advisory fee attributable to the assets purchased with the proceeds of the issuance of Preferred Shares,
borrowing or the issuance of commercial paper or other forms of debt (“Borrowings”) or reverse repurchase agreements, dollar rolls or similar transactions
or through a combination of the foregoing (collectively “Financial Leverage”), which means that Common Shareholders effectively bear the entire advisory
fee. Because the management fee rate shown is based upon outstanding Financial Leverage of 16% of the Fund’s Managed Assets, the management fee as a
percentage of net assets attributable to Common Shares is higher than if the Fund did not utilize such Financial Leverage. If Financial Leverage of more
than 16% of the Fund’s Managed Assets is used, the management fee shown would be higher.

(6) Acquired Fund Fees and Expenses are estimated based on the fees and expenses borne by the Fund as an investor in other investment companies during the
fiscal year ended May 31, 2025.

(7) Includes interest payments on borrowed funds and interest expense on reverse repurchase agreements. Interest payments on borrowed funds is estimated
based upon the Fund’s outstanding Borrowings as of May 31, 2025, which included Borrowings under the Fund’s committed facility agreement in an
amount equal to 2.08% of the Fund’s Managed Assets, at an average interest rate of 5.08%. Interest expense on reverse repurchase agreements is estimated
based on the Fund’s outstanding reverse repurchase agreements as of May 31, 2025, which included leverage in the form of reverse repurchase agreements
in an amount equal to 13.77% of the Fund’s Managed Assets, at a weighted average interest rate cost to the Fund of 4.52%. The actual amount of interest
payments and expenses borne by the Fund will vary over time in accordance with the amount of Borrowings and reverse repurchase agreements and
variations in market interest rates.

(8) Other expenses are based on estimated amounts for the current fiscal year.

(9) The total annual expenses in this fee table may not correlate to the expense ratios in the Fund’s financial highlights and financial statements because the
financial highlights and financial statements reflect only the operating expenses of the Fund and do not include Acquired Fund Fees and Expenses, which
are fees and expenses incurred indirectly by the Fund through its investments in certain underlying investment companies.
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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 2.21% of net assets attributable to Common Shares and (2) the sales load of $20 and estimated offering expenses of $6,
and (3) a 5% annual return*:

1 Year 3 Years 5 Years 10 Years
Total Annual Expense Paid by Common Shareholders $48 $93 $141 $274

* 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 all dividends and distributions are reinvested at net asset value. See “Distributions” and “Dividend Reinvestment Plan” in the accompanying
Prospectus.

The above table and Example and the assumption in the Example of the 5% annual return are required by the regulations of the SEC. The assumed 5%
annual return is not a prediction of, and does not represent, the projected or actual performance of the Fund’s Common Shares. For more complete
descriptions of certain of the Fund’s costs and expenses, see “Management of the Fund” in the accompanying Prospectus. The Example assumes that the
estimated “Other expenses” set forth in the table are accurate.

CAPITALIZATION

In accordance with the terms of the Sales Agreement, the Fund may offer and sell Common Shares having an aggregate initial offering price of up to
$1,000,000,000, from time to time, through Cantor Fitzgerald as the Fund’s agent for the offer and sale of the Common Shares. The price per share of any of the
Common Shares sold hereunder may be greater or less than the price of $12.91 per share (the last reported sale price for the Fund’s Common Shares on the
NYSE as of November 14, 2025) 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 the Common Shares hereunder. To the
extent that the market price per Common Share, less any distributing commission or discount, is less than the then current net asset value 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:

(i) on a historical basis as of May 31, 2025 (audited);

(ii) on an as adjusted basis, as of November 14, 2025 (unaudited), to reflect the issuance of an aggregate of 1,557,285 Common Shares pursuant to the
Fund’s Automatic Dividend Reinvestment Plan, and the application of the net proceeds from such issuances of the Common Shares; and the issuance
and sale of 21,933,075 Common Shares issued and sold after May 31, 2025, but prior to the date of this Prospectus Supplement (less the commission
paid and offering expenses payable by the Fund in connection with the issuance and sale of such Common Shares); and a decrease in Borrowings of
$45,800,000 and a decrease in reverse repurchase agreements of $63,781,715; and

(iii) on an as further adjusted basis (unaudited) to reflect the assumed sale of 77,459,334 Common Shares at a price of $12.91 per share (the last reported
sale price for the Fund’s Common Shares on the NYSE as of November 14, 2025), in an offering under this Prospectus Supplement and the
accompanying Prospectus less the assumed commission of $20,000,000 (representing an estimated commission paid to Cantor Fitzgerald of 2.00% of
the gross proceeds of the sale of the Common Shares effected by Cantor Fitzgerald in this offering) and estimated offering expenses payable by the
Fund of $6,000,000.
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Actual as of As Adjusted as of As Further
May 31, 2025 November 14, 2025 Adjusted

(audited) (unaudited) (unaudited)
Short-Term Debt:
Borrowings and Reverse Repurchase Agreements $378,321,024 $268,739,309 $268,739,309
Common Shareholder’s Equity:
Common shares of beneficial interest, par value $0.01 per share;
unlimited shares authorized, 175,777,487 shares issued and
outstanding (actual as of May 31, 2025), 199,267,847 shares issued
and outstanding (as adjusted), and 276,727,181 shares issued and
outstanding (as further adjusted) $1,757,775 $1,992,678 $2,767,272
Additional paid-in capital $2,129,139,431 $2,462,231,253 $3,435,456,659
Total distributable earnings (loss) $(122,081,376) $(122,081,376) $(122,081,376)

Net assets $2,008,815,830 $2,342,142,555 $3,316,142,555

USE OF PROCEEDS

Sales of the Common Shares, if any, under this Prospectus Supplement and the accompanying Prospectus may be made in negotiated transactions or by
any method permitted by law deemed to be an “at the market offering” as defined in Rule 415(a)(4) under the 1933 Act. Assuming the sale of $1,000,000,000 of
the Common Shares under this Prospectus Supplement and the accompanying Prospectus, the net proceeds to the Fund from this offering will be approximately
$974,000,000, after deducting the estimated commission and estimated offering expenses. There is no guarantee that there will be any sales of the Common
Shares pursuant to the Prospectus Supplement. 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 the
Common Shares hereunder. To the extent that the market price per Common Share, less any distributing commission or discount, is less than the then current net
asset value per Common Share on any given day, the Fund will instruct Cantor Fitzgerald not to make any sales on such day. As a result, the proceeds received
by the Fund may be less than the amount of net proceeds estimated in this Prospectus Supplement.

The Fund intends to invest the net proceeds of the offering in accordance with its investment objective and policies as stated in the accompanying
Prospectus or otherwise invest the net proceeds as follows. It is currently anticipated that the Fund will be able to invest most of the net proceeds of the offering
in accordance with its investment objective and policies within three months after the receipt of such proceeds. 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. A portion of the cash held by the Fund, including net proceeds of the
offering, is usually used to pay distributions in accordance with the Fund’s distribution policy and may be a return of capital, which is in effect a partial return of
the amount a Common Shareholder invested in the Fund. Common Shareholders who receive the payment of a distribution consisting of a return of capital may
be under the impression that they are receiving net investment income or profit when they are not. The Fund’s distributions may be greater than the Fund’s net
investment income or profit. The offering of Common Shares supports the Fund’s asset level and if the Fund does not offer or sell Common Shares, the Fund
may not be able to maintain distributions at historical levels.

PLAN OF DISTRIBUTION

Under the Sales Agreement, 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 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 the 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 the Common Shares upon
proper notice and subject to other conditions.
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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 the 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.

The Fund will pay Cantor Fitzgerald commissions for its services in acting as agent for the sale of the Common Shares. Cantor Fitzgerald will be
entitled to compensation of up to 2.00% 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 the Common
Shares pursuant to this Prospectus Supplement.

Settlement for sales of the Common Shares will occur on the first 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 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 paid to Cantor Fitzgerald may be deemed to be underwriting commissions or discounts. The Fund and the Investment
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 Investment Adviser have also agreed to reimburse Cantor Fitzgerald for other specified expenses.

The offering of the 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
10 days’ notice to Cantor Fitzgerald. The Sales Agreement may be terminated by the Investment Adviser in its sole discretion in the event the Investment
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 10 days’ notice to the
Fund.

Under the 1940 Act, the Fund may not sell Common Shares at a price below the then current net asset value per Common Share, exclusive of any
distributing commission or discount. To the extent that the market price per Common Share, less any distributing commission or discount, is less than the then
current net asset value per Common Share on any given day, the Fund will instruct Cantor Fitzgerald not to make any sales on such day.

In accordance with the terms of the Sales Agreement, the Fund may offer and sell Common Shares having an aggregate initial offering price of up to
$1,000,000,000, from time to time, through Cantor Fitzgerald as agent for the Fund for the offer and sale of the Common Shares.

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 Dechert LLP, Washington, D.C., as counsel to the Fund in connection with the offering of the Common
Shares. Certain legal matters will be passed on by Hunton Andrews Kurth LLP, Houston, Texas, as special counsel to Cantor Fitzgerald in connection with the
offering of the Common Shares.

INCORPORATION BY REFERENCE

This Prospectus Supplement is part of a registration statement filed with the SEC. The Fund is permitted to “incorporate by reference” the information
filed with the SEC, which means that the Fund can disclose important information to you by referring you to those documents. The information incorporated by
reference is considered to be part of this Prospectus Supplement, and later information that the Fund files with the SEC will automatically update and supersede
this information.

The documents listed below, and any reports and other documents subsequently filed with the SEC pursuant to Section 30(b)(2) of the 1940 Act and
Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, prior

7



to the termination of this offering will be incorporated by reference into this Prospectus Supplement and deemed to be part of this Prospectus Supplement from
the date of the filing of such reports and documents:

• the Fund’s Statement of Additional Information, dated November 21, 2025, filed with the SEC with the accompanying Prospectus on November 21,
2025

• The Fund’s annual report on Form N-CSR for the fiscal year ended May 31, 2025, filed with the SEC on August 4, 2025; and

• the Fund’s description of the Common Shares on Form 8-A, filed with the SEC on June 27, 2007.

You may request a free copy of the information incorporated by reference into this Prospectus Supplement 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 reports 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
Supplement, the Prospectus or the SAI.

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 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, other documents incorporated by reference, and other information the Fund has filed electronically with the
SEC, may be obtained from the SEC upon payment of the fee prescribed by its rules and regulations or free of charge through the SEC’s web site (http://
www.sec.gov), by calling (800) 345-7999, by writing to the Investment Adviser at Guggenheim Investment Advisors, LLC, 227 West Monroe Street, Chicago,
Illinois 60606, or by visiting our website at www.guggenheiminvestments.com.
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PROSPECTUS

Guggenheim Strategic Opportunities Fund
$1,000,000,000

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 pursues 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 over time as compared to such benchmark indexes. The Fund cannot ensure investors that it will achieve its investment objective.

Investment Portfolio. The Fund seeks 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 and sovereign or supranational debt obligations, 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 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. The Fund may also invest in asset-backed securities (“ABS”) and mortgage-related securities. 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.

Offering. The Fund may offer, from time to time, up to $1,000,000,000 aggregate initial offering price of the Fund’s 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 the Prospectus Supplement describing the method and terms of the offering of Common Shares.
See “Plan of Distribution.”

________________
Investing in the Fund’s Common Shares involves certain risks, including the risks associated with the Fund’s use of leverage. An investment in

the Fund is subject to investment risk, including the possible loss of the entire principal amount that you invest. See “Risks” on page 31 of this
Prospectus and the section of the Fund’s most recent annual report on Form N-CSR entitled “Additional Information Regarding the Fund—Principal
Risks of the Fund,” which is incorporated by reference herein. You should carefully consider these risks together with all of the other information
contained in this Prospectus before making a decision to purchase the Fund’s Common Shares.
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Neither the Securities and Exchange Commission (“SEC”) 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 November 21, 2025

Investment Adviser and Sub-Adviser. Guggenheim Funds Investment Advisors, LLC (the “Investment Adviser”) acts 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 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, the clients of which are a mix of individuals, family offices, endowments, investment funds, foundations, insurance companies
and other institutions that have entrusted Guggenheim Partners with the supervision of approximately $357 billion of assets as of September 30, 2025.
Guggenheim Partners is headquartered in Chicago and New York with a global network of offices throughout the United States, Europe, and Asia. The
Investment Adviser and the Sub-Adviser are referred to herein collectively as the “Adviser.”

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. 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 of
corporate and governmental issuers located outside the United States; 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, subject to notice of
issuance, 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
November 14, 2025 was $11.38 per share and the last sale price of the Common Shares on the NYSE on such date was $12.91, representing a premium to net
asset value of 13.44%. See “Market and Net Asset Value Information.”

Financial Leverage. The Fund may seek to enhance total returns as well as the level of its current distributions by utilizing financial leverage through,
among other things: (i) the issuance of preferred shares (“Preferred Shares”), (ii) borrowing or the issuance of commercial paper or other forms of debt
(“Borrowings”), (iii) reverse repurchase agreements, dollar rolls or similar transactions or (iv) a combination of the foregoing (“leveraged transactions” and
collectively, “Financial Leverage”). The Fund may utilize Financial Leverage up to the limits imposed by the Investment Company Act of 1940, as amended (the
“1940 Act”); 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.

The Fund maintains a committed facility agreement with BNP Paribas Prime Brokerage International, Ltd. (“BNP Paribas”), pursuant to which the
Fund may borrow up to $150 million. The maximum amount available to borrow under the committed facility may change from time to time pursuant to the
terms of the agreement governing the committed facility. As of May 31, 2025, outstanding Borrowings under the Fund’s committed facility agreement were
approximately $50 million, representing approximately 2% of the Fund’s Managed Assets as of such date, and there was approximately $329 million in reverse
repurchase agreements outstanding, representing approximately 14% of the Fund’s Managed Assets as of such date. As of May 31, 2025, the Fund’s total
Financial Leverage represented approximately 16% of the Fund’s Managed Assets.
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The Fund’s use of leverage through reverse repurchase agreements, dollar rolls and economically similar transactions will be included when calculating
the Fund’s Financial Leverage and therefore will be limited by the Fund’s maximum overall Financial Leverage levels, and may be further limited by the
applicable requirements of the SEC discussed herein.

In addition, the Fund may engage in certain derivatives transactions that have economic characteristics similar to leverage. 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, but the Fund’s use of such transactions may be limited by Rule 18f-4 under the 1940 Act and the applicable requirements of the SEC.

The Fund’s total Financial Leverage may vary significantly over time based on, among other factors, the Sub-Adviser’s assessment of market and
economic conditions, available investment opportunities and cost of Financial Leverage. The Fund has at times used greater levels of Financial Leverage than on
May 31, 2025. The Fund may in the future increase Financial Leverage up to the parameters set forth herein. Although the use of Financial Leverage by the Fund
may create an opportunity for increased total return for the Common Shares, it also results in additional risks and can magnify the effect of any losses. Financial
Leverage involves risks and special considerations for shareholders, including the likelihood of greater volatility of net asset value, market price of, and
dividends on, the Common Shares. To the extent the Fund increases its amount of Financial Leverage outstanding, it will be more exposed to these risks. The
cost of Financial Leverage, including the portion of the investment advisory fee attributable to the assets purchased with the proceeds of Financial Leverage, is
borne by Common Shareholders. To the extent the Fund increases its amount of Financial Leverage outstanding, the Fund’s annual expenses as a percentage of
net assets attributable to Common Shares will increase. There can be no assurance that a leveraging strategy will be utilized or, if utilized, will be successful. See
“Use of Leverage” and the section of the Fund’s most recent annual report on Form N-CSR entitled “Additional Information Regarding the Fund—Principal
Risks of the Fund—Financial Leverage and Leveraged Transactions Risk,” which is incorporated by reference herein, for a discussion of associated risks.

You should read this Prospectus (and documents incorporated by reference herein), which contains important information about the Fund, together with
any Prospectus Supplement, before deciding whether to invest in the Common Shares of the Fund, and retain these documents for future reference. A Statement
of Additional Information (File No. 811-21982), dated November 21, 2025 (the “SAI”), as supplemented from time to time, containing additional information
about the Fund, has been filed with the SEC and is incorporated by reference in its entirety into this Prospectus. The SEC maintains an internet site that contains
reports, proxy and information statements, and other information regarding issuers that file electronically with the SEC (http://www.sec.gov). You may request a
free copy of the SAI or request other information about the Fund (including the Fund’s annual and semi-annual reports) or make shareholder inquiries by calling
(800) 345-7999 or by writing to the Investment Adviser at Guggenheim 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 website (www.sec.gov). Free copies of the Fund’s reports and the SAI will also be
available from the Fund’s website 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. Investors could lose money by investing in the Fund.

*        *        *
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You should rely only on the information contained or incorporated by reference into this Prospectus and any accompanying Prospectus Supplement in
making your investment decisions. 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 appearing in this Prospectus is accurate only as of the date of this Prospectus.
The Fund’s business, financial conditions and prospects may have changed since such date. The Fund will advise investors of any material changes to

the extent required by applicable law.

________________
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FORWARD-LOOKING STATEMENTS

This Prospectus, including documents incorporated by reference herein, 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 (the “Securities Act”).
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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 of beneficial interest, par value $0.01 per share (“Common Shares”). You should carefully read the more
detailed information contained elsewhere in this Prospectus and any related Prospectus Supplement(s) 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 November 21, 2025 (the “SAI”), as supplemented from time to time, 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 pursues 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 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 and any accompanying
Prospectus Supplement(s).

The Offering The Fund may offer, from time to time, up to $1,000,000,000 aggregate initial offering price of Common Shares, in
one or more offerings in amounts, 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 the offering of
Common Shares in accordance with its investment objective and policies as stated below or otherwise invest the net
proceeds as follows. It is currently anticipated that the Fund will be able to invest most of the net proceeds of an
offering of Common Shares in accordance with its investment objective and policies within three months after the
receipt of such proceeds. 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. A portion of the
cash held by the Fund, including net proceeds of the offering, is usually used to pay distributions in accordance with
the Fund’s distribution policy and may be a return of capital, which is in effect a partial return of the amount a
Common Shareholder invested in the Fund. Common Shareholders who receive the payment of a distribution
consisting of a return of capital may be under the impression that they are receiving net investment income or profit
when they are not. The Fund’s distributions may be greater than the Fund’s net investment income or profit. The
offering of Common Shares supports the Fund’s asset level and if the Fund does not offer or sell Common Shares, the
Fund may not be able to maintain historical distribution levels for extended periods of time.
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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.

Principal Investment Strategies Please refer to the section of the Fund’s most recent annual report on Form N-CSR entitled “Additional Information
Regarding the Fund—Principal Investment Strategies and Portfolio Composition—Principal Investment Strategies,”
which is incorporated by reference herein, for a discussion of the Fund’s principal investment strategies. You should
carefully consider this information together with all of the other information contained in this Prospectus, including the
section of this Prospectus entitled “Principal Investment Strategies” beginning on page 12, before making a decision to
purchase the Fund’s Common Shares.

Investment Portfolio Please refer to the section of the Fund’s most recent annual report on Form N-CSR entitled “Additional Information
Regarding the Fund—Principal Investment Strategies and Portfolio Composition—Portfolio Composition,” which is
incorporated by reference herein, for a discussion of the types of securities and other instruments in which the Fund will
or may ordinarily invest. You should carefully consider this information together with all of the other information
contained in this Prospectus, including the section of this Prospectus entitled “Additional Information About the Fund’s
Principal Investment Strategies & Portfolio Composition” beginning on page 13, before making a decision to purchase
the Fund’s Common Shares.

Financial Leverage and Leveraged
Transactions

The Fund may seek to enhance total returns as well as the level of its current distributions by utilizing financial leverage
through, among other things: (i) the issuance of preferred shares (“Preferred Shares”), (ii) borrowing or the issuance of
commercial paper or other forms of debt (“Borrowings”), (iii) reverse repurchase agreements, dollar rolls or similar
transactions or (iv) a combination of the foregoing (“leveraged transactions” and collectively, “Financial Leverage”).
The Fund may utilize Financial Leverage up to the limits imposed by the Investment Company Act of 1940, as amended
(the “1940 Act”); 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.

The Fund maintains a committed facility agreement with BNP Paribas Prime Brokerage International, Ltd., pursuant to
which the Fund may borrow up to $150 million. The maximum amount available to borrow under the committed facility
may change from time to time pursuant to the terms of the agreement governing the committed facility. As of May 31,
2025, outstanding Borrowings under the Fund’s committed facility agreement were approximately $50 million, which
represented approximately 2% of the Fund’s Managed Assets as of such date, and there was approximately $329 million
in reverse repurchase agreements outstanding, which represented approximately 14% of the Fund’s Managed Assets as
of such date. As of May 31, 2025, the Fund’s total Financial Leverage represented approximately 16% of the Fund’s
Managed Assets.

The Fund’s use of leverage through reverse repurchase agreements, dollar rolls and economically similar transactions
will be included when calculating the Fund’s Financial Leverage and therefore will be limited by the Fund’s maximum
overall Financial Leverage levels, and may be further limited by the applicable requirements of the SEC discussed
herein.

In addition, the Fund may engage in certain derivatives transactions that have economic characteristics similar to
leverage. 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,
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but the Fund’s use of such transactions may be limited by Rule 18f-4 under the 1940 Act and the applicable
requirements of the SEC.

The Fund’s total Financial Leverage may vary significantly over time based on, among other factors, the Sub-Adviser’s
assessment of market and economic conditions, available investment opportunities and cost of Financial Leverage. The
Fund has at times used greater levels of Financial Leverage than on May 31, 2025. The Fund may in the future increase
Financial Leverage up to the parameters set forth herein. Although the use of Financial Leverage and leveraged
transactions by the Fund may create an opportunity for increased total return for Common Shares, it also results in
additional risks and can magnify the effect of any losses. Financial Leverage and the use of leveraged transactions
involve risks and special considerations for shareholders, including the likelihood of greater volatility of net asset value,
market price of, and dividends on, the Common Shares. To the extent the Fund increases its amount of Financial
Leverage and leveraged transactions outstanding, it will be more exposed to these risks. The cost of Financial Leverage
and leveraged transactions, including the portion of the investment advisory fee attributable to the assets purchased with
the proceeds of Financial Leverage and leveraged transactions, is borne by Common Shareholders. To the extent the
Fund increases its amount of Financial Leverage outstanding, the Fund’s annual expenses as a percentage of net assets
attributable to Common Shares will increase. There can be no assurance that a leveraging strategy will be utilized or, if
utilized, will be successful. See “Use of Leverage” and the section of the Fund’s most recent annual report on Form N-
CSR entitled “Additional Information Regarding the Fund—Principal Risks of the Fund—Financial Leverage and
Leveraged Transactions Risk,” which is incorporated by reference herein for a discussion of associated risks.

Temporary Investments At any time when a temporary posture is believed by the Sub-Adviser to be warranted (a “temporary 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 period or be able to sustain
its historical distribution levels. See “The Fund’s Investments—Temporary Investments.”

Management of the Fund Guggenheim Funds Investment Advisors, LLC (the “Investment Adviser”) 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 of the Fund (the “Board of Trustees” or the “Board”). As compensation for its
services, the Fund pays the Investment Adviser a fee, payable monthly in arrears at an annual rate equal to 1.00% of the
Fund’s average daily Managed Assets. “Managed Assets” for purposes of calculating the fees payable under the
Advisory and Sub-Advisory Agreements (as defined herein) means the total assets of the Fund (other than assets
attributable to any investments by the Fund in Affiliated Investment Funds), 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. “Affiliated Investment Funds” means investment companies, including registered investment
companies, private investment funds and/or other pooled investment vehicles, advised or managed by the Fund’s
investment Sub-Adviser or any of its affiliates. “Managed Assets” for all other purposes 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. Please refer to the section of the Fund’s most recent
annual report on Form N-CSR entitled “Additional Information Regarding the Fund—Principal Risks of the Fund,”
which is incorporated by reference herein, for a discussion of associated risks of the Fund’s use of Financial Leverage.

3



Guggenheim Partners Investment Management, LLC (the “Sub-Adviser”) 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 arrears at an
annual rate equal to 0.50% of the Fund’s average daily Managed Assets, less 0.50% of the Fund’s average daily assets
attributable to any investments by the Fund in Affiliated Investment Funds.

Each of the Investment Adviser and the Sub-Adviser are wholly-owned subsidiaries 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, the clients of which are a mix of
individuals, family offices, endowments, investment funds, foundations, insurance companies and other institutions
that have entrusted Guggenheim Partners with the supervision of approximately $357 billion of assets as of
September 30, 2025. Guggenheim Partners is headquartered in Chicago and New York with a global network of
offices throughout the United States, Europe, and Asia.

References to the “Adviser” may include the Investment Adviser or the Sub-Adviser, as applicable.

See “Management of the Fund.”

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 realized long-term capital gains to Common
Shareholders as long-term capital gain dividends at least annually. The Fund expects that distributions paid on the
Common Shares will generally consist of (i) investment company taxable income expected to be taxed as ordinary
income, which includes, among other things, investment income, short-term capital gains and income from certain
hedging and interest rate transactions, (ii) long-term capital gains and (iii) return of capital. Distributions may be paid
by the Fund from any permitted source and, from time to time, all or a portion of a distribution may be a return of
capital. 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 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. Alternatively, the distributions paid by the Fund for any particular month may be more than the amount of
net investment income from that monthly period. As a result, all or a portion of a distribution may be a return of
capital, which is in effect a partial return of the amount a Common Shareholder invested in the Fund. For U.S. federal
income tax purposes, a return of capital distribution is generally not taxable up to the amount of the Common
Shareholder’s tax basis in their Common Shares and would reduce such tax basis, and any amounts exceeding such
basis will be treated as a gain from the sale of their Common Shares. Although a return of capital may not be taxable,
it will generally increase the Common Shareholder’s potential gain, or reduce the Common Shareholder’s potential
loss, on any subsequent sale or other disposition of Common Shares. Common Shareholders who receive the payment
of a distribution consisting of a return of capital may be under the impression that they are receiving net investment
income or profits when they are not. Common Shareholders should not assume that the source of a distribution from
the Fund is net investment income or profit. See “Distributions” and “U.S. Federal Income Tax Considerations.”
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Distributions paid on the Common Shares that consist of investment company taxable income and/or long-term
capital gains are taxable even if they are paid from income or gains earned by the Fund before your investment in the
Fund (and thus were included in the price paid for your Common Shares). These distributions are likely to occur in
respect of Common Shares purchased at a time when the Fund’s net asset value (“NAV”) reflects earnings realized
but not distributed. These distributions may be taxable despite constituting an economic return of your investment.

The Fund’s distribution rate is not constant and the amount of distributions, when declared by the Fund’s Board of
Trustees, is subject to change. There is no guarantee of any future distribution or that the current returns and
distribution rate will be maintained.

If you hold your 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 (net of withholding) 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 above. Consult your financial advisor for more information. See
“Dividend Reinvestment Plan.”

Listing and Symbol The Fund’s currently outstanding Common Shares are, and the Common Shares offered by this Prospectus will be,
subject to notice of issuance, listed on the New York Stock Exchange (the “NYSE”) under the symbol “GOF.” The
net asset value of the Common Shares at the close of business on November 14, 2025 was $11.38 per share and the
last reported sale price of the Common Shares on the NYSE on such date was $12.91, representing a premium to net
asset value of 13.44%.

Special Risk Considerations An investment in Common Shares of the Fund involves special risk considerations. Please refer to the section of the
Fund’s most recent annual report on Form N-CSR entitled “Additional Information Regarding the Fund—Principal
Risks of the Fund,” which is incorporated by reference herein, for a discussion of the risks associated with an
investment in the Fund. You should carefully consider these risks together with all of the other information contained
in this Prospectus, including the section of this Prospectus entitled “Risks” beginning on page 31, before making a
decision to purchase the Fund’s Common Shares.

Anti-Takeover Provisions in the
Fund’s Governing Documents

The Fund’s Amended and Restated Agreement and Declaration of Trust (the “Declaration of Trust”) and the Fund’s
Bylaws, each as may be amended and/or restated from time to time (collectively, the “Governing Documents”),
include provisions that could limit the ability of other entities or persons to acquire control of the Fund or convert the
Fund to an open-end fund. These provisions could have the effect of depriving the Common Shareholders of
opportunities to sell their Common Shares at a premium over the then-current market price of the Common Shares.
See “Anti-Takeover and Other Provisions in the Fund’s Governing Documents” and “Risks—Anti-Takeover
Provisions.”

Administrator, Custodian,
Transfer Agent and Dividend
Disbursing Agent

The Bank of New York Mellon (“BNY”) acts as the custodian of the Fund’s assets pursuant to a custody agreement.
Under the custody agreement, the custodian holds the Fund’s assets in compliance with the 1940 Act. For its services,
the custodian receives a monthly fee based upon, among other things, the average value of the total assets of the
Fund, plus certain securities transactions.

Computershare Inc. acts as the Fund’s dividend disbursing agent, transfer agent and registrar with respect to the
Common Shares of the Fund, and Computershare Trust Company, N.A. acts as agent under the Fund’s Dividend
Reinvestment Plan (the “Plan Agent”).
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MUFG Investor Services (US) LLC (“MUFG”) acts as the Fund’s administrator and fund accounting agent. Pursuant
to an administration agreement, MUFG provides certain administrative services to the Fund. Pursuant to an
accounting and administration agreement, MUFG is responsible for maintaining the books and records of the Fund’s
securities and cash. For its services, MUFG receives a monthly fee based upon the average daily Managed Assets of
the Fund.
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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 May 31, 2025. The following table should not be considered a representation of the Fund’s future expenses. Actual
expenses may be greater or less than shown. The following table shows estimated Fund expenses as a percentage of average net assets attributable to Common
Shares, and not as a percentage of Managed Assets. See “Management of the Fund.”

Shareholder Transaction Expenses
Sales load paid by you (as a percentage of offering price) (1) —
Offering expenses borne by the Fund (as a percentage of offering price) (1),(2) 0.60%
Dividend Reinvestment Plan fees(3) None

Annual Expenses As a Percentage of Average Net Assets Attributable to
Common Shares(4)

Management fees(5) 1.21%
Acquired fund fees and expenses(6) 0.05%
Interest expenses(7) 1.08%
Other expenses(8) 0.10%

Total annual expenses(9) 2.44%
______________________

(1) If Common Shares to which this Prospectus relates are sold to or through underwriters, the Prospectus Supplement will set forth any applicable sales load
to be paid by investors and the estimated offering expenses borne by the Fund.

(2) The Investment Adviser has incurred on behalf of the Fund all costs associated with the Fund’s registration statement and any offerings pursuant to such
registration statement. The Fund has agreed, in connection with offerings under this registration statement, to reimburse the Investment Adviser for
offering expenses incurred by the Investment Adviser on the Fund’s behalf in an amount up to the lesser of the Fund’s actual offering costs or 0.60% of
the total offering price of the Common Shares sold in such offerings. Amounts in excess of 0.60% of the total offering price of shares sold pursuant to this
registration statement will not be subject to recoupment from the Fund. This agreement will be in effect for the life of the registration statement with
respect to all Common Shares sold pursuant to the registration statement and may only be terminated by the Board of Trustees of the Fund.

(3) Common Shareholders will pay brokerage charges if they direct Computershare Trust Company, N.A. (the “Plan Agent”) to sell Common Shares held in
a dividend reinvestment account. See “Dividend Reinvestment Plan.”

(4) Based upon average net assets attributable to Common Shares during the fiscal year ended May 31, 2025.

(5) The Fund pays the Investment Adviser a monthly fee in arrears at an annual rate equal to 1.00% of the Fund’s average daily Managed Assets (as defined
herein). Common Shareholders bear the portion of the investment advisory fee attributable to the assets purchased with the proceeds of the issuance of
Preferred Shares, borrowing or the issuance of commercial paper or other forms of debt (“Borrowings”) or reverse repurchase agreements, dollar rolls or
similar transactions or a combination of the foregoing (collectively “Financial Leverage”), which means that Common Shareholders effectively bear the
entire advisory fee. Because the management fee rate shown is based upon outstanding Financial Leverage of 16% of the Fund’s Managed Assets, the
management fee as a percentage of net assets attributable to Common Shares is higher than if the Fund did not utilize such Financial Leverage. If
Financial Leverage of more than 16% of the Fund’s Managed Assets is used, the management fee shown would be higher.

(6) Acquired Fund Fees and Expenses are estimated based on the fees and expenses borne by the Fund as an investor in other investment companies during
the fiscal year ended May 31, 2025.

(7) Includes interest payments on borrowed funds and interest expense on reverse repurchase agreements. Interest payments on borrowed funds is estimated
based upon the Fund’s outstanding Borrowings as of May 31, 2025, which included Borrowings under the Fund’s committed facility agreement in an
amount equal to 2.08% of the Fund’s Managed Assets, at an average interest rate of 5.08%. Interest expense on reverse repurchase agreements is
estimated based on the Fund’s outstanding reverse repurchase agreements as of May 31, 2025, which included leverage in the form of reverse repurchase
agreements in an amount equal to 13.77% of the Fund’s Managed Assets, at a weighted average interest rate cost to the Fund of 4.52%. The actual
amount of interest payments and expenses borne by the Fund will vary over time in accordance with the amount of Borrowings and reverse repurchase
agreements and variations in market interest rates.
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(8) Other expenses are based on estimated amounts for the current fiscal year.

(9) The total annual expenses in this fee table may not correlate to the expense ratios in the Fund’s financial highlights and financial statements because the
financial highlights and financial statements reflect only the operating expenses of the Fund and do not include Acquired Fund Fees and Expenses, which
are fees and expenses incurred indirectly by the Fund through its investments in certain underlying investment companies.

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 2.44% of net assets attributable to Common Shares and (2) a 5% annual return*:

1 Year 3 Years 5 Years 10 Years
Total Annual Expense Paid by Common Shareholders $25 $76 $130 $277

______________________

* The example should not be considered a representation of future expenses or returns. Actual expenses may be higher or lower than those
assumed and shown. 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 all dividends and distributions are reinvested at net asset value. See “Distributions” and “Dividend Reinvestment
Plan.”

The example does not include sales loads or estimated offering costs which, if reflected, would result in higher expenses. In connection with an offering
of Common Shares, the Prospectus Supplement will set forth an example including sales load and estimated offering costs.

The above table and example and the assumption in the example of the 5% annual return are provided to assist in your understanding of the various costs
and expenses that an investor in the Fund will bear directly or indirectly. The assumed 5% annual return is not a prediction of, and does not represent, the
projected or actual performance of the Fund’s Common Shares.
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FINANCIAL HIGHLIGHTS

The financial highlights table is intended to help you understand the Fund’s financial performance. The information in this table is derived from the
Fund’s financial statements and has been audited by Ernst & Young LLP, independent registered public accounting firm for the Fund. The Fund’s audited
financial statements appearing in the Fund’s annual report to shareholders for the year ended May 31, 2025, including the report of Ernst & Young LLP thereon
and accompanying notes thereto, are incorporated by reference in the SAI.

For the Year Ended
May 31, 2025

For the Year Ended
May 31, 2024

For the Year Ended
May 31, 2023

For the Year Ended
May 31, 2022

For the Year Ended
May 31, 2021

Per Share Data:
Net asset value, beginning of period $ 11.95 $ 12.34 $ 14.33 $ 17.05 $ 15.29
Income from investment operations:

Net investment income(a) 0.82 0.82 0.75 0.80 0.95
Net gain (loss) on investments (realized and unrealized) 0.85 0.98 (0.55) (1.33) 3.00
Total from investment operations 1.67 1.80 0.20 (0.53) 3.95
Less distributions from:
Net investment income (0.70) (0.81) (0.76) (1.04) (0.97)
Capital gains — (0.15) (0.18) (0.19) —
Return of capital (1.49) (1.23) (1.25) (0.96) (1.22)
Total distributions to shareholders (2.19) (2.19) (2.19) (2.19) (2.19)
Net asset value, end of period $ 11.43 $ 11.95 $ 12.34 $ 14.33 $ 17.05
Market value, end of period $ 14.73 $ 14.68 $ 15.69 $ 17.92 $ 20.90

Total Return(b)

Net asset value 15.09% 15.72% 2.09%(f) (3.99%) 27.20%
Market value 16.48% 9.77% 0.80% (3.48%) 45.59%
Ratios/Supplemental Data:
Net assets, end of period (in thousands) $ 2,008,816 $ 1,703,619 $ 1,473,694 $ 1,492,615 $ 878,041
Ratio to average net assets of:
Net investment income, including interest expense 6.95% 6.79% 5.81% 4.75% 5.72%

Total expenses, including interest expense(c)(d) 2.40% 2.90% 2.88% 1.83% 1.83%
Portfolio turnover rate 25% 30% 26% 47% 64%
Senior Indebtedness

Total Borrowings outstanding (in thousands)(g) $ 378,321 $ 361,456 $ 343,500 $ 128,000 $ 38,501

Asset Coverage per $1,000 of indebtedness(e) $ 6,310 $ 5,713 $ 5,290 $ 12,661 $ 23,806

(a) Based on average shares outstanding.

(b) Total return is calculated assuming a purchase of a Common Share at the beginning of the period and a sale on the last day of the period reported either at
net asset value (“NAV”) or market price per share. Dividends and distributions are assumed to be reinvested at NAV for NAV returns or the prices
obtained under the Fund’s Dividend Reinvestment Plan for market value returns. Total return does not reflect brokerage commissions. A return calculated
for a period of less than one year is not annualized.

(c) The ratios of total expenses to average net assets applicable to common shares do not reflect fees and expenses incurred indirectly by the Fund as a result
of its investment in shares of other investment companies. If these fees were included in the expense ratios, for the years ended May 31, the expense
ratios would increase by:

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016
0.05% 0.07% 0.07% 0.06% 0.06% 0.09% 0.08% 0.00%* 0.00%* 0.00%*

(d) Excluding interest expense, the operating expense ratios for the years ended May 31, would be:

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016
1.32% 1.39% 1.44% 1.51% 1.55% 1.17% 1.15% 1.33% 1.62% 1.74%
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For the Year Ended
May 31, 2020

For the Year Ended
May 31, 2019

For the Year Ended
May 31, 2018

For the Year Ended
May 31, 2017

For the Year Ended
May 31, 2016

Per Share Data:
Net asset value, beginning of period $ 17.91 $ 19.12 $ 19.78 $ 17.50 $ 19.61
Income from investment operations:

Net investment income(a) 0.89 0.97 1.23 1.61 1.40
Net gain (loss) on investments (realized and unrealized) (1.32) 0.01 0.30 2.86 (1.33)
Total from investment operations (0.43) 0.98 1.53 4.47 0.07
Less distributions from:
Net investment income (0.86) (1.12) (2.01) (2.18) (1.82)
Capital gains — (0.16) (0.18) (0.01) (0.36)
Return of capital (1.33) (0.91) — — —
Total distributions to shareholders (2.19) (2.19) (2.19) (2.19) (2.18)
Net asset value, end of period 15.29 17.91 19.12 19.78 17.50
Market value, end of period $ 16.20 $ 19.96 $ 21.29 $ 20.94 $ 17.61

Total Return(b)

Net asset value (2.79%) 5.43% 8.02% 26.76% 0.80%
Market value (7.96%) 4.94% 13.31% 33.33% -6.07%
Ratios/Supplemental Data:
Net assets, end of period (in thousands) $ 648,892 $ 641,825 $ 530,250 $ 410,465 $ 310,246
Ratio to average net assets of:
Net investment income, including interest expense 5.29% 5.26% 6.27% 8.55% 7.79%

Total expenses, including interest expense(c) (d) 1.21% 1.17% 1.52% 2.35% 2.38%
Portfolio turnover rate 41% 38% 48% 41% 116%
Senior Indebtedness
Total borrowings outstanding (in thousands) $ 19,300 N/A N/A $ 16,705 $ 9,355

Asset coverage per $1,000 of indebtedness(e) $ 34,621 N/A N/A $ 25,571 $ 34,164

(e) Calculated by subtracting the Fund’s total liabilities (not including the borrowings) from the Fund’s total assets and dividing by the borrowings. Effective
August 19, 2022, the Fund’s obligations under reverse repurchase agreement transactions are treated as senior securities representing indebtedness for
purposes of the 1940 Act. Accordingly, for the years ended May 31, 2025, May 31, 2024 and May 31, 2023, Asset Coverage is calculated by subtracting
the Fund’s total liabilities (not including the borrowings or reverse repurchase agreements) from the Fund’s total assets and dividing by the sum of the
borrowings and reverse repurchase agreements.

(f) The net increase from the payment by the Investment Adviser totaling $216,351 relating to an operational issue contributed 0.01% to total return at net
asset value for the year ended May 31, 2023.

(g) Effective August 19, 2022, the Fund’s obligations under reverse repurchase agreement transactions are treated as senior securities representing
indebtedness for purposes of the 1940 Act.

* Less than 0.01%.
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SENIOR SECURITIES

For information about the Fund’s senior securities as of the end of the last ten fiscal years, please refer to the section of the Fund’s most recent annual
report on Form N-CSR entitled “Other Information (unaudited)—Senior Securities” which is incorporated by reference herein. Information regarding the Fund’s
senior securities is also contained in the Financial Highlights in the Fund’s most recent annual report on Form N-CSR, which has been audited by Ernst & Young
LLP for the last five fiscal years. The Fund’s audited financial statements, including the report of Ernst & Young LLP thereon and accompanying notes thereto,
are included in the Fund’s most recent annual report to shareholders and incorporated by reference in the SAI. A copy of the report is available upon request and
without charge by calling (888) 991-0091 or by writing the Fund at 227 West Monroe Street, Chicago, Illinois 60606.

THE FUND

Guggenheim Strategic Opportunities Fund (the “Fund”) is a diversified, closed-end management investment company registered under the Investment
Company Act of 1940, as amended (the “1940 Act”), that commenced operations on July 26, 2007. The Fund was organized as a statutory trust on November 13,
2006, pursuant to a Certificate of Trust, and is governed by the laws of the State of Delaware. Its principal office is located at 227 West Monroe Street, Chicago,
Illinois 60606, and its telephone number is (312) 827-0100.

Except as otherwise noted, all percentage limitations set forth in this Prospectus apply immediately after a purchase or initial investment and any
subsequent change in any applicable percentage resulting from market fluctuations does not require any action.

USE OF PROCEEDS

Unless otherwise specified in a prospectus supplement, the Fund intends to invest the net proceeds of the offering of Common Shares in accordance
with its investment objective and policies as stated above or otherwise invest the net proceeds as follows. It is currently anticipated that the Fund will be able to
invest most of the net proceeds of an offering of Common Shares in accordance with its investment objective and policies within three months after the receipt of
such proceeds. 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. A
portion of the cash held by the Fund, including net proceeds of the offering, is usually used to pay distributions in accordance with the Fund’s distribution policy
and may be a return of capital, which is in effect a partial return of the amount a Common Shareholder invested in the Fund. Common Shareholders who receive
the payment of a distribution consisting of a return of capital may be under the impression that they are receiving net investment income or profit when they are
not. The Fund’s distributions may be greater than the Fund’s net investment income or profit. The offering of Common Shares supports the Fund’s asset level
and if the Fund does not offer or sell Common Shares, the Fund may not be able to maintain historical distribution levels for extended periods of time. There is
no guarantee that the Fund will sell all of the Common Shares available for sale under its shelf registration statement or that there will be any sales of common
shares thereunder and, from time to time, the Fund may be unable to sell its common shares under its shelf registration statement.

MARKET AND NET ASSET VALUE INFORMATION

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 “GOF”. The Fund’s Common Shares commenced trading on the NYSE on July 27, 2007.

The Common Shares have traded both at a premium and at a discount in relation to the Fund’s net asset value per share. Although the Common Shares
recently have generally traded at a premium to net asset value, there can be no assurance that this will continue after the offering nor that the Common Shares
will not trade at a discount in the future. Shares of closed-end investment companies frequently trade at a premium or discount to net asset value and the market
price for the Common Shares will change based on a variety of factors. The net asset value and market price of the Common Shares will fluctuate, sometimes
independently, based on market and other factors affecting the Fund and its investments. The market price of the Common Shares will either be above (premium)
or below (discount) their net asset value. The Fund cannot predict whether the Common Shares will trade at a premium or discount to net asset value and the
market price for the Common Shares will change based on a variety of factors. The Fund’s net asset value would be reduced following an offering of the
Common Shares due to the costs of such
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offering, to the extent those costs are borne by the Fund. The sale of Common Shares by the Fund (or the perception that such sales may occur) may increase the
volatility of or have an adverse effect on prices of Common Shares in the secondary market. An increase in the number of Common Shares available may put
downward pressure on the market price for Common Shares. See “Risks—Market Discount and Price Volatility Risk.”

The following table sets forth, for each of the periods indicated, the high and low closing market prices for the Common Shares on the NYSE, as well as
the net asset value per Common Share and the premium or discount to net asset value per Common Share at which the Common Shares were trading on the date
of the high and low closing prices. The Fund calculates its net asset value as of the close of business, usually 4:00 p.m. Eastern Time, every day on which the
NYSE is open. See “Net Asset Value” for information as to the determination of the Fund’s net asset value.

Fiscal Quarter Ended
Market Price

NAV per Common
Share on Date of Market

Price High and Low(1)

Premium/(Discount) on
Date of Market Price

High and Low(2)

High Low High Low High Low
August 31, 2025 $15.10 $14.55 $11.50 $11.38 31.30% 27.86%
May 31, 2025 $15.91 $13.74 $11.67 $11.06 36.33% 24.23%
February 28, 2025 $15.99 $15.00 $12.01 $11.74 33.14% 27.77%
November 30, 2024 $16.03 $15.26 $11.99 $12.01 33.69% 27.06%
August 31, 2024 $15.75 $14.65 $12.06 $11.93 30.60% 22.80%
May 31, 2024 $14.90 $13.80 $12.26 $11.82 21.53% 16.75%
February 29, 2024 $14.29 $12.67 $12.12 $12.34 17.90% 2.67%
November 30, 2023 $15.96 $11.16 $12.30 $11.71 29.76% -4.70%
August 31, 2023 $16.28 $15.51 $12.48 $12.30 30.45% 26.10%

(1) Based on the Fund’s computations.

(2) Calculated based on the information presented. Percentages are rounded.

The last reported market price, net asset value per Common Share and percentage premium to net asset value per Common Share as of November 14,
2025 was $12.91, $11.38 and 13.44%, respectively. The Fund cannot predict whether its Common Shares will trade in the future at a premium to or discount
from net asset value, or the level of any premium or discount. Shares of closed-end investment companies frequently trade at a discount from net asset value. The
Fund’s Common Shares have in the past traded both above and below their net asset value. As of November 14, 2025, 199,267,847 Common Shares of the Fund
were outstanding.

INVESTMENT OBJECTIVE AND POLICIES

Investment Objective

Please refer to the section of the Fund’s most recent annual report on Form N-CSR entitled “Additional Information Regarding the Fund—Investment
Objective,” which is incorporated by reference herein, for a discussion of the investment objective of the Fund.

Investment Policies

Please refer to the section of the Fund’s most recent annual report on Form N-CSR entitled “Additional Information Regarding the Fund—Principal
Investment Strategies and Portfolio Composition—Investment Policies” which is incorporated by reference herein, for a discussion of the investment policies of
the Fund. With respect to the Fund’s policies relating to rated fixed-income securities, please refer to Appendix A to the SAI for more information regarding
Moody’s and S&P’s ratings.

Rating agencies, such as Moody’s or S&P, are private services that provide ratings of the credit quality of debt obligations. Ratings assigned by an
NRSRO are not absolute standards of credit quality but represent the opinion of the NRSRO as to the quality of the obligation. Ratings do not evaluate market
risks or the liquidity of securities. Rating agencies may fail to make timely changes in credit ratings and an issuer’s current financial condition may be better or
worse than a rating indicates. To the extent that the issuer of a security pays an NRSRO for the analysis of its security, an inherent conflict of interest may exist
that could affect the reliability of the rating. Ratings are relative and subjective and, although ratings may be useful in evaluating the safety of interest and
principal payments, they do not evaluate the market value risk of such obligations. Although these ratings may be an initial criterion for selection of portfolio
investments, the Sub-Adviser also will independently evaluate these securities and the ability of the issuers of such securities to pay interest and principal. To the
extent that the Fund invests in unrated lower grade securities, the Fund’s ability to achieve its investment objective will be more dependent on the Sub-Adviser’s
credit analysis than would be the case when the Fund invests in rated securities.

Principal Investment Strategies

The Fund pursues 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
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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 over time as compared to such benchmark indexes.

The Sub-Adviser’s analysis of a fixed-income security’s credit quality is comprised of multiple elements, including, but not limited to: (i) sector
analysis, including regulatory developments and sector health, (ii) collateral, business, and counterparty risk, which includes payment history, collateral
performance, and borrower credit profile, (iii) structural analysis, which includes securitization structure review and forms of credit enhancement, and (iv) stress
analysis, including historical collateral performance during extreme market stress and identifying tail risks. This analysis is applied against the macroeconomic
outlook, geopolitical issues as well as considerations that more directly affect the company’s industry to determine the Sub-Adviser’s internal judgment as to the
security’s credit quality. In addition to the process described above, the Sub-Adviser selects securities using a rigorous portfolio construction approach designed
to tightly control independent risk exposures such as fixed income sector weights, sector specific yield curves, credit spreads, prepayment risks, and other risk
exposures the Sub-Adviser deems relevant. Within those risk constraints, the Sub-Adviser estimates the relative value of different securities to select individual
securities that, in the Sub-Adviser’s judgment, may provide risk-adjusted outperformance.

The Sub-Adviser’s process for determining whether to buy or sell 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 utilizes 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.

The Sub-Adviser generally decides which securities to sell for the Fund based on one of three factors:

 In the Sub-Adviser’s judgment, the relative value measure of the instrument no longer indicates that the instrument is cheap relative to similar
instruments and a substitution of the instrument with a similar but cheaper instrument enhances the risk-adjusted return potential of the portfolio.

 The Sub-Adviser’s fundamental analysis suggests that the embedded credit risk in an instrument has increased and the instrument no longer
properly compensates the holder for this increased risk.

 The Sub-Adviser’s fundamental sector allocation decisions result in the rebalancing of existing positions to achieve the Sub-Adviser’s desired
sector exposures.

Additional Information About the Fund’s Principal Investment Strategies & Portfolio Composition

In seeking to achieve its investment objective, the Fund will or may ordinarily invest in, among other investment categories, the following categories of
investments:

Income Securities Strategy. The Fund seeks 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. The Fund may invest in non-U.S. dollar-denominated Income
Securities issued by sovereign entities and corporations, including Income Securities of issuers in emerging market countries. The Fund may invest in Income
Securities of any credit quality, including, without limitation, Income Securities rated below-investment grade (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, including “debtor-in-possession” financings) (collectively, “Loans”);
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• 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 and sovereign or supranational debt obligations;

• Mezzanine and preferred securities; and

• Convertible securities.

Debt Overlay Strategy. As part of its Income Securities strategy, the Fund may employ a strategy of investing in a basket of debt securities and other
instruments (the “Debt Overlay Basket”) and writing (selling) out-of-the-money call options (i.e., call options for which the current price of the underlying asset
is below the strike price) or near at-the-money call options (i.e., call options for which the current price of the underlying asset is close to the strike price) on a
fixed-income ETF (the “Underlying Bond ETF”) in an amount that creates a notional exposure approximately equal to the investment exposure created by the
Debt Overlay Basket (the “Debt Overlay Strategy”). The Debt Overlay Strategy is intended to generate current income in the form of options premiums.

The composition of the Debt Overlay Basket and the Underlying Bond ETF are expected to be generally similar (i.e., a portfolio of high yield corporate
bonds), although they would have differences. The Fund considers an ETF to be eligible to be an Underlying Bond ETF for purposes of the Debt Overlay
Strategy when the ETF is passively managed and consists of U.S. dollar-denominated, high yield corporate bonds for sale in the U.S. or if the ETF is designed to
track an index (or subset thereof) that provides a representation of the U.S. dollar-denominated high yield corporate bond market. GPIM seeks to select
investments for the Debt Overlay Basket with the objective of constructing a Debt Overlay Basket that is designed to achieve, before fees and expenses, returns
that exceed those of the Underlying Bond ETF.

Although the Debt Overlay Basket is intended to outperform the Underlying Bond ETF (and the performance of the Debt Overlay Basket is otherwise
intended to generally be correlated with that of the Underlying Bond ETF), the options sold as part of the Debt Overlay Strategy are not intended to be
“covered,” meaning that the Fund will generally not hold shares in the Underlying Bond ETF as part of the Debt Overlay Strategy (or have an absolute and
immediate right to purchase the Underlying Bond ETF’s shares) in the amount necessary to meet the Fund’s contingent obligation to deliver cash or shares of the
Underlying Bond ETF to the Fund’s options counterparties.

Common Equity Securities and Covered Call Options Strategy. The Fund may also 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. In addition to its covered call option strategy, the Fund may, to a lesser extent, pursue a
strategy that includes the sale (writing) of both covered call and put options 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 generate total returns as well as to enhance distributions payable to the Common
Shareholders. As the Fund writes covered calls over more of its portfolio, its ability to benefit from capital appreciation becomes more limited. As part of
Common Equity Securities strategy, the Fund may not sell “naked” call options on individual Common Equity securities. A substantial portion of the options
written by the Fund may be over-the-counter options (“OTC options”). Under current market conditions, the Fund implements its covered call writing strategy
primarily by investing in exchange-traded funds (“ETFs”) or index futures which provide exposure to Common Equity Securities and writing covered call
options on those ETFs or index futures, and the Fund may also write call options on individual securities, securities indices, ETFs futures and baskets of
securities.

Synthetic Autocallable ELN Strategy. The Fund may employ a synthetic autocallable equity linked-note (“ELN”) strategy designed to generate current
income based on equity market performance rather than traditional fixed income and credit factors, such as duration and interest rates (the “Synthetic
Autocallable ELN Strategy”). The Synthetic Autocallable ELN Strategy is designed to convert equity market performance into an income source, which may
provide the potential for higher income than traditional fixed income assets and which exposes the Fund to risks such as those associated with the autocallable
structure and equity markets such as market downturns interrupting coupon payments or resulting in principal loss as described below. As part of the Synthetic
Autocallable
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ELN Strategy, the Fund intends to synthetically replicate exposure similar to autocallable ELNs by investing in derivatives instruments, such as swaps
(“Synthetic Autocallable Contracts”), and will typically not invest directly in autocallable ELNs.

An autocallable ELN (i.e., the instrument that the Fund intends to synthetically replicate by investing in derivatives instruments) is a debt instrument
with coupon payments (i.e., income) made at regular intervals and linked to equity market performance. The autocallable ELNs that the Fund seeks to replicate
synthetically, as further described below, are typically linked to one or more broad-based equity market indexes (e.g., the S&P 500 Index, Russell 2000 Index, or
“worst of” two or more indices) (the “Autocallable ELN Reference Index”). These autocallable ELNs provide coupon payments at predefined intervals (which
may be deferred to maturity) so long as the value of the Autocallable ELN Reference Index does not fall below certain prescribed thresholds at specified dates.
In such circumstances, the autocallable ELNs would be automatically called (i.e., cancelled without further coupon payments and with principal returned) or no
coupon payment will be made, respectively. Autocallable ELNs may also provide for the return of a reduced amount of principal when the Autocallable ELN
Reference Index falls below a certain prescribed threshold at maturity.

The Synthetic Autocallable Contracts are designed to provide exposure similar to autocallable ELNs, with the value of the Autocallable ELN Reference
Index at the beginning of the Synthetic Autocallable Contract defining when a contract is automatically called, when the counterparty will make its coupon
payment(s) for such period, when no coupon payments are made for such period and a “Maturity Barrier” (as defined below) below which the Fund would be
exposed to a loss corresponding to a reduced return of principal. A Synthetic Autocallable Contract is a bespoke product agreed to between the Fund as “buyer”
and its counterparty as “seller". The description below is generally representative of Synthetic Autocallable Contracts, but the Fund’s Synthetic Autocallable
Contracts may be structured differently. Additionally, notwithstanding the description below, the Fund’s Synthetic Autocallable Contracts will typically provide
for a single net payment at maturity.

At each payment date, the buyer will owe to the Synthetic Autocallable Contract counterparty a financing amount based on a financing rate (which may
be a fixed rate or otherwise). At any payment date prior to the final scheduled payment date, the buyer will receive scheduled coupon payments and potentially
an early principal payment (as applicable, a “Coupon Payment” and a “Principal Payment”) net of the financing amount owed to the counterparty, subject to the
following structure:

 Autocall Zone. If on a specified observation date the price level of the Autocallable ELN Reference Index reaches or exceeds a certain level, typically
the initial value of the Autocallable ELN Reference Index at the time of the Synthetic Autocallable Contract (the “Autocall Barrier"), then the Synthetic
Autocallable Contract will automatically terminate early and the buyer will receive both a Coupon Payment for the observation period and the Principal
Payment, but will not receive future Coupon Payments for that Synthetic Autocallable Contract.

 Coupon Zone. If on a specified observation date the price level of the Autocallable ELN Reference Index equals or exceeds a certain level (the “Coupon
Barrier”) but is below the Autocall Barrier, the buyer will receive a Coupon Payment for the observation period. The Synthetic Autocallable Contract
will not automatically terminate early (and the buyer will not receive an early Principal Payment).

 No-Coupon Zone. If on a specified observation date the price level of the Synthetic Autocallable Contract Reference Index is below the Coupon Barrier,
the buyer will not receive a Coupon Payment for the observation period (such unpaid coupon, a “Missed Coupon”), but the buyer would still be
obligated to pay the financing amount to the counterparty. Certain Synthetic Autocallable Contracts may have memory features in which the buyer may
receive a Missed Coupon if the price level of the Synthetic Autocallable ELN Reference Index equals or exceeds the Coupon Barrier at a subsequent
observation date.

If the Synthetic Autocallable Contract has not been terminated early, then at the maturity date of the Synthetic Autocallable Contract, the buyer will
receive a Principal Payment and Coupon Payment subject to the following structure:

 Full Principal Zone. If on the final specified observation date the price level of the Autocallable ELN Reference Index is above a certain level (the
“Maturity Barrier”), which may be the same as the Coupon Barrier, the buyer will receive the scheduled Principal Payment.
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 Reduced Principal Zone. If on the final specified observation date/maturity date the price level of the Autocallable ELN Reference Index is below the
Maturity Barrier, the buyer will receive a reduced Principal Payment, which will result in losses to the buyer.

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”). These Real Property Asset Companies include:

 Companies engaged in the ownership, construction, financing, management and/or sale of commercial, industrial and/or residential real estate (or that
have assets primarily invested in such real estate), including real estate investment trusts (“REITs”); and

 Companies engaged in energy, natural resources and basic materials businesses and companies engaged in associated businesses. These companies
include, but are not limited to, those engaged in businesses such as oil and gas exploration and production, gold and other precious metals, steel and iron
ore production, energy services, forest products, chemicals, coal, alternative energy sources and environmental services, as well as related transportation
companies and equipment manufacturers.

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”), including those issued on a private placement basis pursuant to Section 4(a)(2) of the Securities Act of 1933, as amended (the “Securities
Act”), or securities eligible for resale pursuant to Rule 144A thereunder. Private Securities have additional risk considerations in addition to those of comparable
public securities, including the 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 and/or other pooled
investment vehicles (collectively, “Investment Funds”), which may be managed by the Investment Adviser, Sub-Adviser and/or their affiliates. 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 registered investment companies to 10% of its total assets. However, pursuant to
exemptions set forth in the 1940 Act and rules and regulations promulgated under the 1940 Act, the Fund may invest in excess of this and other applicable
limitations provided that the conditions of such exemptions are met. The Fund will invest in private investment funds, commonly referred to as “hedge funds,” or
“private equity funds” (including “single asset continuation funds”) only to the extent permitted by applicable rules, regulations and interpretations of the SEC
and the NYSE. The Fund may invest up to the lower of 10% of its total assets or 15% of its net assets, measured at the time of investment, in private investment
funds that provide exposure to Common Equity Securities of private companies (i.e., exposure to private equity investments). 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 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, futures (including, but not limited to,
futures on rates such as Secured Overnight Financing Rate (“SOFR”), securities, indices, currencies and other investments) or other financial instruments) to
seek to replicate, modify or replace the economic attributes associated with an investment in Income Securities and Common Equity Securities (including
interests in Investment Funds). The Fund may be
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exposed to certain additional risks to the extent the Sub-Adviser uses derivatives as a means to synthetically implement the Fund’s investment strategies,
including a lack of liquidity in such derivative instruments and additional expenses associated with using such derivative instruments. If the Fund enters into a
derivative instrument whereby it agrees to receive the return of a security or financial instrument or a basket of securities or financial instruments, it will
typically contract to receive such returns for a predetermined period of time. During such period, the Fund may not have the ability to increase or decrease its
exposure. In addition, such customized derivative instruments will likely be highly illiquid, and it is possible that the Fund will not be able to terminate such
derivative instruments prior to their expiration date or that the penalties associated with such a termination might impact the Fund’s performance in a material
adverse manner. Furthermore, certain derivative instruments contain provisions giving the counterparty the right to terminate the contract upon the occurrence of
certain events. Such events may include a decline in the value of the reference securities and material violations of the terms of the contract or the portfolio
guidelines as well as other events negotiated between the parties. If a termination were to occur, the Fund’s return could be adversely affected as it would lose the
benefit of the indirect exposure to the reference securities and it may incur significant termination expenses.

In the event the Fund seeks to obtain investment exposure to Investment Funds (including private investment funds) through the use of such synthetic
derivative instruments, the Fund will not acquire any voting interests or other shareholder rights that would be acquired with a direct investment in the
underlying Investment Fund. Accordingly, the Fund will not participate in matters submitted to a vote of the shareholders. In addition, the Fund may not receive
all of the information and reports to shareholders that the Fund would receive with a direct investment in such Investment Fund.

Further, the Fund will pay the counterparty to any such customized derivative instrument structuring fees and ongoing transaction fees, which will
reduce the investment performance of the Fund.

Finally, certain tax aspects of such customized derivative instruments are uncertain and a Common Shareholder’s return could be adversely affected by
an adverse tax ruling.

Portfolio Contents

The Fund’s investment portfolio consists of investments in the following types of securities:

Corporate Bonds. Corporate bonds are debt obligations issued by corporations and other business entities. Corporate bonds may be either secured or
unsecured. Collateral used for secured debt includes, but is not limited to, real property, machinery, equipment, accounts receivable, stocks, bonds or notes. If a
bond is unsecured, it is known as a debenture. Bondholders, as creditors, have a priority legal claim over common and preferred stockholders as to both income
and assets of the corporation for the principal and interest due them and may have a prior claim over other creditors if liens or mortgages are involved. Interest
on corporate bonds may be fixed or floating, or the bonds may be zero coupons. Interest on corporate bonds is typically paid semi-annually and is fully taxable
to the bondholder. Corporate bonds contain elements of both interest-rate risk and credit risk and are subject to the risks associated with Income Securities,
among other risks. The market value of a corporate bond generally is expected to rise and fall inversely with interest rates and be affected by the credit rating of
the corporation, the corporation’s performance and perceptions of the corporation in the marketplace. Investment Grade Bonds. The Fund may invest in a wide
variety of fixed-income, floating or variable rate securities rated or determined by the Sub-Adviser to be investment grade quality that are issued by corporations
and other non-governmental entities and issuers (“Investment Grade Bonds”). Investment Grade Bonds are subject to market and credit risk. Market risk relates
to changes in a security’s value. Investment Grade Bonds have varying levels of sensitivity to changes in interest rates and varying degrees of credit quality. In
general, bond prices rise when interest rates fall, and fall when interest rates rise. Longer-term and zero coupon bonds are generally more sensitive to interest rate
changes. Credit risk relates to the ability of the issuer to make payments of principal and interest. The values of Investment Grade Bonds, like those of other
fixed-income securities, may be affected by changes in the credit rating or financial condition of an issuer. Investment Grade Bonds are generally considered
medium- and high-quality securities. Some, however, may possess speculative characteristics, and may be more sensitive to economic changes and changes in
the financial condition of issuers. The market prices of Investment Grade Bonds in the lowest investment grade categories may fluctuate more than higher-
quality securities and may decline significantly in periods of general or regional economic difficulty or other adverse issuer-specific or market developments.
Investment Grade Bonds in the lowest investment grade categories may be thinly traded, making them difficult to sell promptly at an acceptable price.
Investment Grade Bonds include certain investment grade quality mortgage-related securities, asset-backed
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securities, and other hybrid securities and instruments that are treated as debt obligations for U.S. federal income tax purposes.

Below-Investment Grade Bonds. The Fund may invest without limitation in a wide variety of fixed-income securities that are rated or determined by the
Sub-Adviser to be below-investment grade quality (“Below-Investment Grade Bonds”). The credit quality of most Below-Investment Grade Bonds reflects a
greater than average possibility that adverse changes in the financial condition of an issuer, or in general economic conditions, or both, may impair the ability of
the issuer to make payments of interest and principal. The inability (or perceived inability) of issuers to make timely payment of interest and principal would
likely make the values of Below-Investment Grade Bonds held by the Fund more volatile and could limit the Fund’s ability to sell such Bonds at favorable
prices. In the absence of a liquid trading market for its Below-Investment Grade Bonds, the Fund may have difficulties determining the fair market value of such
investments. Below-Investment Grade Bonds include certain below-investment grade quality mortgage-related securities, asset-backed securities, and other
hybrid securities and instruments that are treated as debt obligations for U.S. federal income tax purposes.

In addition to pre-existing outstanding debt obligations of below-investment grade issuers, the Fund may also invest in “debtor-in-possession” or “DIP”
financings newly issued in connection with “special situation” restructuring and refinancing transactions. DIP financings are Loans to a debtor-in-possession in a
proceeding under the U.S. Bankruptcy Code that have been approved by the bankruptcy court. DIP financings are typically fully secured by a lien on the
debtor’s otherwise unencumbered assets or secured by a junior lien on the debtor’s encumbered assets (so long as the Loan is fully secured based on the most
recent current valuation or appraisal report of the debtor). The bankruptcy court can authorize the debtor to grant the DIP lender a claim with super-priority over
administrative expenses incurred during bankruptcy and of other claims, thus a DIP financing may constitute senior debt even if not secured. DIP financings are
often required to close with certainty and in a rapid manner in order to satisfy existing creditors and to enable the issuer to emerge from bankruptcy or to avoid a
bankruptcy proceeding. These financings allow the entity to continue its business operations while reorganizing under Chapter 11 of the U.S. Bankruptcy Code.

Distressed and Defaulted Securities. The Fund may invest in the securities of financially distressed and bankrupt issuers. Such debt obligations may be
in covenant or payment default. Such investments generally trade significantly below par and are considered speculative. The repayment of defaulted obligations
is subject to significant uncertainties. Defaulted obligations might be repaid only after lengthy workout or bankruptcy proceedings, during which the issuer might
not make any interest or other payments. Typically such workout or bankruptcy proceedings result in only partial recovery of cash payments or an exchange of
the defaulted obligation for other debt or equity securities of the issuer or its affiliates, which may in turn be illiquid or speculative.

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 designed to meet certain financial goals of investors. Typically, these investments
provide investors with the potential for capital protection, income generation and/or the opportunity to generate capital growth. The Sub-Adviser believes that
structured finance investments may provide attractive risk-adjusted returns, frequent sector rotation opportunities and prospects for adding value through security
selection. For purposes of the Fund’s investment policies, structured finance investments are not deemed to be “private investment funds” (as discussed below).
Structured finance investments primarily include (among others):

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, REITs (including debt and preferred stock issued by REITs),
and other real estate-related securities. The mortgage-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 (i.e., agency mortgage-related securities) and private issuers (i.e. non-agency mortgage-related
securities), including subordinated mortgage-related securities. The underlying assets of certain mortgage-related securities are subject to prepayments,
which shorten the weighted average maturity and may lower the
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return of such securities, and extension, which lengthens expected maturity as payments on principal may occur at a slower rate or later than expected.

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 are 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 that are intended to
represent a lower level of 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, among other assets, 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 or may be insufficient 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 CBOs and 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 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).

The contractual provisions setting out this order of payments are set out in detail in the relevant CLO’s indenture. These provisions are referred to as the
“priority of payments” or the “waterfall” and determine the terms of payment of any other obligations that may be required to be paid ahead of
payments of interest and principal on the securities issued by a CLO. In addition, for payments to be made to each tranche, after the most senior tranche
of debt, there are various tests that must be complied with, which are different for each CLO. If a CLO breaches one of these tests excess cash flow that
would otherwise be available for distribution to the subordinated tranche investors is diverted to prepay CLO debt investors in order of seniority until
such time as the covenant breach is cured. If the covenant breach is not or cannot be cured, the subordinated tranche investors (and potentially other
investors in lower priority rated tranches) may experience a partial or total loss of their investment.

CLOs are subject to the same risk of prepayment and extension described with respect to certain mortgage-related and asset-backed securities. The
value of CLOs may be affected by, among other developments, changes in the market’s perception of the creditworthiness of the servicing agent for the
pool, the originator of the pool, or the financial institution or fund providing the credit support or enhancement.

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 additional 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 many but not all
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. Insurance companies securitize this risk
to transfer to the capital markets the truly catastrophic part of the risk exposure. A typical RLS provides for income and return of capital similar to other
fixed-income investments, but would involve full or partial default if losses resulting from a certain catastrophe exceeded a predetermined amount. RLS
typically have relatively high yields compared with similarly rated fixed-income securities, and also have low correlation with the returns of traditional
securities. The Sub-Adviser believes that inclusion of RLS in the Fund’s portfolio could lead to significant improvement in its overall risk-return
profile. Investments in RLS may be linked to a broad range of insurance risks, which can be broken down into three major categories: natural risks
(such as hurricanes and earthquakes), weather risks (such as insurance based on a regional average temperature) and non-natural events (such as
aerospace and shipping catastrophes). Accordingly, depending on the specific terms and structure of the RLS, this trigger could be the result of a
hurricane, earthquake or some other

19



catastrophic event. Although property-casualty RLS have been in existence for over a decade, significant developments have started to occur in
securitizations done by life insurance companies. In general, life insurance industry securitizations could fall into a number of categories. Some are
driven primarily by the desire to transfer risk to the capital markets, such as the transfer of extreme mortality risk (mortality bonds). Others, while also
including the element of risk transfer, are driven by other considerations. For example, a securitization could be undertaken to relieve the capital strain
on life insurance companies caused by the regulatory requirements of establishing very conservative reserves for some types of products. Another
example is the securitization of the stream of future cash flows from a particular block of business, including the securitization of embedded values of
life insurance business or securitization for the purpose of funding acquisition costs.

Senior Loans. Senior Loans are floating rate Loans made to corporations and other non-governmental entities and issuers. Senior Loans typically hold
the most senior position in the capital structure of the issuing entity, are typically secured with specific collateral and typically have a claim on the assets of the
borrower, including stock owned by the borrower in its subsidiaries, that is senior to that held by junior lien creditors, subordinated debt holders and stockholders
of the borrower. The proceeds of Senior Loans primarily are used to finance leveraged buyouts, recapitalizations, mergers, acquisitions, stock repurchases,
dividends, and, to a lesser extent, to finance internal growth and for other corporate purposes. Senior Loans typically have rates of interest that are redetermined
daily, monthly, quarterly or semi-annually by reference to a base lending rate, plus a premium or credit spread. Base lending rates in common usage today are
primarily SOFR, and secondarily the prime rate offered by one or more major U.S. banks (the “Prime Rate”) and the certificate of deposit (“CD”) rate or other
base lending rates used by commercial lenders.

Second Lien Loans. Second Lien Loans are Loans made by public and private corporations and other non-governmental entities and issuers for a variety
of purposes. Second Lien Loans are second in right of payment to one or more Senior Loans of the related borrower. Second Lien Loans typically are secured by
a second priority security interest or lien to or on specified collateral securing the borrower’s obligation under the Loan and typically have similar protections
and rights as Senior Loans. Second Lien Loans are not (and by their terms cannot) become subordinate in right of payment to any obligation of the related
borrower other than Senior Loans of such borrower. Second Lien Loans, like Senior Loans, typically have floating rate interest payments. Because Second Lien
Loans are second to Senior Loans, they present a greater degree of investment risk but often pay interest at higher rates reflecting this additional risk. Such
investments generally are of below-investment grade quality. Other than their subordinated status, Second Lien Loans have many characteristics and risks similar
to Senior Loans discussed above. In addition, Second Lien Loans and debt securities of below-investment grade quality share many of the risk characteristics of
Non-Investment Grade Bonds.

Subordinated Secured Loans. Subordinated secured Loans are made by public and private corporations and other non-governmental entities and issuers
for a variety of purposes. Subordinated secured Loans may rank lower in right of payment to one or more Senior Loans and Second Lien Loans of the borrower.
Subordinated secured Loans typically are secured by a lower priority security interest or lien to or on specified collateral securing the borrower’s obligation
under the Loan, and typically have more subordinated protections and rights than Senior Loans and Second Lien Loans. Subordinated secured Loans may
become subordinated in right of payment to more senior obligations of the borrower issued in the future. Subordinated secured Loans may have fixed or floating
rate interest payments. Because Subordinated secured Loans may rank lower as to right of payment than Senior Loans and Second Lien Loans of the borrower,
they may present a greater degree of investment risk than Senior Loans and Second Lien Loans but often pay interest at higher rates reflecting this additional
risk. Such investments generally are of below investment grade quality. Other than their more subordinated status, such investments have many characteristics
and risks similar to Senior Loans and Second Lien Loans discussed above.

Unsecured Loans. Unsecured Loans are loans made by public and private corporations and other non-governmental entities and issuers for a variety of
purposes. Unsecured Loans generally have lower priority in right of payment compared to holders of secured debt of the borrower. Unsecured Loans are not
secured by a security interest or lien to or on specified collateral securing the borrower’s obligation under the loan. Unsecured Loans by their terms may be or
may become subordinate in right of payment to other obligations of the borrower, including Senior Loans, Second Lien Loans and Subordinated Secured Loans.
Unsecured Loans may have fixed or floating rate interest payments. Because unsecured Loans are subordinate to the secured debt of the borrower, they present a
greater degree of investment risk but often pay interest at higher rates reflecting this additional risk. Such investments generally are of below investment grade
quality. Other than their subordinated and unsecured status,
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such investments have many characteristics and risks similar to Senior Loans, Second Lien Loans and Subordinated Secured Loans discussed above.

Mezzanine Investments. The Fund may invest in certain lower grade securities known as “Mezzanine Investments,” which are subordinated debt
securities that are generally issued in private placements in connection with an equity security (e.g., with attached warrants) or may be convertible into equity
securities. Mezzanine Investments may be issued with or without registration rights. Similar to other lower grade securities, maturities of Mezzanine Investments
are typically seven to ten years, but the expected average life is significantly shorter at three to five years. Mezzanine Investments are usually unsecured and
subordinated to other obligations of the issuer.

Convertible Securities. Convertible securities include bonds, debentures, notes, preferred stocks and other securities that entitle the holder to acquire
common stock or other equity securities of the issuer. Convertible securities have general characteristics similar to both debt and equity securities. A convertible
security generally entitles the holder to receive interest or preferred dividends paid or accrued until the convertible security matures or is redeemed, converted or
exchanged. Before conversion, convertible securities have characteristics similar to non-convertible debt obligations. Convertible securities rank senior to
common stock in a corporation’s capital structure and, therefore, generally entail less risk than the corporation’s common stock, although the extent to which
such risk is reduced depends in large measure upon the degree to which the convertible security sells above its value as a debt obligation. A convertible security
may be subject to redemption at the option of the issuer at a predetermined price. If a convertible security held by the Fund is called for redemption, the Fund
would be required to permit the issuer to redeem the security and convert it to underlying common stock, or would sell the convertible security to a third party,
which may have an adverse effect on the Fund’s ability to achieve its investment objective. The price of a convertible security often reflects variations in the
price of the underlying common stock in a way that non-convertible debt may not. The value of a convertible security is a function of (i) its yield in comparison
to the yields of other securities of comparable maturity and quality that do not have a conversion privilege and (ii) its worth if converted into the underlying
common stock.

Preferred Stocks. Preferred stocks represent the senior residual interest in the assets of an issuer after meeting all claims, with priority to corporate
income and liquidation payments over the issuer’s common stock. As such, preferred stock is inherently more risky than the bonds and loans of the issuer, but
less risky than its common stock. Preferred stocks often contain provisions that allow for redemption in the event of certain tax or legal changes or at the issuers’
call. Preferred stocks typically do not provide any voting rights, except in cases when dividends are in arrears beyond a certain time period. Preferred stock in
some instances is convertible into common stock.

Although they are equity securities, preferred stocks have certain characteristics of both debt and common stock. They are debt-like in that their
promised income is contractually fixed. They are common stock-like in that they do not have rights to precipitate bankruptcy proceedings or collection activities
in the event of missed payments. Furthermore, they have many of the key characteristics of equity due to their subordinated position in an issuer’s capital
structure and because their quality and value are heavily dependent on the profitability of the issuer rather than on any legal claims to specific assets or cash
flows. In order to be payable, dividends on preferred stock must be declared by the issuer’s board of directors. In addition, distributions on preferred stock may
be subject to deferral and thus may not be automatically payable. Income payments on some preferred stocks are cumulative, causing dividends and distributions
to accrue even if not declared by the board of directors or otherwise made payable. Other preferred stocks are non-cumulative, meaning that skipped dividends
and distributions do not continue to accrue. There is no assurance that dividends on preferred stocks in which the Fund invests will be declared or otherwise
made payable. If the Fund owns preferred stock that is deferring its distributions, the Fund may be required to report income for U.S. federal income tax
purposes while it is not receiving cash payments corresponding to such income. When interest rates fall below the rate payable on an issue of preferred stock or
for other reasons, the issuer may redeem the preferred stock, generally after an initial period of call protection in which the stock is not redeemable. Preferred
stocks may be significantly less liquid than many other securities, such as U.S. Government securities, corporate bonds and common stock.

U.S. Government Securities. The Fund may invest in debt securities issued or guaranteed by the U.S. government, its agencies or instrumentalities
including: (1) U.S. Treasury obligations, which differ in their interest rates, maturities and times of issuance, such as U.S. Treasury bills (maturity of one year or
less), U.S. Treasury notes (maturity of one to ten years), and U.S. Treasury bonds (generally maturities of greater than ten years), including the principal
components or the interest components issued by the U.S. government under the separate trading of registered interest and principal securities program (i.e.,
“STRIPS”), all of which are backed by the full faith and
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credit of the United States; and (2) obligations issued or guaranteed by U.S. government agencies or instrumentalities, including government guaranteed
mortgage-related securities, some of which are backed by the full faith and credit of the U.S. Treasury, some of which are supported by the right of the issuer to
borrow from the U.S. government, and some of which are backed only by the credit of the issuer itself.

Foreign Securities. While the Fund invests primarily in securities of U.S. issuers, the Fund may invest up to 20% of its total assets in non-U.S. dollar-
denominated fixed-income securities of corporate and governmental issuers located outside the United States, including up to 10% in emerging markets. Foreign
securities include securities issued or guaranteed by companies organized under the laws of countries other than the United States and securities issued or
guaranteed by foreign governments, their agencies or instrumentalities and supra-national governmental entities, such as the World Bank. Foreign securities also
may be traded on foreign securities exchanges or in over-the-counter capital markets. The value of foreign securities and obligations is affected by, among other
factors, changes in currency rates, foreign tax laws (including withholding tax), government policies (in this country or abroad), relations between nations and
trading, settlement, custodial and other operational risks. In addition, the costs of investing abroad are generally higher than in the United States, and foreign
securities markets may be less liquid, more volatile and less subject to governmental supervision than markets in the United States. Foreign investments also
could be affected by other factors not present in the United States, including expropriation, armed conflict, confiscatory taxation, lack of uniform accounting and
auditing standards, less publicly available financial and other information and potential difficulties in enforcing contractual obligations.

Since the Fund may invest in securities and obligations that are denominated or quoted in currencies other than the U.S. dollar, the Fund may be
affected by changes in foreign currency exchange rates (and exchange control regulations) which affect the value of investments in the Fund and the accrued
income and appreciation or depreciation of the investments in U.S. dollars. Changes in foreign currency exchange rates relative to the U.S. dollar will affect the
U.S. dollar value of the Fund’s assets denominated in that currency and the Fund’s return on such assets as well as any temporary uninvested reserves in bank
deposits in foreign currencies. In addition, the Fund will incur costs in connection with conversions between various currencies. The Fund may seek to hedge its
exposures to foreign currencies but may, at the discretion of the Sub-Adviser, at any time limit or eliminate foreign currency hedging activity. See “—Derivative
Transactions—Foreign Currency Transactions.”

Sovereign and Supranational Obligations. The Fund may invest in sovereign debt securities, which are debt securities issued or guaranteed by foreign
governmental entities, such as foreign government debt or foreign treasury bills. Investments in sovereign debt securities involve special risks in addition to
those risks usually associated with investments in debt securities, including risks associated with economic or political uncertainty and the risk that the
governmental authority that controls the repayment of sovereign debt may be unwilling or unable to repay the principal and/or interest when due. The Fund may
also invest in securities or other obligations issued or backed by supranational organizations, which are international organizations that are designated or
supported by government entities or banking institutions typically to promote economic reconstruction or development. These obligations are subject to the risk
that the government(s) on whose support the organization depends may be unable or unwilling to provide the necessary support. With respect to both sovereign
and supranational obligations, the Fund may have little recourse against the foreign government or supranational organization that issues or backs the obligation
in the event of default. These obligations may be denominated in foreign currencies and the prices of these obligations may be more volatile than corporate debt
obligations.

Sovereign debt instruments in which the Fund may invest may involve great risk and may be deemed to be the equivalent in terms of credit quality to
securities rated below investment grade by Moody’s and S&P. Governmental entities may depend on expected disbursements from foreign governments,
multilateral agencies and international organizations to reduce principal and interest arrearages on their debt obligations. The commitment on the part of these
governments, agencies and others to make such disbursements may be conditioned on a governmental entity’s implementation of economic or other reforms and/
or economic performance and the timely service of the governmental entity’s obligations. Failure to implement such reforms, achieve such levels of economic
performance or repay principal or interest when due may result in the cancellation of the commitments to lend funds or other aid to the governmental entity,
which may further impair the governmental entity’s ability or willingness to service its debts in a timely manner. Some of the countries in which the Fund may
invest have encountered difficulties in servicing their sovereign debt obligations and have withheld payments of interest and/or principal of sovereign debt.
These difficulties have also led to agreements to restructure external debt obligations, which may result in costs to the holders of the sovereign debt.
Consequently, a government obligor may default on its obligations and/or the values of its obligations may decline significantly.
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Common Stocks and Other Common Equity Securities. The Fund may also invest in common stocks and other Common Equity Securities that the Sub-
Adviser believes offer attractive yield and/or capital appreciation potential. Common stock represents the residual ownership interest in the issuer. Holders of
common stocks and other Common Equity Securities are entitled to the income and increase in the value of the assets and business of the issuer after all of its
debt obligations and obligations to preferred stockholders are satisfied. The Fund may invest in companies of any market capitalization.

Options. 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. In addition to its covered call option strategy, the Fund may, to a lesser
extent, pursue a strategy that includes the sale (writing) of both covered call and put options 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 generate total returns as well as to enhance distributions payable to the
Fund’s Common Shareholders. The Fund may also write call options and put options on individual securities, securities indices, ETFs, futures and baskets of
securities.

An option on a security is a contract that gives the holder of the option, in return for a premium, the right to buy from (in the case of a call) or sell to (in
the case of a put) the writer of the option the security underlying the option at a specified exercise or “strike” price. The writer of an option on a security has the
obligation upon exercise of the option to deliver the underlying security upon payment of the exercise price or to pay the exercise price upon delivery of the
underlying security. The buyer of an option acquires the right, but not the obligation, to buy (a call option) or sell (a put option) a certain quantity of a security
(the underlying security) or instrument, including a futures contract or swap, at a certain price up to a specified point in time or on expiration, depending on the
terms. For certain types of options, the writer of the option will have no control over the time when it may be required to fulfill its obligation under the option.
Certain options, known as “American style” options may be exercised at any time during the term of the option. Other options, known as “European style”
options, may be exercised only on the expiration date of the option.

If an option written by the Fund expires unexercised, the Fund realizes on the expiration date a capital gain equal to the premium received by the Fund
at the time the option was written. If an option purchased by the Fund expires unexercised, the Fund realizes a capital loss equal to the premium paid. Prior to the
earlier of exercise or expiration, an exchange-traded option may be closed out by an offsetting purchase or sale of an option of the same series (type, underlying
security, exercise price and expiration). There can be no assurance, however, that a closing purchase or sale transaction can be effected when the Fund desires.
The Fund may sell put or call options it has previously purchased, which could result in a net gain or loss depending on whether the amount realized on the sale
is more or less than the premium and other transaction costs paid on the put or call option when purchased. The Fund will realize a capital gain from a closing
purchase transaction if the cost of the closing option is less than the premium received from writing the option, or, if it is more, the Fund will realize a capital
loss. If the premium received from a closing sale transaction is more than the premium paid to purchase the option, the Fund will realize a capital gain or, if it is
less, the Fund will realize a capital loss. Net gains from the Fund’s option strategy will be short-term capital gains which, for U.S. federal income tax purposes,
will constitute net investment company taxable income.

The Fund will follow a strategy known as “covered call option writing,” which is a strategy designed to generate current gains from option premiums as
a means to generate total returns as well as to enhance distributions payable to the Fund’s Common Shareholders. As the Fund writes covered calls over more of
its portfolio, its ability to benefit from capital appreciation becomes more limited.

Except as disclosed further below and in connection with the Fund’s Debt Overlay Strategy, the Fund may not sell “naked” call options on individual
securities (i.e., options representing more shares of the stock than are held in the portfolio). A call option written by the Fund on a security is “covered” if the
Fund owns the security or instrument underlying the call or has an absolute and immediate right to acquire that security or instrument without additional cash
consideration (or, if additional cash consideration is required, cash or other assets determined to be liquid by the Sub-Adviser (in accordance with procedures
established by the Board of Trustees) in such amount are segregated by the Fund’s custodian) upon conversion or exchange of other securities held by the Fund.
A call option is also covered if the Fund holds a call on the same security as the call written where the exercise price of the call held is (i) equal to or less than the
exercise price of the call written, or (ii) greater than the exercise price of the call written, provided the difference is maintained by the Fund in segregated assets
determined to be liquid by the Sub-Adviser as described above.
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Put options are contracts that give the holder of the option, in return for a premium, the right to sell to the writer of the option the security underlying
the option at a specified exercise price at a specific time or times during the term of the option. These strategies may produce a considerably higher return than
the Fund’s primary strategy of covered call writing, but involve a higher degree of risk and potential volatility.

The Fund will write (sell) put options on individual Common Equity securities only if the put option is “covered.” A put option written by the Fund on a
security is “covered” if the Fund segregates or earmarks assets determined to be liquid by the Sub-Adviser, as described above, equal to the exercise price. A put
option is also covered if the Fund holds a put on the same security as the put written where the exercise price of the put held is (i) equal to or greater than the
exercise price of the put written, or (ii) less than the exercise price of the put written, provided the difference is maintained by the Fund in segregated or
earmarked assets determined to be liquid by the Sub-Adviser, as described above.

The Fund may sell (covered and uncovered) put and call options on indices of securities, futures on indices of securities, and index ETFs. Options on an
index or index ETF differ from options on securities because (i) the exercise of an index option requires cash payments and does not involve the actual purchase
or sale of securities, (ii) the holder of an index option has the right to receive cash upon exercise of the option if the level of the index upon which the option is
based is greater, in the case of a call, or less, in the case of a put, than the exercise price of the option and (iii) index options reflect price-fluctuations in a group
of securities or segments of the securities market rather than price fluctuations in a single security.

The Fund may purchase and write exchange-listed and OTC options. Options written by the Fund with respect to non-U.S. securities, indices or sectors
and other instruments generally will be OTC options. OTC options differ from exchange-listed options in several respects. They are transacted directly with the
dealers and not with a clearing corporation, and therefore entail the risk of nonperformance by the dealer. OTC options are available for a greater variety of
securities and for a wider range of expiration dates and exercise prices than are available for exchange-traded options. Because OTC options are not traded on an
exchange, pricing is done normally by reference to information from a market maker. OTC options are subject to heightened counterparty, credit, liquidity and
valuation risks. The Fund’s ability to terminate OTC options is more limited than with exchange-traded options and may involve the risk that broker-dealers
participating in such transactions will not fulfill their obligations. The hours of trading for options may not conform to the hours during which the underlying
securities are traded. The Fund’s options transactions will be subject to limitations established by each of the exchanges, boards of trade or other trading facilities
on which such options are traded.

Restricted and Illiquid Securities. The Fund may invest in securities for which there is no readily available trading market or that are otherwise illiquid.
Illiquid securities include securities legally restricted as to resale, such as commercial paper issued pursuant to Section 4(a)(2) of the Securities Act of 1933, as
amended (the “Securities Act”), and securities eligible for resale pursuant to Rule 144A thereunder. Section 4(a)(2) and Rule 144A securities may, however, be
treated as liquid by the Investment Adviser after consideration of factors such as trading activity, availability of market quotations and number of dealers willing
to purchase the security. If the Fund invests in Rule 144A securities, the level of portfolio illiquidity may be increased to the extent that eligible buyers become
uninterested in purchasing such securities.

It may be difficult to sell such securities at a price representing the fair value until such time as such securities may be sold publicly. Where registration
is required, a considerable period may elapse between a decision to sell the securities and the time when it would be permitted to sell. Thus, the Fund may not be
able to obtain as favorable a price as that prevailing at the time of the decision to sell. The Fund may also acquire securities through private placements under
which it may agree to contractual restrictions on the resale of such securities. Such restrictions might prevent their sale at a time when such sale would otherwise
be desirable.

Government Sponsored Investment Programs. From time to time, the Fund may seek to invest in credit securities through one or more programs that
may from time to time be sponsored, established or operated by the U.S. Department of the Treasury, the Board of Governors of the Federal Reserve System and
other governmental agencies.

Derivatives Transactions. The Fund may purchase and sell various derivative instruments (which derive their value by reference to another instrument,
asset or index), such as swaps, futures, options and other derivatives contracts, for investment purposes, such as obtaining investment exposure to an investment
category; risk management purposes, such as hedging against fluctuations in asset prices, currencies or interest rates;
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diversification purposes; or to change the duration of the Fund. The Fund may, but is not required to, use various strategic transactions in swaps, futures, options
and other derivative contracts in order to seek to earn income, facilitate portfolio management and mitigate risks. These strategies may be executed through the
use of derivative contracts. In the course of pursuing these investment strategies, the Fund may purchase and sell exchange-listed and OTC put and call options
on securities, equity and fixed-income indices and other instruments, purchase and sell futures contracts and options thereon, and enter into various transactions
such as swaps, caps, floors or collars. In addition, derivative transactions may also include new techniques, instruments or strategies that are permitted as
regulatory changes occur. 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 A3 from Moody’s (or a comparable rating from another NRSRO) and monitors such rating
on an ongoing basis. In addition, the Sub-Adviser seeks to allocate derivatives transactions to limit exposure to any single counterparty.

The Fund is required to trade derivatives and other transactions that create future payment or delivery obligations (except reverse repurchase
agreements and similar financing transactions) subject to value-at-risk (“VaR”) leverage limits and derivatives risk management program and reporting
requirements. Generally, these requirements apply unless the Fund satisfies a “limited derivatives users” exception that is included in Rule 18f-4 under the 1940
Act. The Fund is not classified as a “limited derivatives user” and, as required by Rule 18f-4, has implemented a Derivatives Risk Management Program, which
is reasonably designed to manage the Fund’s derivatives risks and to reasonably segregate the functions associated with the Derivatives Risk Management
Program from the portfolio management of the Fund. The Board, including a majority of the trustees who are not “interested persons” of the Fund, as such term
is defined in the 1940 Act, approved the designation of a Derivatives Risk Manager, which is responsible for administering the Derivatives Risk Management
Program for the Fund. To facilitate the Board’s oversight, the Board reviews, no less frequently than annually, a written report on the effectiveness of the
Derivatives Risk Management Program and also more frequent reports regarding certain derivatives risk matters.

When the Fund trades reverse repurchase agreements or similar financing transactions, including certain tender option bonds, it needs to aggregate the
amount of indebtedness associated with the reverse repurchase agreements or similar financing transactions with the aggregate amount of any other senior
securities representing indebtedness when calculating the Fund’s asset coverage ratio or treat all such transactions as derivatives transactions. Reverse repurchase
agreements or similar financing transactions aggregated with other indebtedness do not need to be included in the calculation of whether a fund satisfies the
limited derivatives users exception, but for funds subject to the VaR testing requirement, reverse repurchase agreements and similar financing transactions must
be included for purposes of such testing whether treated as derivatives transactions or not. SEC guidance regarding the use of securities lending collateral may
limit the Fund’s securities lending activities. In addition, the Fund is permitted to invest in a security on a when issued or forward-settling basis, or with a non-
standard settlement cycle, and the transaction will be deemed not to involve a senior security, provided that (i) the Fund intends to physically settle the
transaction and (ii) the transaction will settle within 35 days of its trade date (the “Delayed-Settlement Securities Provision”). The Fund may otherwise engage in
such transactions that do not meet the conditions of the Delayed-Settlement Securities Provision so long as the Fund treats any such transaction as a “derivatives
transaction” for purposes of compliance with Rule 18f-4. Furthermore, under the rule, the Fund is permitted to enter into an unfunded commitment agreement,
and such unfunded commitment agreement will not be subject to the asset coverage requirements under the 1940 Act, if the Fund reasonably believes, at the time
it enters into such agreement, that it will have sufficient cash and cash equivalents to meet its obligations with respect to all such agreements as they come due.

Credit Derivatives. Credit default derivatives are linked to the price of reference securities or loans after a default by the issuer or borrower,
respectively. Market spread derivatives are based on the risk that changes in market factors, such as credit spreads, can cause a decline in the value of a security,
loan or index. There are three basic transactional forms for credit derivatives: swaps, options and structured instruments. The use of credit derivatives is a highly
specialized activity which involves strategies and risks different from those associated with ordinary portfolio security transactions.

The Fund may invest in credit default swap transactions and credit-linked notes (described below) for hedging and investment purposes. The “buyer” in
a credit default swap contract is obligated to pay the “seller” a periodic stream of payments over the term of the contract provided that no event of default on an
underlying reference obligation has occurred. If an event of default occurs, the seller must pay the buyer the full notional value, or “par value,” of the reference
obligation. Credit default swap transactions are either “physical delivery” settled or
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“cash” settled. Physical delivery entails the actual delivery of the reference asset to the seller in exchange for the payment of the full par value of the reference
asset. Cash settled entails a net cash payment from the seller to the buyer based on the difference of the par value of the reference asset and the current value of
the reference asset that may, after a default, have lost some, most, or all of its value.

The Fund may be either the buyer or seller in a credit default swap transaction and generally will be a buyer in instances in which the Fund actually
owns the underlying debt security and seeks to hedge against the risk of default in that debt security. If the Fund is a buyer and no event of default occurs, the
Fund will have made a series of periodic payments (in an amount more or less than the value of the cash flows received on the underlying debt security) and
recover nothing of monetary value. However, if an event of default occurs, the Fund (if the buyer) will receive the full notional value of the reference obligation
either through a cash payment in exchange for such asset or a cash payment in addition to owning the reference asset. The Fund generally will be a seller when it
seeks to take the credit risk of a particular debt security and, as a seller, the Fund receives a fixed rate of income throughout the term of the contract, which
typically is between six months and ten years, provided that there is no event of default. If an event of default occurs, the seller must pay the buyer the full
notional value of the reference obligation through either physical settlement and/or cash settlement. Credit default swap transactions involve greater risks than if
the Fund had invested in the reference obligation directly, including counterparty credit risk and leverage risk.

Foreign Currency Transactions. The Fund may (but is not required to) hedge some or all of its exposure to non-U.S. currencies through the use of
forward foreign currency exchange contracts, options on foreign currencies, foreign currency futures contracts and swaps and other derivatives transactions.
Suitable hedging transactions may not be available in all circumstances and there can be no assurance that the Fund will engage in such transactions at any given
time or from time to time when they would be beneficial. Although the Fund has the flexibility to engage in such transactions, the Investment Adviser or Sub-
Adviser may determine not to do so or to do so only in unusual circumstances or market conditions. These transactions may not be successful and may eliminate
any chance for the Fund to benefit from favorable fluctuations in relevant foreign currencies. The Fund may also use derivatives transactions for purposes of
increasing exposure to a foreign currency or to shift exposure to foreign currency fluctuations from one currency to another.

Although the Sub-Adviser seeks to use derivatives to further the Fund’s investment objective, there is no assurance that the use of derivatives will
achieve this result. For a more complete discussion of the Fund’s investment practices involving transactions in derivatives and certain other investment
techniques, see “Investment Objective and Policies—Derivative Instruments” in the Fund’s SAI.

Municipal Securities. The Fund may invest directly or indirectly in municipal securities. Municipal securities include securities issued by or on behalf
of states, territories and possessions of the United States and the District of Columbia and their political subdivisions, agencies and instrumentalities, the
payments from which, in the opinion of bond counsel to the issuer, are excludable from gross income for federal income tax purposes. Municipal securities also
include taxable securities issued by such issuers. Municipal bonds may include those backed by, among other things, state taxes and essential service revenues as
well as health care and higher education issuers, among others, or be supported by dedicated revenue streams and/or statutory liens.

Temporary Investments

At any time when a temporary posture is believed by the Sub-Adviser to be warranted (a “temporary 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 money market instruments in which the
Fund may invest are obligations of the U.S. government, its agencies or instrumentalities; commercial paper rated A-1 or higher by S&P or Prime-1 by Moody’s;
and certificates of deposit and bankers’ acceptances issued by domestic branches of U.S. banks that are members of the Federal Deposit Insurance Corporation.
During a temporary period, the Fund may also invest in shares of money market mutual funds. Money market mutual funds are investment companies, and the
investments in those companies by the Fund are in some cases subject to the 1940 Act’s limitations on investments in other investment companies. See
“Investment Restrictions” in the Fund’s SAI. As a shareholder in a mutual fund, the Fund will bear its ratable share of its expenses, including management fees,
and will remain subject to payment of the fees to the Investment Adviser, with respect to assets so invested. See “Management of the Fund.” The Fund may not
achieve its investment objective during a temporary period or be able to sustain its historical distribution levels.
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Certain Other Investment Practices

When Issued, Delayed Delivery Securities and Forward Commitments. The Fund may enter into forward commitments for the purchase or sale of
securities, including on a “when issued” or “delayed delivery” basis, in excess of customary settlement periods for the type of security involved. In some cases, a
forward commitment may be conditioned upon the occurrence of a subsequent event, such as approval and consummation of a merger, corporate reorganization
or debt restructuring (i.e., a when, as and if issued security). When such transactions are negotiated, the price is fixed at the time of the commitment, with
payment and delivery taking place in the future, generally a month or more after the date of the commitment. While it will only enter into a forward commitment
with the intention of actually acquiring the security, the Fund may sell the security before the settlement date if it is deemed advisable. Securities purchased
under a forward commitment are subject to market fluctuation, and no interest (or dividends) accrues to the Fund prior to the settlement date. Forward
commitments involve a risk of loss if the value of the security to be purchased declines prior to the settlement date, which risk is in addition to the risk of decline
in value of the Fund’s other assets. In addition, FINRA rules include mandatory margin requirements that require the Fund to post collateral in connection with
certain of these transactions. There is no similar requirement that the Fund’s counterparties post collateral in connection with such transactions. The required
collateralization of these transactions could increase the cost of such transactions to the Fund and impose added operational complexity.

Loans of Portfolio Securities. To seek to increase income, the Fund may lend its portfolio securities to securities broker-dealers or financial institutions
if (i) the loan is collateralized in accordance with applicable regulatory requirements and (ii) no loan will cause the value of all loaned securities to exceed 33
1/3% of the value of the Fund’s total assets. If the borrower fails to maintain the requisite amount of collateral, the loan automatically terminates and the Fund
could use the collateral to replace the securities while holding the borrower liable for any excess of replacement cost over the value of the collateral. As with any
extension of credit, there are risks of delay in recovery and in some cases even loss of rights in collateral should the borrower of the securities fail financially.
There can be no assurance that borrowers will not fail financially. On termination of the loan, the borrower is required to return the securities to the Fund, and
any gain or loss in the market price during the period of the loan would inure to the Fund. If the other party to the loan petitions for bankruptcy or becomes
subject to the United States Bankruptcy Code, the law regarding the rights of the Fund is unsettled. As a result, under extreme circumstances, there may be a
restriction on the Fund’s ability to sell the collateral and the Fund would suffer a loss. See “Investment Objective and Policies Loans of Portfolio Securities” in
the Fund’s SAI.

Offsetting. In the normal course of business, the Fund enters into transactions subject to enforceable master netting arrangements or other similar
arrangements. Generally, the right to offset in those agreements allows the Fund to counteract the exposure to a specific counterparty with collateral received
from or delivered to that counterparty based on the terms of the arrangements. These arrangements provide for the right to liquidate upon the occurrence of an
event of default, credit event upon merger or additional termination event.

In order to better define its contractual rights and to secure rights that will help the Fund mitigate its counterparty risk, the Fund may enter into an
International Swaps and Derivatives Association, Inc. Master Agreement (“ISDA Master Agreement”) or similar agreement with its derivative contract
counterparties. An ISDA Master Agreement is a bilateral agreement between the Fund and a counterparty that governs OTC derivatives, including foreign
exchange contracts, and typically contains, among other things, collateral posting terms and netting provisions in the event of a default and/or termination event.
The provisions of the ISDA Master Agreement typically permit a single net payment in the event of a default (close-out netting) or similar event, including the
bankruptcy or insolvency of the counterparty.

For derivatives traded under an ISDA Master Agreement, the collateral requirements are typically calculated by netting the mark-to-market amount for
each transaction under such agreement and comparing that amount to the value of any collateral currently pledged by the Fund and the counterparty. For
financial reporting purposes, cash collateral that has been pledged to cover obligations of the Fund and cash collateral received from the counterparty, if any, are
reported separately on the Statement of Assets and Liabilities as segregated cash from broker/receivable for variation margin, or segregated cash due to broker/
payable for variation margin. Generally, the amount of collateral due from or to a counterparty must exceed a minimum transfer amount threshold before a
transfer is required to be made. To the extent amounts due to the Fund from its counterparties are not fully collateralized, contractually or otherwise, the Fund
bears the risk of loss from counterparty nonperformance. The
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Fund attempts to mitigate counterparty risk by only entering into agreements with counterparties that it believes to be of good standing and by monitoring the
financial stability of those counterparties.

Repurchase Agreements. The Fund may enter into bilateral and tri-party repurchase agreements. Repurchase agreements may be seen as loans by the
Fund collateralized by underlying debt securities. Under the terms of a typical repurchase agreement, the Fund buys an underlying debt obligation or other
security subject to an obligation of the seller to repurchase, and the Fund to resell, the obligation at an agreed price and time (usually not more than one week
later). This arrangement results in a fixed rate of return to the Fund. In the event of the insolvency of the counterparty to a repurchase agreement, recovery of the
repurchase price owed to the Fund may be delayed. Such an insolvency may result in a loss to the extent that the value of the purchased securities or other assets
decreases during the delay or that value has otherwise not been maintained at an amount equal to the repurchase price. The Sub-Adviser reviews the
creditworthiness of the counterparties with which the Fund enters into repurchase agreements to evaluate these risks and monitors on an ongoing basis the value
of the securities subject to repurchase agreements to ensure that the value is maintained at the required level. The Fund will not enter into repurchase agreements
with the Investment Adviser, the Sub-Adviser or their affiliates.

Repurchase agreements collateralized fully by cash items, U.S. government securities or by securities issued by an issuer that the Investment Adviser or
the Sub-Adviser has determined at the time the repurchase agreement is entered into has an exceptionally strong capacity to meet its financial obligations
(“Qualifying Collateral”) and meet certain liquidity standards generally may be deemed to be “collateralized fully” and may be deemed to be investments in the
underlying securities for certain purposes. The Fund may accept collateral other than Qualifying Collateral determined by the Investment Adviser or the Sub-
Adviser to be in the best interests of the Fund to accept as collateral for such repurchase agreement (which may include high yield debt instruments that are rated
below investment grade) (“Alternative Collateral”). Repurchase agreements secured by Alternative Collateral are not deemed to be “collateralized fully” under
applicable regulations and the repurchase agreement is therefore considered a separate security issued by the counterparty to the Fund. Accordingly, the Fund
must include repurchase agreements that are not “collateralized fully” in its calculations of securities issued by the selling institution held by the Fund for
purposes of various portfolio diversification and concentration requirements applicable to the Fund. In addition, Alternative Collateral may not qualify as
permitted or appropriate investments for the Fund under the Fund’s investment strategies and limitations. Accordingly, if a counterparty to a repurchase
agreement defaults and the Fund takes possession of Alternative Collateral, the Fund may need to promptly dispose of the Alternative Collateral (or other
securities held by the Fund, if the Fund exceeds a limitation on a permitted investment by virtue of taking possession of the Alternative Collateral). The
Alternative Collateral may be particularly illiquid, especially in times of market volatility or in the case of a counterparty insolvency or bankruptcy, which may
restrict the Fund’s ability to dispose of Alternative Collateral received from the counterparty. Depending on the terms of the repurchase agreement, the Fund may
determine to sell the collateral during the term of the repurchase agreement and then purchase the same collateral at the market price at the time of the resale. In
tri-party repurchase agreements, an unaffiliated third-party custodian maintains accounts to hold collateral for the Fund and its counterparties and, therefore, the
Fund may be subject to the credit risk of those custodians. Securities subject to repurchase agreements (other than tri-party repurchase agreements) and purchase
and sale contracts will be held by the Fund’s custodian (or sub-custodian) in the Federal Reserve/Treasury book-entry system or by another authorized securities
depository.

Reverse Repurchase Agreements. The Fund may enter into reverse repurchase agreements. Under a reverse repurchase agreement, the Fund sells a
portfolio instrument to another party, such as a bank or broker-dealer, in return for cash or other assets. At the same time, the Fund agrees to repurchase the
instrument at an agreed upon time and price (which may be effected by an exchange of the repurchased instrument for assets other than cash), for which the
effective difference in price reflects an interest payment. Reverse repurchase agreements involve the risks that the interest income earned on the investment of
the proceeds will be less than the interest expense and Fund expenses associated with the repurchase agreement, that the market value of the securities or other
assets sold by the Fund may decline below the price at which the Fund is obligated to repurchase such securities and that the securities may not be returned to the
Fund. There is no assurance that reverse repurchase agreements can be successfully employed. In the event of the insolvency of the counterparty to a reverse
repurchase agreement, recovery of the securities or other assets sold by the Fund may be delayed. The counterparty’s insolvency may result in a loss equal to the
amount by which the value of the securities or other assets sold by the Fund exceeds the repurchase price payable by the Fund; if the value of the purchased
securities or other assets increases during such a delay, that loss
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may also be increased. When the Fund enters into a reverse repurchase agreement, any fluctuations in the market value of either the instruments transferred to
another party or the instruments in which the proceeds may be invested would affect the market value of the Fund’s assets. As a result, such transactions may
increase fluctuations in the net asset value of the Fund’s Common Shares. Because reverse repurchase agreements may be considered to be the practical
equivalent of borrowing funds, they constitute a form of leverage. If the Fund reinvests the proceeds of a reverse repurchase agreement at a rate lower than the
cost of the agreement, entering into the agreement will lower the Fund’s cash available for distribution.

Sleeve Structure. The Sub-Adviser may from time to time utilize a sleeve structure in managing the Fund. In this structure, the Sub-Adviser implements
the Fund’s investment strategies using component sleeves of investments comprising distinct sub-strategies or grouping similar investments in sub-accounts of
the Fund that, collectively, comprise the Fund’s overall portfolio and investment strategies. This approach facilitates internal allocations and tracking of
investments within a portfolio.

Interest Rate Transactions

Please refer to the section of the Fund’s most recent annual report on Form N-CSR entitled “Additional Information Regarding the Fund—Interest Rate
Transactions,” which is incorporated by reference herein, for a discussion of the Fund’s use of interest rate transactions in connection with the Fund’s use of
Financial Leverage.

Portfolio Turnover

The Fund will buy and sell securities to seek to accomplish its investment objective. Portfolio turnover generally involves some expense to the Fund,
including brokerage commissions or dealer mark-ups and other transaction costs on the sale of securities and reinvestment in other securities. The portfolio
turnover rate is computed by dividing the lesser of the amount of the securities purchased or securities sold by the average monthly value of securities owned
during the year (excluding securities whose maturities at acquisition were one year or less). The Fund’s portfolio turnover rate may vary greatly from year to
year. Higher portfolio turnover may decrease the after-tax return to individual investors in the Fund to the extent it results in a decrease of the long-term capital
gains portion of distributions to shareholders. For the fiscal years ended May 31, 2025 and May 31, 2024, the Fund’s portfolio turnover rate was 25% and 30%,
respectively.

Investment Restrictions

The Fund has adopted certain other investment limitations. These limitations are fundamental and may not be changed without the approval of the
holders of a majority of the outstanding Common Shares, as defined in the 1940 Act (and preferred shares, if any, voting together as a single class). See
“Investment Restrictions” in the SAI for a complete list of the fundamental investment policies of the Fund.

Use of Leverage

Please refer to the section of the Fund’s most recent annual report on Form N-CSR entitled “Additional Information Regarding the Fund—Use of
Leverage,” which is incorporated by reference herein, for a discussion of the Fund’s use of leverage.

See the section of the Fund’s most recent annual report on Form N-CSR entitled “Additional Information Regarding the Fund—Principal Risks of the
Fund—Financial Leverage and Leveraged Transactions Risk,” which is incorporated by reference herein, for a discussion of associated risks.

Borrowing. The Fund is authorized to borrow or issue debt securities for financial leveraging purposes and for temporary purposes such as the
settlement of transactions. The Fund may utilize indebtedness to the maximum extent permitted under the 1940 Act. Under the 1940 Act, the Fund generally is
not permitted to issue commercial paper or notes or engage in other Borrowings, other than temporary borrowings as defined under the 1940 Act, unless,
immediately after the Borrowing, the Fund would have asset coverage (as defined in the 1940 Act) of less than 300%, as measured at the time of borrowing and
calculated as the ratio of the Fund’s total assets (less all liabilities and indebtedness not represented by senior securities) over the aggregate amount of the Fund’s
outstanding senior securities representing indebtedness. In addition, other than with respect to privately arranged Borrowings, the Fund generally is not permitted
to declare any cash dividend or other distribution on any class of the Fund’s capital stock, including the Common Shares, or purchase any such capital stock,
unless, at the time of such declaration, the Fund would have asset coverage (as described above) of at least 300% after deducting the
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amount of such dividend or other distribution. If the Fund borrows, the Fund intends, to the extent possible, to prepay all or a portion of the principal amount of
any outstanding commercial paper, notes or other Borrowings to the extent necessary to maintain the required asset coverage.

The terms of any such Borrowings may require the Fund to pay a fee to maintain a line of credit, such as a commitment fee, or to maintain minimum
average balances with a lender. Any such requirements would increase the cost of such Borrowings over the stated interest rate. Such lenders would have the
right to receive interest on and repayment of principal of any such Borrowings, which right will be senior to those of the Common Shareholders. Any such
Borrowings may contain provisions limiting certain activities of the Fund, including the payment of dividends to Common Shareholders in certain
circumstances. Any Borrowings will likely be ranked senior or equal to all other existing and future Borrowings of the Fund.

Certain types of Borrowings subject the Fund to covenants in credit agreements relating to asset coverage and portfolio composition requirements.
Certain Borrowings issued by the Fund also may subject the Fund to certain restrictions on investments imposed by guidelines of one or more rating agencies,
which may issue ratings for such Borrowings. Such guidelines may impose asset coverage or portfolio composition requirements that are more stringent than
those imposed by the 1940 Act. It is not anticipated that these covenants or guidelines will impede the Sub-Adviser from managing the Fund’s portfolio in
accordance with the Fund’s investment objective and policies.

The 1940 Act grants to the holders of senior securities representing indebtedness issued by the Fund, other than with respect to privately arranged
Borrowings, certain voting rights in the event of default in the payment of interest on or repayment of principal. Failure to maintain certain asset coverage
requirements under the 1940 Act could result in an event of default and entitle the debt holders to elect a majority of the Board.

The Fund’s Borrowings under the committed facility provided to the Fund by BNP Paribas are collateralized by portfolio assets which are maintained
by the Fund in a separate account with the Fund’s custodian for the benefit of the lender, which collateral exceeds the amount borrowed. Securities deposited in
the collateral account may, subject to certain conditions, be rehypothecated by the lender up to the amount of the loan balance outstanding and subject to the
terms and conditions of the facility agreements. The Fund continues to receive dividends and interest on rehypothecated securities. The Fund also has the right to
recall rehypothecated securities on demand and such securities shall be returned to the collateral account within the ordinary settlement cycle. In the event a
recalled security is not returned by the lender, the loan balance outstanding will be reduced by the amount of the recalled security failed to be returned. The Fund
receives a portion of the fees earned by BNP Paribas in connection with the rehypothecation of portfolio securities. Rehypothecation of the Fund’s pledged
portfolio securities entails risks, including the risk that the lender will be unable or unwilling to return rehypothecated securities which could result in, among
other things, the Fund’s inability to find suitable investments to replace the unreturned securities, thereby impairing the Fund’s ability to achieve its investment
objective. In the event of a default by the Fund under the committed facility, the lender has the right to sell such collateral assets to satisfy the Fund’s obligation
to the lender. The amounts drawn under the committed facility may vary over time and such amounts will be reported in the Fund’s audited and unaudited
financial statements contained in the Fund’s annual and semi-annual reports to shareholders. The committed facility agreement includes usual and customary
covenants. These covenants impose on the Fund asset coverage requirements, collateral requirements, investment strategy requirements, and certain financial
obligations. These covenants place limits or restrictions on the Fund’s ability to (i) enter into additional indebtedness with a party other than BNP Paribas, (ii)
change its fundamental investment policy, or (iii) pledge to any other party, other than to the counterparty, securities owned or held by the Fund over which the
counterparty has a lien. In addition, the Fund is required to deliver financial information to the counterparty within established deadlines, maintain an asset
coverage ratio (as defined in Section 18(g) of the 1940 Act) greater than 300%, comply with the rules of the stock exchange on which its shares are listed, and
maintain its classification as a “closed-end management investment company” as defined in the 1940 Act.

In addition, the Fund may engage in certain derivatives transactions that have economic characteristics similar to leverage. 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, but the Fund’s use of such transactions may be limited by Rule 18f-4 under the 1940 Act and the applicable requirements of the SEC.

Reverse Repurchase Agreements and Dollar Roll Transactions. The Fund may enter into reverse repurchase agreements. Under a reverse repurchase
agreement, the Fund temporarily transfers possession of a portfolio instrument to another party, such as a bank or broker-dealer, in return for cash. At the same
time, the Fund
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agrees to repurchase the instrument at an agreed upon time and price, which reflects an interest payment. Such agreements have the economic effect of
borrowings. The Fund may enter into reverse repurchase agreements when the Sub-Adviser believes it is able to invest the cash acquired at a rate higher than the
cost of the agreement, which would increase earned income.

Borrowings may be made by the Fund through dollar roll transactions. A dollar roll transaction involves a sale by the Fund of a mortgage-backed or
other fixed-income security concurrently with an agreement by the Fund to repurchase a similar security at a later date at an agreed-upon price. The securities
that are repurchased will bear the same interest rate and stated maturity as those sold, but pools of mortgages collateralizing those securities may have different
prepayment histories than those sold. During the period between the sale and repurchase, the Fund will not be entitled to receive interest and principal payments
on the securities sold. Proceeds of the sale will be invested in additional instruments for the Fund, and the income from these investments will generate income
for the Fund. If such income does not exceed the income, capital appreciation and gain or loss that would have been realized on the securities sold as part of the
dollar roll, the use of this technique will diminish the investment performance of the Fund compared with what the performance would have been without the use
of dollar rolls.

With respect to any reverse repurchase agreement, dollar roll or similar transaction, the Fund’s Managed Assets shall include any proceeds from the sale
of an asset of the Fund to a counterparty in such a transaction, in addition to the value of the underlying asset as of the relevant measuring date.

When the Fund trades reverse repurchase agreements or similar financing transactions, including certain tender option bonds, it needs to aggregate the
amount of indebtedness associated with the reverse repurchase agreements or similar financing transactions with the aggregate amount of any other senior
securities representing indebtedness when calculating the Fund’s asset coverage ratio or treat all such transactions as derivatives transactions.

Preferred Shares. The Fund’s Governing Documents provide that the Board may authorize and issue Preferred Shares with rights as determined by the
Board, by action of the Board without prior approval of the holders of the Common Shares. Common Shareholders have no preemptive right to purchase any
Preferred Shares that might be issued. Any such Preferred Share offering would be subject to the limits imposed by the 1940 Act. Although the Fund has no
present intention to issue Preferred Shares, it may in the future utilize Preferred Shares to the maximum extent permitted by the 1940 Act. 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%,
calculated as the ratio of the Fund’s total assets (less all liabilities and indebtedness not represented by senior securities) over the aggregate amount of the Fund’s
outstanding senior securities representing indebtedness plus the aggregate liquidation preference of any outstanding shares of preferred stock. In addition, the
Fund generally is not permitted to declare any cash dividend or other distribution on the Fund’s Common Shares, or purchase any such Common Shares, unless,
at the time of such declaration, the Fund would have asset coverage (as described above) of at least 200% after deducting the amount of such dividend or other
distribution. The 1940 Act grants to the holders of senior securities representing stock issued by the Fund certain voting rights. Failure to maintain certain asset
coverage requirements under the 1940 Act could entitle the holders of Preferred Shares to elect a majority of the Board.

Effects of Financial Leverage. Please refer to the section of the Fund’s most recent annual report on Form N-CSR entitled “Additional Information
Regarding the Fund—Effects of Leverage,” which is incorporated by reference herein, for a discussion of the effects of leverage.

RISKS

Please refer to the section of the Fund’s most recent annual report on Form N-CSR entitled “Additional Information Regarding the Fund—Principal
Risks of the Fund,” which is incorporated by reference herein, for a discussion of the risks associated with an investment in the Fund, in addition to the
following.

Market Discount and Price Volatility Risk

The net asset value and market price of the Common Shares will fluctuate, sometimes independently, based on market and other factors affecting the
Fund and its investments. The market price of the Common Shares may experience volatility (sometimes high volatility) driven by market forces that may be
unrelated to changes in the Fund’s net asset value or other internal Fund factors. The market price of the Common Shares will either be above (premium) or
below (discount) their net asset value. Although the net asset value of Common Shares is often
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considered in determining whether to purchase or sell shares, whether investors will realize gains or losses upon the sale of Common Shares will depend upon
whether the market price of Common Shares at the time of sale is above or below the investor’s purchase price, taking into account transaction costs for the
Common Shares, and is not directly dependent upon the Fund’s net asset value. Market price movements of Common Shares are thus material to investors and
may result in losses, even when net asset value has increased.

The Fund cannot predict whether the Common Shares will trade at a premium or discount to net asset value and the market price for the Common
Shares will change based on a variety of factors. If the Common Shares are trading at a premium to net asset value at the time you purchase Common Shares, the
net asset value per share of the Common Shares purchased will be less than the purchase price paid. Shares of closed-end investment companies frequently trade
at a discount from their net asset value, but in some cases have traded above net asset value. The risk of the Common Shares trading at a discount is a risk
separate and distinct from the risk of a decline in the Fund’s net asset value as a result of the Fund’s investment activities.

Because the market price of the Common Shares will be determined by factors such as net asset value, dividend and distribution levels (which are
dependent, in part, on expenses), supply of and demand for Common Shares, stability of dividends or distributions, trading volume of Common Shares, general
market and economic conditions and other factors beyond the Fund’s control, the Fund cannot predict whether the Common Shares will trade at, below or above
net asset value, or at, below or above the public offering price for the Common Shares.

The Fund’s net asset value would be reduced following an offering of the Common Shares due to the costs of such offering, to the extent those costs are
borne by the Fund. The sale of Common Shares by the Fund (or the perception that such sales may occur) may have an adverse effect on prices of Common
Shares in the secondary market, including by resulting in increased trading of the Common Shares, which may increase volatility in the market price of the
Common Shares. An increase in the number of Common Shares available may put downward pressure on the market price for Common Shares. The Fund may,
from time to time, seek the consent of Common Shareholders to permit the issuance and sale by the Fund of Common Shares at a price below the Fund’s then-
current net asset value, subject to certain conditions, and such sales of Common Shares at price below net asset value, if any, may increase downward pressure
on the market price for Common Shares. These sales, if any, also might make it more difficult for the Fund to sell additional Common Shares in the future at a
time and price it deems appropriate.

The Fund is designed for long-term investors and investors in Common Shares should not view the Fund as a vehicle for trading purposes.

Debt Overlay Strategy Risk

The Fund’s Debt Overlay Strategy is subject to risks associated with investing in the investments comprising the Debt Overlay Basket as well as the
risks associated with selling call options on the Underlying Bond ETF.

The risks of the Debt Overlay Strategy include, among others, Income Securities Risk, Corporate Bond Risk, Below Investment Grade Securities Risk,
Investment Funds Risk, Derivatives Transactions Risk and Options Risk.

Additionally, the Debt Overlay Strategy is subject to imperfect matching or price correlation between the Underlying Bond ETF and the Debt Overlay
Basket, which could reduce the Fund’s returns and expose the Fund to additional losses. In particular, the Debt Overlay Strategy is subject to the risk of loss
associated with the Underlying Bond ETF outperforming the Debt Overlay Basket because the Fund’s obligation under the options on the Underlying Bond ETF
at expiration is determined by the market price of the shares of the Underlying Bond ETF.

The Fund’s potential gain in selling a call option on the Underlying Bond ETF is the premium received from the purchaser of the option; however, the
Fund risks a loss equal to the entire exercise price of the option minus the call premium (although the extent of such loss could be offset by the performance of
the Debt Overlay Basket).

The call options sold as part of the Debt Overlay Strategy are generally not “covered.” For cash-settled call options sold by the Fund referencing the
Underlying Bond ETF, if the market price of the Underlying Bond ETF is above the strike price of the options, the Fund would owe the difference between the
market price of the shares of the Underlying Bond ETF and the strike price of the options. For physically-settled call options sold by the Fund
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referencing the Underlying Bond ETF, if the options are exercised and assigned, the Fund will be obligated to sell to the options’ counterparty shares of the
Underlying Bond ETF at the strike price. Pursuant to this sale upon assignment, the Fund will not be able to deliver the Debt Overlay Basket to satisfy its
delivery obligations and will be required to buy shares of the Underlying Bond ETF at the prevailing market price, which may be greater in aggregate cost than
the value of the corresponding Debt Overlay Basket. To the extent that the market price of the shares of the Underlying Bond ETF experiences proportionately
greater appreciation than the value of the Debt Overlay Basket, the Fund is subject to additional risks associated with selling “naked” call options on the
Underlying Bond ETF. Selling naked, or uncovered, call options can be considerably riskier than selling covered call options. Although the Debt Overlay Basket
is intended to outperform the Underlying Bond ETF and the performance of the Debt Overlay Basket is otherwise intended to generally be correlated with that of
the Underlying Bond ETF, it is possible that the market price of the shares of the Underlying Bond ETF will experience greater appreciation than the value of the
Debt Overlay Basket, subjecting the Fund to the risk of a loss that is uncovered by the Debt Overlay Basket. The potential appreciation of the market price of the
shares of the Underlying Bond ETF is theoretically unlimited, and the Fund is therefore subject to the risk of total loss.

To the extent that the market price of the shares of the Underlying Bond ETF experience less appreciation than the Debt Overlay Basket, the Fund is
subject to risks similar to those described in “Risks Associated with the Fund’s Covered Call Option Strategy and Put Options,” including the risk of losing the
ability to benefit from the capital appreciation of its Debt Overlay Basket (i.e., net of any losses from the call options sold by the Fund referencing the
Underlying Bond ETF). Additionally, for certain types of options, the Fund has no control over the time when it may be required to fulfill its obligation under the
option. There can be no assurance that a liquid market will exist for the options if and when the Fund seeks to close out an option position.

Synthetic Autocallable ELN Strategy Risk

The Fund’s Synthetic Autocallable ELN Strategy is subject to risks associated with investing in autocallable ELNs directly, derivatives instruments on
the Autocallable ELN Reference Index, including Common Equity Securities Risk, Synthetic Investments Risk, Derivatives Transactions Risk, Counterparty
Risk and Swap Risk.

The Synthetic Autocallable ELN Strategy is also subject to certain additional or heightened risks, including:

 Contingent Income Risk. Coupon Payments from the Synthetic Autocallable Contract are not guaranteed and will not be made if the price level of the
Autocallable ELN Reference Index falls below the Coupon Barrier on one or more observation dates. This means the Fund may generate significantly
less income than anticipated from a Synthetic Autocallable Contract during equity market downturns. The Coupon Payments of Synthetic Autocallable
Contracts are not linked to the performance of the Autocallable ELN Reference Index at any time other than on maturity dates and observation dates.
Moreover, because the payoff of the Synthetic Autocallable Contract is linked to the price level of the Autocallable ELN Reference Index, the Fund is
exposed to the market risk of the Autocallable ELN Reference Index and may not receive any return on the Synthetic Autocallable Contract and may
lose a portion or all of the notional value of the Synthetic Autocallable Contract even if the performance of one or more of component securities of the
Autocallable ELN Reference Index has exceeded the initial value of such security.

 Early Redemption Risk. Synthetic Autocallable Contracts may be called (i.e., cancelled) before their scheduled maturity if the Autocallable ELN
Reference Index reaches or exceeds the Autocall Barrier on an observation date. Synthetic Autocallable Contracts limit the positive investment return
that can be achieved due to this automatic call feature. This automatic early redemption could result in significantly less income than anticipated from a
Synthetic Autocallable Contract and force reinvestment of that principal investment amount at less advantageous terms based on prevailing market
conditions. For example, if the automatic call feature is triggered, the Fund would forego any remaining Coupon Payments and may be unable to invest
in another Synthetic Autocallable Contract (or other investment) with a similar level of risk and comparable return potential. If the automatic call
feature is not triggered, and the Maturity Barrier has been breached as of the maturity date, the Fund will receive less than the initial notional
amount regardless of any outperformance of the Autocallable ELN Reference Index (or any component security thereof) throughout the term of the
Synthetic Autocallable Contract. 
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 Barrier Risk. The Coupon Barrier and Maturity Barrier levels of a Synthetic Autocallable Contract set forth the threshold amount of loss the
Autocallable ELN Reference Index could experience before the Fund would forfeit Coupon Payments and/or pay a portion or all of the initial notional
amount of such contract. If the Coupon Barrier level is breached on an observation date, the Fund will not receive the Coupon Payment for such period
(subject to any features that may provide the Fund to receive a Missed Coupon under certain conditions). Accordingly, it is possible that the Fund may
not receive any Coupon Payments under a Synthetic Autocallable Contract. If the Maturity Barrier level is breached on the maturity date, the Fund may
be required to pay a percentage of the initial notional amount of the Synthetic Autocallable Contract. If the Autocallable ELN Reference Index falls
below the Maturity Barrier at the maturity of a Synthetic Autocallable Contract, the Fund is exposed to the negative performance of the Autocallable
ELN Reference Index from a specified level. This could result in sudden, significant losses if the Maturity Barrier is breached. Under some Synthetic
Autocallable Contracts, it is possible that the Fund could be required to pay the entire initial notional amount, in addition to forfeiting some or all of the
Coupon Payments.

 Limited Available Counterparty Risk. Synthetic Autocallable Contracts are bespoke contracts and the Fund may have limited available counterparties.
The Fund will be subject to credit and default risk with respect to the counterparties to the Synthetic Autocallable Contracts entered into by the Fund. If
a Synthetic Autocallable Contract counterparty becomes bankrupt or otherwise fails to perform its obligations, the Fund may experience significant
delays in obtaining any recovery, may obtain only a limited recovery, or may obtain no recovery at all. The Fund may have substantial exposure to one
or a limited number of counterparties, which may result in the Fund being more susceptible to a single economic or regulatory occurrence affecting such
counterparty(ies).

MANAGEMENT OF THE FUND

Trustees and Officers

The Board of Trustees is broadly responsible for the management of the Fund, including general supervision of the duties performed by the Investment
Adviser and the Sub-Adviser. The names and business addresses of the Trustees and officers of the Fund and their principal occupations and other affiliations
during the past five years are set forth under “Management of the Fund” in the SAI.

Investment Advisers

Investment Adviser. Guggenheim Funds Investment Advisors, LLC acts as the Fund’s Investment Adviser pursuant to the Advisory Agreement (as
defined below). The Investment Adviser is a registered investment adviser and acts as investment adviser to a number of closed-end and open-end management
investment companies. The Investment Adviser is a Delaware limited liability company, with its principal offices located at 227 West Monroe Street, Chicago,
Illinois 60606. The Investment Adviser is responsible for the management of the Fund. The Investment Adviser furnishes office facilities and equipment and
clerical, bookkeeping and administrative services on behalf of the Fund and oversees the activities of the Fund’s Sub-Adviser. The Investment Adviser provides
all services through the medium of any directors, officers or employees of the Investment Adviser or its affiliates as the Investment Adviser deems appropriate in
order to fulfill its obligations. The Investment Adviser pays the compensation of all officers and Trustees of the Fund who are its affiliates.

Sub-Adviser. Guggenheim Partners Investment Management, LLC acts as the Fund’s Sub-Adviser pursuant to the Sub-Advisory Agreement (as defined
below). The Sub-Adviser is a Delaware limited liability company, with its principal offices located at 100 Wilshire Boulevard, Santa Monica, California 90401.
The Sub-Adviser, under the oversight and supervision of the Board of Trustees and the Investment Adviser, manages the investment of the assets of the Fund in
accordance with its investment policies, places orders to purchase and sell securities on behalf of the Fund, and, at the request of the Investment Adviser,
consults with the Investment Adviser as to the overall management of the assets of the Fund and its investment policies and practices.

The Investment Adviser and Sub-Adviser make investment decisions for the assets of the Fund and continuously review, supervise and administer the
Fund’s investment program. In carrying out these functions, the personnel of the Investment Adviser and Sub-Adviser operate in teams with various roles. For
example, the macroeconomic research team develops the outlook for key economic themes and trends; a sector/security research team selects specific securities
for investment consideration and identifies the outlook for different sectors; a portfolio construction team targets investment portfolio positionings and sector
weightings; and the portfolio
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management team provides portfolio monitoring and implementation and risk management services. The Investment Adviser and Sub-Adviser have created a
fixed-income investment process designed around the specialization of functions and advances in behavioral finance in an effort to make investment decisions
that seek to avoid behavioral anomalies and cognitive biases. To accomplish this, the Investment Adviser and Sub-Adviser have disaggregated the primary
functions of investment management into four specialized teams that work in a systematic process. The teams are (1) Macroeconomic Research and Market
Strategy, (2) Sector Teams, (3) Portfolio Construction, and (4) Portfolio Management.

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, the clients of which are a mix of individuals, family offices, endowments, investment funds, foundations, insurance companies and other institutions
that have entrusted Guggenheim Partners with the supervision of approximately $357 billion of assets as of September 30, 2025. Guggenheim Partners is
headquartered in Chicago and New York with a global network of offices throughout the United States, Europe, and Asia.

“Guggenheim Investments” refers to the global asset management and investment advisory division of Guggenheim Partners and includes the
Investment Adviser, the Sub-Adviser and other affiliated investment management businesses of Guggenheim Partners.

Investment Advisory Agreement and Sub-Advisory Agreement

Pursuant to an investment advisory agreement between the Fund and the Investment Adviser (the “Advisory Agreement”), the Fund pays the
Investment Adviser a fee, payable monthly in arrears at an annual rate equal to 1.00% of the Fund’s average daily Managed Assets (from which the Investment
Adviser pays the Sub-Adviser’s fees), as described below.

Pursuant to an investment sub-advisory agreement among the Fund, the Investment Adviser and the Sub-Adviser (the “Sub-Advisory Agreement”), the
Investment Adviser pays the Sub-Adviser a fee, payable monthly in arrears at an annual rate equal to 0.50% of the Fund’s average daily Managed Assets, less
0.50% of the Fund’s average daily assets attributable to any investments by the Fund in Affiliated Investment Funds.

A discussion regarding the basis for the most recent approval of the Advisory Agreement and the Sub-Advisory Agreement by the Board of Trustees is
available in the Fund’s annual report to shareholders for the period ending May 31, 2025.

Portfolio Management

The Sub-Adviser’s personnel primarily responsible for the day-to-day management of the Fund’s portfolio are:

Anne B. Walsh, Managing Partner, Chief Investment Officer and Portfolio Manager of Guggenheim Investments. Ms. Walsh joined Guggenheim
Investments (or its affiliate or predecessor) in 2007. Ms. Walsh provides the vision guiding the firm’s investment strategies and leads the investment process to
include the macroeconomic outlook, portfolio design, sector allocation, and risk management. She also chairs the Environmental, Social, and Governance (ESG)
Oversight Committee and the Alternatives Investment Committee. Ms. Walsh, whose career in financial services spans nearly four decades, is highly regarded
for her active fixed-income, alternatives, and insurance portfolio management expertise in addition to deep background in credit and liability managed
investment. She is also a member of the Investor Advisory Committee on Financial Markets (IACFM), an advisory body to the President of the New York
Fed. Ms. Walsh holds a BSBA and MBA from Auburn University, and a JD from the University of Miami School of Law. She has earned the right to use the
Chartered Financial Analyst® designation and is a member of the CFA Institute.

Steven H. Brown, CFA, Chief Investment Officer, Fixed Income, and Senior Managing Director and Portfolio Manager of Guggenheim Investments. Mr.
Brown joined Guggenheim Investments (or its affiliate or predecessor) in 2010. Mr. Brown works with the Chief Investment Officer the Sector Teams, Portfolio
Management, Macroeconomic Research, and the Portfolio Construction Group to develop and execute investment strategy. Mr. Brown was previously a member
of the structured credit sector team at Guggenheim. Prior to joining Guggenheim, Mr. Brown held roles focused on structured products at Bank of America and
ABN AMRO. Mr. Brown received a B.S. in Finance from Indiana University's Kelley School of Business. He has earned the right to use the Chartered Financial
Analyst® designation and is a member of the CFA Institute.
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Adam J. Bloch, Managing Director and Portfolio Manager of Guggenheim Investments. Mr. Bloch joined Guggenheim Investments in 2012 and is a
Portfolio Manager for the firm's Active Fixed Income and Total Return mandates. He oversees strategy implementation, working with research analysts and
traders to generate trade ideas and manage day-to-day risk. Mr. Bloch works with the Chief Investment Officers, the Sector Teams, the Macroeconomic Research
and Market Strategy Group, and the Portfolio Construction Group to develop and execute investment strategy. Prior to joining Guggenheim Investments, he
worked in Leveraged Finance at Bank of America Merrill Lynch where he structured high-yield bonds and leveraged loans for leveraged buyouts, restructurings,
and corporate refinancings across multiple industries. Mr. Bloch graduated with a B.A. in Philosophy, Politics, and Economics from the University of
Pennsylvania.

Evan L. Serdensky, Managing Director and Portfolio Manager of Guggenheim Investments. Mr. Serdensky joined Guggenheim in 2018 and is a
Portfolio Manager for Guggenheim’s Active Fixed Income and Total Return mandates. Previously, Mr. Serdensky was a Trader on the Investment Grade
Corporate team at Guggenheim Investments, where he was responsible for identifying and executing investment opportunities across corporate securities. Prior
to joining Guggenheim, Mr. Serdensky was a Vice President and Portfolio Manager at BlackRock, responsible for actively managing High Yield and Multi-
Sector Credit portfolios. Mr. Serdensky started his career at PIMCO supporting Total Return and Alternative strategies. Mr. Serdensky completed his B.S. in
Finance from the University of Maryland and earned his M.S. in Finance from the Washington University in St. Louis.

The SAI provides additional information about the portfolio managers’ compensation, other accounts managed by the portfolio managers and the
portfolio managers’ ownership of securities of the Fund.

NET ASSET VALUE

The net asset value of the Common Shares is calculated by subtracting the Fund’s total liabilities (including from Borrowings) and the liquidation
preference of any outstanding Preferred Shares from total assets (the current market value of the securities the Fund holds plus cash and other assets). The per
share net asset value is calculated by dividing its net asset value by the number of Common Shares outstanding and rounding the result to the nearest full cent.

The Fund generally calculates its net asset value once each day on which there is a regular trading session on the NYSE as of the scheduled close of
normal trading on the “NYSE” (normally 4:00 p.m., Eastern time). The NYSE is open Monday through Friday, except on observation of the following holidays:
New Year’s Day, Martin Luther King, Jr. Day, President’s Day, Good Friday, Memorial Day, Juneteenth, Independence Day, Labor Day, Thanksgiving Day and
Christmas Day. If the NYSE has an earlier closing time (scheduled or unscheduled), such as on days in advance of holidays generally observed by the NYSE, the
Fund may calculate its net asset value as of the earlier closing time or calculate its net asset value as of the normally scheduled close of regular trading on the
NYSE for that day, so long as the Investment Adviser, with the assistance of the Sub-Adviser, believes there generally remains an adequate market to obtain
reliable and accurate market quotations. The Fund generally does not calculate its net asset value on any day that the NYSE is not open for business. However, if
the NYSE is closed for any other reason on a day it would normally be open for business, the Fund may calculate its net asset value as of the normally scheduled
close of regular trading on the NYSE for that day, so long as the Investment Adviser, with the assistance of the Sub-Adviser, believes there generally remains an
adequate market to obtain reliable and accurate market quotations. The Fund discloses its net asset value on a daily basis. Information that becomes known to the
Fund or its agent after the Fund’s net asset value has been calculated on a particular day will not be used to retroactively adjust the price of a security or the
Fund’s previously determined net asset value.

The Board of Trustees has adopted policies and procedures for the valuation of the Fund’s investments (the “Fund Valuation Procedures”). Pursuant to
Rule 2a-5 under the 1940 Act, the Board designated the Investment Adviser as the valuation designee to perform fair valuation determinations for the Fund with
respect to all Fund investments and/or other assets. As the Fund’s valuation designee pursuant to Rule 2a-5, the Investment Adviser has adopted separate
procedures (the “Valuation Designee Procedures” and collectively with the Fund Valuation Procedures, the “Valuation Procedures”) reasonably designed to
prevent violations of the requirements of Rule 2a-5 and Rule 31a-4 under the 1940 Act. The Investment Adviser, in its role as valuation designee, utilizes the
assistance of a valuation committee, consisting of representatives from Guggenheim’s investment management, fund administration, legal and compliance
departments (the “Valuation Committee”), in determining fair value of the Fund’s securities and/or other assets. The Valuation Procedures permit the Fund to use
a variety of valuation methodologies in connection with valuing the Fund’s investments. The methodology used for a specific type of investment may vary based
on available market data or other relevant considerations. As a general matter, valuing
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securities and assets accurately is difficult and can be based on inputs and assumptions, which may not always be accurate.

In general, portfolio securities and assets of the Fund will be valued on the basis of readily available market quotations at their current market value.
With respect to portfolio securities and assets of the Fund for which market quotations are not readily available, or are deemed unreliable by the Investment
Adviser, the Fund will fair value those securities and assets in good faith in accordance with the Valuation Procedures. Valuations in accordance with these
methods are intended to reflect each security’s (or asset’s or liability’s) “fair value.” Fair value represents a good faith approximation of the value of a security.
Fair value determinations may be based on limited inputs and involve the consideration of a number of subjective factors, an analysis of applicable facts and
circumstances, and the exercise of judgment. Each such determination is based on a consideration of all relevant factors, which are likely to vary from one
pricing context to another. Examples of such factors may include, but are not limited to: market prices; sale prices; broker quotes; and models which derive
prices based on inputs such as prices of securities with comparable maturities and characteristics, or based on inputs such as anticipated cash flows or collateral,
spread over U.S. Treasury securities, and other information analysis. As a result, it is possible that the fair value for a security determined in good faith in
accordance with the Valuation Procedures may differ from valuations for the same security determined by other funds using their own valuation procedures.
Although the Valuation Procedures are designed to value a portfolio security or asset at the price the Fund may reasonably expect to receive upon its sale in an
orderly transaction, there can be no assurance that any fair value determination thereunder would, in fact, approximate the amount that the Fund could
reasonably expect to receive upon the sale of the portfolio security or asset.

Equity securities listed or traded on a recognized U.S. securities exchange or the Nasdaq Stock Market (“NASDAQ”) are generally valued on the basis
of the last sale price on the primary U.S. exchange or market on which the security is listed or traded; provided, however, that securities listed on NASDAQ will
be valued at the NASDAQ official closing price, which may not necessarily represent the last sale price.

Open-end investment companies are valued at their net asset value as of the close of the NYSE, on the valuation date. Exchange-traded funds and
closed-end investment companies are generally valued at the last quoted sale price.

Commercial paper and discount notes with a maturity of greater than 60 days at acquisition are valued at prices that are obtained from independent third
party pricing services, which may consider the trade activity, treasury spreads, yields or prices of bonds of comparable quality, coupon, maturity, and type, as
well as prices quoted by dealers who make markets in such securities. Commercial paper and discount notes with a maturity of 60 days or less at acquisition are
valued at amortized cost, unless the Investment Adviser concludes that amortized cost does not represent the fair value of the applicable asset in which case it
will be valued using an independent third party pricing service.

CLOs, CDOs, MBS, ABS, and other structured finance securities are generally valued using an independent third party pricing service.

U.S. Government securities are valued by independent third party pricing services, using the last traded fill price, or at the reported bid price at the close
of business on the valuation date.

Typically, loans are valued using information provided by an independent third party pricing service that uses broker quotes, among other inputs. If the
independent third party pricing service cannot or does not provide a valuation for a particular loan, or such valuation is deemed unreliable by the Investment
Adviser, such investment is valued based on a quote from a broker-dealer or is fair valued by the Investment Adviser. The Fund invests in loans and asset-backed
securities as part of its investment strategies and has a significant amount of these instruments that are fair valued by the Investment Adviser.

Repurchase agreements are generally valued at amortized cost, provided such amounts approximate market value.

Exchange-traded options are valued at the mean of the bid and ask prices on the principal exchange on which they are traded. Over-the-counter
(“OTC”) options and options on swaps (“swaptions”) are valued using a price provided by a pricing service.

Futures contracts are valued on the basis of the last sale price as of 4:00 p.m. on the valuation date. In the event that the exchange for a specific futures
contract closes earlier than 4:00 p.m., the futures contract is valued at
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the official settlement price of the exchange. However, the underlying securities from which the futures contract value is derived are monitored until 4:00 p.m. to
determine if fair valuation would provide a more accurate valuation.

Interest rate swap agreements entered into by the Fund are valued on the basis of the last sale price on the primary exchange on which the swap is
traded. Other swap agreements entered into by the Fund are generally valued using an evaluated price provided by an independent third party pricing service.

Forward foreign currency exchange contracts are valued daily based on the applicable exchange rate of the underlying currency.

Generally, trading in foreign securities markets is substantially completed each day at various times prior to the close of the NYSE. The values of
foreign securities are determined as of the close of such foreign markets or the close of the NYSE, if earlier. All investments quoted in foreign currencies are
valued in U.S. dollars on the basis of the foreign currency exchange rates prevailing at the close of U.S. business at 4:00 p.m. E.T. Investments in foreign
securities may involve risks not present in domestic investments. The Investment Adviser will determine the current value of such foreign securities by taking
into consideration certain factors which may include those discussed above, as well as the following factors, among others: the value of the securities traded on
other foreign markets, American Depository Receipt trading, closed-end fund trading, foreign currency exchange activity, and the trading prices of financial
products that are tied to foreign securities. In addition, under the Valuation Procedures , the Investment Adviser is authorized to use prices and other information
supplied by an independent third-party pricing vendor in valuing foreign securities.

The Fund may also fair value securities and other assets when a significant event is deemed to have occurred after the time of a market quotation
including for securities and assets traded on foreign markets and securities and assets for which market quotations are provided by independent third party
pricing services as of a time that is prior to the time when the Fund determines its NAV. There can be no assurance in each case that significant events will be
identified.

Valuations of the Fund’s securities and other assets are supplied primarily by independent third-party pricing services appointed pursuant to the
processes set forth in the Valuation Designee Procedures. Valuations provided by the independent third-party pricing services are generally based on methods
designed to approximate the amount that the Fund could reasonably expect to receive upon the sale of the portfolio security or asset. When providing valuations
to the Fund, independent third-party pricing services use various inputs, methods, models and assumptions, which may include information provided by broker-
dealers and other market makers. Independent third-party pricing services face the same challenges as the Fund in valuing securities and assets and may rely on
limited available information. If the independent third-party pricing service cannot or does not provide a valuation for a particular investment, or such valuation
is deemed unreliable, such investment is fair valued by the Investment Adviser. The Fund may also use third party service providers to model certain securities,
using models to determine fair market value. While the Fund’s use of fair valuation is intended to result in calculation of net asset value that fairly reflects values
of the Fund’s portfolio securities as of the time of pricing, the Fund cannot guarantee that any fair valuation will, in fact, approximate the amount the Fund would
actually realize upon the sale of the securities in question.

Quotes from broker-dealers (i.e., prices provided by a broker-dealer or other market participant, which may or may not be committed to trade at that
price), adjusted for fluctuations in criteria such as credit spreads and interest rates, may also be used to value the Fund’s securities and other assets. Quotes from
broker-dealers and vendor prices based on broker quotes can vary in terms of depth (e.g., provided by a single broker-dealer) and frequency (e.g., provided on a
daily, weekly, or monthly basis, or any other regular or irregular interval). Although quotes from broker-dealers and vendor prices based on broker quotes are
typically received from established market participants, the Fund may not have the transparency to view the underlying inputs which support such quotes.
Significant changes in a quote from a broker-dealer would generally result in significant changes in the fair value of the security.

Proportions of the Fund’s investments that are fair valued vary from time to time and the Fund may fair value a significant amount of its portfolio
securities and other assets. The Fund’s shareholder reports contain more information about the Fund’s holdings that are fair valued. Investors should consult
these reports for additional information. For underlying funds in which the Fund may invest, additional information about the circumstances
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when those underlying funds may use fair value pricing may be found in each underlying fund’s respective prospectus.

DISTRIBUTIONS

The Fund intends to pay substantially all of its net investment income, if any, to Common Shareholders through monthly distributions. In addition, the
Fund intends to distribute any net long-term capital gains to Common Shareholders at least annually. The Fund expects that distributions paid on Common
Shares will generally consist of (i) investment company taxable income taxed as ordinary income, which includes, among other things, dividend and interest
income accrued on portfolio assets, short-term capital gain and income from certain hedging and interest rate transactions, (ii) long-term capital gain and (iii)
return of capital. 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. Qualified dividend income and long-term capital gains of certain non-corporate U.S. Common Shareholders (including individuals) will be taxable at
reduced maximum rates. The Fund cannot assure you, however, as to what percentage of the dividends paid on Common Shares, if any, will consist of qualified
dividend income or long-term capital gains.

Pursuant to the requirements of the 1940 Act, in the event the Fund makes distributions from sources other than income, a notice will accompany each
monthly distribution with respect to the estimated source of the distribution made. Such notices will describe the portion, if any, of the monthly dividend which,
in the Fund’s good faith judgment, constitutes long-term capital gain, short-term capital gain, investment company taxable income or a return of capital. The
actual character of such dividend distributions for U.S. federal income tax purposes, however, will only be determined finally by the Fund at the close of its
fiscal year, based on the Fund’s full year performance and its actual net investment company taxable income and net capital gains for the year, which may result
in a recharacterization of amounts distributed during such fiscal year from the characterization in the monthly estimates.

The Fund’s distributions may be greater than the Fund’s net investment income or profit. As a result, all or a portion of a distribution may be a return of
capital, which is in effect a partial return of the amount a Common Shareholder invested in the Fund.

If the Fund’s total distributions in any year exceed the amount of its investment company taxable income and net capital gain for the year, any such
excess would generally be characterized as a return of capital for U.S. federal income tax purposes, to the extent such amounts exceed the Fund’s current and
accumulated earning and profits. For example, because of the nature of the Fund’s investments, the Fund may distribute net short-term capital gains early in the
calendar year, but incur net short-term capital losses later in the year, thereby offsetting the short-term net capital gains for which distributions have already been
made by the Fund. In such a situation, the amount by which the Fund’s total distributions exceed the Fund’s current and accumulated earning and profits would
generally be treated as a tax-free return of capital up to the amount of the Common Shareholder’s tax basis in their Common Shares, which would reduce such
tax basis, with any amounts exceeding such basis treated as a gain from the sale of their Common Shares. Although a return of capital may not be taxable, it will
generally increase the Common Shareholder’s potential gain, or reduce the Common Shareholder’s potential loss, on any subsequent sale or other disposition of
Common Shares. Common Shareholders who receive the payment of a distribution consisting of a return of capital may be under the impression that they are
receiving net investment income or profits when they are not. Common Shareholders should not assume that the source of a distribution from the Fund is net
investment income or profit.

The Fund expects that over time it will distribute all of its investment company taxable income. The investment company taxable income of the Fund
will consist of all dividend and interest income accrued on portfolio assets, short-term capital gain and income from certain hedging and interest rate
transactions, less all expenses of the Fund. Expenses of the Fund will be accrued each day.

To permit the Fund to maintain more stable monthly distributions, the Fund may distribute more or less than the entire amount of the net investment
income earned in a particular period. As a result, the distributions paid by the Fund for any particular monthly period may be more or less than the amount of net
investment income actually earned by the Fund during the period, and, to pay distributions, the Fund may have to use net proceeds of an offering or sell a portion
of its investment portfolio to make a distribution at a time when independent investment judgment might not dictate such action. Any undistributed net
investment income may be available to supplement future distributions. Undistributed net investment income is included in the Common Shares’ net asset value,
and,
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correspondingly, distributions from net investment income will reduce the Common Shares’ net asset value. In certain circumstances, the Fund may elect to
retain income or capital gain and pay income or excise tax on such undistributed amount. During the Fund’s fiscal year ended May 31, 2025, the Fund paid
excise tax of $0. See “U.S. Federal Income Tax Considerations.”

Distributions paid on the Common Shares that consist of investment company taxable income and/or long-term capital gains are taxable even if they are
paid from income or gains earned by the Fund before your investment in the Fund (and thus were included in the price paid for your Common Shares). These
distributions are likely to occur in respect of Common Shares purchased at a time when the Fund’s net asset value (“NAV”) reflects earnings realized but not
distributed. These distributions may be taxable despite constituting an economic return of your investment.

The Fund’s distribution rate is not constant and the amount of distributions, when declared by the Board of Trustees, is subject to change. There is no
guarantee of any future distribution or that the current returns and distribution rates will be maintained. The Fund reserves the right to change its distribution
policy and the basis for establishing the rate of distributions at any time and may do so without prior notice to Common Shareholders.

If you hold your 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 below. Consult your financial
adviser for more information. See “Dividend Reinvestment Plan.”

DIVIDEND REINVESTMENT PLAN

Please refer to the section of the Fund’s most recent annual report on Form N-CSR entitled “Dividend Reinvestment Plan,” which is incorporated by
reference herein, for a discussion of the Fund’s dividend reinvestment plan.

DESCRIPTION OF CAPITAL STRUCTURE

The Fund is an unincorporated statutory trust organized under the laws of Delaware pursuant to a Certificate of Trust, dated as of November 13, 2006,
and pursuant to an Amended and Restated Agreement and Declaration of Trust, dated as of February 29, 2024, as amended and/or restated from time to time (the
“Declaration of Trust”). The following is a brief description of the terms of the Common Shares, Borrowings and Preferred Shares which may be issued by the
Fund. This description does not purport to be complete and is qualified by reference to the Fund’s Governing Documents.

Common Shares

The Fund is an unincorporated statutory trust organized under the laws of Delaware pursuant to a Certificate of Trust, dated as of November 13, 2006.
Pursuant to the Declaration of Trust, the Fund is authorized to issue an unlimited number of common shares of beneficial interest, par value $0.01 per share.
Each Common Share has one vote (fractional Common Shares are entitled to a vote of such fraction) and, when issued and paid for in accordance with the terms
of this offering, will be fully paid and non-assessable, except that the Board of Trustees shall have the power to cause shareholders to pay certain expenses of the
Fund by setting off charges due from shareholders from declared but unpaid dividends or distributions owed the shareholders and/or by reducing the number of
Common Shares owned by each respective shareholder. All Common Shares are equal as to dividends, assets and voting privileges and shall not entitle the
holders to preference, preemptive, appraisal, conversion or exchange rights, except as otherwise required by law or permitted by the Declaration of Trust.

Under Delaware law applicable to the Fund as of August 1, 2022, if a shareholder acquires direct or indirect ownership or power to direct the voting of
shares of the Fund in an amount that equals or exceeds certain percentage thresholds specified under Delaware law (beginning at 10% or more of shares of the
Fund), the shareholder’s ability to vote certain of these shares may be limited.

The Fund will send annual and semi-annual reports, including financial statements, to all Common Shareholders, as required by applicable law or
regulation.
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Any additional offerings of Common Shares will require approval by the Board of Trustees. Any additional offering of Common Shares will be subject
to the requirements of the 1940 Act, which provides that shares may not be issued at a price below the then current net asset value, exclusive of distributing
commissions or discounts, except in connection with an offering to existing Common Shareholders, with the consent of a majority of the Fund’s outstanding
voting securities or as otherwise permitted under the 1940 Act.

Voting Rights. Until any Preferred Shares are issued, holders of the Common Shares will vote as a single class to elect the Fund’s Board of Trustees and
on additional matters with respect to which the 1940 Act mandates a vote by the Fund’s shareholders. If Preferred Shares are issued, holders of Preferred Shares
will have a right to elect at least two of the Fund’s Trustees, and will have certain other voting rights. See “Anti-Takeover Provisions in the Fund’s Governing
Documents.”

Issuance of Additional Common Shares. The provisions of the 1940 Act generally require that the public offering price (less underwriting commissions
and discounts) of common shares sold by a closed-end investment company must equal or exceed the net asset value of such company’s common shares
(calculated within 48 hours of the pricing of such offering, excluding Sundays and holidays), unless such sale is made with the consent of a majority of its
common shareholders and under certain other enumerated circumstances. The Fund may, from time to time, seek the consent of Common Shareholders to permit
the issuance and sale by the Fund of Common Shares at a price below the Fund’s then-current net asset value, subject to certain conditions. If such consent is
obtained, the Fund may, contemporaneous with and in no event more than one year following the receipt of such consent, sell Common Shares at a price below
net asset value in accordance with any conditions adopted in connection with the giving of such consent. Additional information regarding any consent of
Common Shareholders obtained by the Fund and the applicable conditions imposed on the issuance and sale by the Fund of Common Shares at a price below net
asset value will be disclosed in the Prospectus Supplement relating to any such offering of Common Shares at a price below net asset value. Until such consent
of Common Shareholders, if any, is obtained (or other applicable 1940 Act requirements are met), the Fund may not sell Common Shares at a price below net
asset value. Because the Fund’s advisory fee and sub-advisory fee are based upon average Managed Assets, the Investment Adviser’s and the Sub-Adviser’s
interests in recommending the issuance and sale of Common Shares at a price below net asset value may conflict with the interests of the Fund and its Common
Shareholders.

Borrowings

The Fund is permitted, without prior approval of the Common Shareholders, to borrow money. The Fund may issue notes or other evidence of
indebtedness (including bank borrowings or commercial paper) and may secure any such Borrowings by mortgaging, pledging or otherwise subjecting the
Fund’s assets as security. In connection with such Borrowings, the Fund may be required to maintain minimum average balances with the lender or to pay a
commitment or other fee to maintain a line of credit. Any such requirements will increase the cost of borrowing over the stated interest rate.
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Limitations. Borrowings by the Fund are subject to certain limitations under the 1940 Act, including the amount of asset coverage required. In addition,
agreements related to the Borrowings may also impose certain requirements, which may be more stringent than those imposed by the 1940 Act. See “Use of
Leverage.”

Distribution Preference. The rights of lenders to the Fund to receive interest on, and repayment of, principal of any such Borrowings will be senior to
those of the Common Shareholders, and the terms of any such Borrowings may contain provisions which limit certain activities of the Fund, including the
payment of dividends to Common Shareholders in certain circumstances.

Voting Rights. The 1940 Act does (in certain circumstances) grant to the lenders to the Fund certain voting rights in the event of default in the payment
of interest on, or repayment of, principal. Any Borrowings will likely be ranked senior or equal to all other existing and future borrowings of the Fund.

Preferred Shares

The Fund’s Governing Documents provide that the Board of Trustees may authorize and issue Preferred Shares with rights as determined by the Board
of Trustees, by action of the Board of Trustees without prior approval of the holders of the Common Shares. Common Shareholders have no preemptive right to
purchase any Preferred Shares that might be issued. 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%, calculated as the ratio of the Fund’s total assets (less all liabilities and indebtedness not
represented by senior securities) over the aggregate amount of the Fund’s outstanding senior securities representing indebtedness plus the aggregate liquidation
preference of any outstanding shares of preferred stock. In addition, the Fund generally is not permitted to declare any cash dividend or other distribution on the
Fund’s Common Shares, or purchase any such Common Shares, unless, at the time of such declaration, the Fund would have asset coverage (as described above)
of at least 200% after deducting the amount of such dividend or other distribution. The 1940 Act grants to the holders of senior securities representing stock
issued by the Fund certain voting rights. Failure to maintain certain asset coverage requirements under the 1940 Act could entitle the holders of Preferred Shares
to elect a majority of the Board. If the Fund issues and has Preferred Shares outstanding, the Common Shareholders will generally not be entitled to receive any
distributions from the Fund unless all accrued dividends on Preferred Shares have been paid. Issuance of Preferred Shares would constitute financial leverage
and would entail special risks to the Common Shareholders. The Fund has no present intention to issue Preferred Shares.
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Capitalization

The following table provides information about the outstanding securities of the Fund as of November 14, 2025:

Title of Class
Amount

Authorized
Amount Held by the

Fund or for its Account Amount Outstanding
Common shares of beneficial interest, par value $0.01

per share Unlimited — 199,267,847

ANTI-TAKEOVER AND OTHER PROVISIONS IN THE FUND’S GOVERNING DOCUMENTS

The Fund presently has provisions in its Governing Documents which could have the effect of limiting, in each case, (i) the ability of other entities or
persons to acquire control of the Fund, (ii) the Fund’s freedom to engage in certain transactions or (iii) the ability of the Fund’s Board of Trustees or shareholders
to amend the Governing Documents or effectuate changes in the Fund’s management. These provisions of the Governing Documents of the Fund may be
regarded as “anti-takeover” provisions. The Board of Trustees is divided into two classes, with the terms of one class expiring at each annual meeting of
shareholders. At each annual meeting, one class of Trustees is elected to a two-year term. This provision could delay for up to one year the replacement of a
majority of the Board of Trustees. A Trustee may be removed from office, for cause only, and not without cause, by the action of a majority of the remaining
Trustees followed by a vote of the holders of at least 75% of the shares then entitled to vote for the election of the respective Trustee.

In addition, the Declaration of Trust requires the affirmative vote or consent of a majority of the Board of Trustees followed by the affirmative vote of
the holders of at least 75% of the outstanding shares of each affected class or series of the Fund, voting separately as a class or series, to approve, adopt or
authorize certain transactions with 5% or greater holders of a class or series of shares and their associates, unless the transaction has been approved by at least
80% of the Board Trustees, in which case “a majority of the outstanding voting securities” (as defined in the 1940 Act) of the Fund shall be required. For
purposes of these provisions, a 5% or greater holder of a class or series of shares (a “Principal Shareholder”) refers to any person who, whether directly or
indirectly and whether alone or together with its affiliates and associates, beneficially owns 5% or more of the outstanding shares of any class or series of shares
of beneficial interest of the Fund.

The 5% holder transactions subject to these special approval requirements are:

 the merger or consolidation of the Fund or any subsidiary of the Fund with or into any Principal Shareholder;

 the issuance of any securities of the Fund to any Principal Shareholder for cash (other than pursuant to any automatic dividend reinvestment plan);

 the sale, lease or exchange of all or any substantial part of the assets of the Fund to any Principal Shareholder, except assets having an aggregate fair
market value of less than $1,000,000, aggregating for purpose of such computation all assets sold, leased or exchanged in any series of similar
transactions within a twelve-month period; or

 the sale, lease or exchange to the Fund or any subsidiary of the Fund, in exchange for securities of the Fund, of any assets of any Principal Shareholder,
except assets having an aggregate fair market value of less than $1,000,000, aggregating for purposes of such computation all assets sold, leased or
exchanged in any series of similar transactions within a twelve-month period.

To liquidate the Fund, the Declaration of Trust requires the affirmative vote of a majority of the Board of Trustees followed by the affirmative vote of
the holders of at least 75% of the outstanding shares of each affected class or series of the Fund, voting separately as a class or series, unless such liquidation has
been approved by at least 80% of Board of Trustees, in which case “a majority of the outstanding voting securities” (as defined in the 1940 Act) of the Fund shall
be required.
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For the purposes of calculating “a majority of the outstanding voting securities” under the Declaration of Trust, each class and series of the Fund shall
vote together as a single class, except to the extent required by the 1940 Act or the Declaration of Trust with respect to any class or series of shares. If a separate
vote is required, the applicable proportion of shares of the class or series, voting as a separate class or series, also will be required. A “majority of the outstanding
voting securities” means the lesser of (i) 67% or more of the Fund’s voting securities present at a meeting, if the holders of more than 50% of the Fund’s
outstanding voting securities are present or represented by proxy; or (ii) more than 50% of the Fund’s outstanding voting securities.

The Board of Trustees has determined that provisions with respect to the Board of Trustees and the shareholder voting requirements described above,
which voting requirements are greater than the minimum requirements under Delaware law or the 1940 Act, are in the best interest of shareholders generally.
Reference should be made to the Declaration of Trust on file with the SEC for the full text of these provisions. See “Additional Information.”

The Fund’s Declaration of Trust contains provisions relating to forum selection. For example, the Fund’s Declaration of Trust provides that, unless the
Fund consents in writing to the selection of an alternative forum, any claims, suits, actions or proceedings arising under the Securities Act shall be exclusively
brought in the federal district courts of the United States of America. The designation of exclusive forum may make it more expensive for a shareholder to bring
a suit and may limit a shareholder’s ability to litigate a claim in a jurisdiction or forum that may be more convenient and that a shareholder believes is favorable
to the shareholder for the claim.

CLOSED-END FUND STRUCTURE

Closed-end management investment companies (“closed-end funds”) differ from open-end management investment companies (commonly referred to
as “mutual funds”) in that closed-end funds generally list their shares for trading on a securities exchange and do not redeem their shares at the option of the
shareholder. By comparison, mutual funds issue securities redeemable at net asset value at the option of the shareholder and typically engage in a continuous
offering of their shares. Mutual funds are subject to continuous asset in-flows and out-flows that can complicate portfolio management, whereas closed-end
funds generally can stay more fully invested in securities consistent with the closed-end fund’s investment objective and policies. In addition, in comparison to
open-end funds, closed-end funds have greater flexibility in their ability to make certain types of investments, including investments in illiquid securities.

However, shares of closed-end funds listed for trading on a securities exchange frequently trade at a discount from net asset value, but in some cases
trade at a premium. The market price may be affected by trading volume of the shares, general market and economic conditions and other factors beyond the
control of the closed-end fund. The foregoing factors may result in the market price of the Common Shares being greater than, less than or equal to net asset
value.

The Fund reserves the right to merge or reorganize with another fund, liquidate or convert into an open-end fund, in each case subject to applicable
approvals by shareholders and the Fund’s Board of Trustees as required by law and the Fund’s Governing Documents. The Board of Trustees has reviewed the
structure of the Fund in light of its investment objective and policies and has determined that the closed-end structure is in the best interests of the shareholders.
Investors should assume that it is unlikely that the Board of Trustees would vote to convert the Fund to an open-end management investment company.

REPURCHASE OF COMMON SHARES; CONVERSION TO OPEN-END FUND

Repurchase of Common Shares

The Board of Trustees will review periodically the trading range and activity of the Fund’s shares with respect to its net asset value and may take certain
actions to seek to reduce or eliminate any such discount. Such actions may include open market repurchases or tender offers for the Common Shares at net asset
value. There can be no assurance that the Board of Trustees will decide to undertake any of these actions or that, if undertaken, such actions would result in the
Common Shares trading at a price equal to or closer to net asset value per Common Share.

Conversion to Open-End Fund

To convert the Fund to an open-end management investment company, the Declaration of Trust requires the favorable vote of a majority of the Board of
Trustees followed by the favorable vote of the holders of at least
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75% of the outstanding shares of each affected class or series of shares of the Fund, voting separately as a class or series, unless such action has been approved
by at least 80% of the Board of Trustees, in which case “a majority of the outstanding voting securities” (as defined in the 1940 Act) of the Fund shall be
required. A “majority of the outstanding voting securities” means the lesser of (i) 67% or more of the Fund’s voting securities present at a meeting, if the holders
of more than 50% of the Fund’s outstanding voting securities are present or represented by proxy; or (ii) more than 50% of the Fund’s outstanding voting
securities. The foregoing vote would satisfy a separate requirement in the 1940 Act that any conversion of the Fund to an open-end management investment
company be approved by the shareholders. If approved in the foregoing manner, conversion of the Fund to an open-end management investment company could
not occur until 90 days after the shareholders’ meeting at which such conversion was approved and would also require at least 30 days’ prior notice to all
shareholders.

In the event of conversion, the Common Shares would cease to be listed on the NYSE or other national securities exchange or market system. If the
Fund were converted to an open-end management investment company, it is likely that new Common Shares would be sold at net asset value plus a sales load.
The Board of Trustees believes, however, that the closed-end structure is desirable, given the Fund’s investment objective and policies. Investors should assume,
therefore, that it is unlikely that the Board of Trustees would vote to convert the Fund to an open-end management investment company. Shareholders of an
open-end management investment company may require the company to redeem their shares at any time (except in certain circumstances as authorized by or
under the 1940 Act) at their net asset value, less such redemption charge, if any, as might be in effect at the time of a redemption. In the event of conversion, the
Fund would expect to pay all such redemption requests in cash, but would intend to reserve the right to pay redemption requests in a combination of cash or
securities. If such partial payment in securities were made, investors could incur brokerage costs in converting such securities to cash.

U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion is a brief summary of certain U.S. federal income tax considerations affecting the Fund and the ownership and disposition of
the Fund’s Common Shares. A more complete discussion of the tax rules applicable to the Fund and its Common Shareholders can be found in the SAI that is
incorporated by reference into this Prospectus. Except as otherwise noted, this discussion assumes you are a taxable U.S. person (as defined for U.S. federal
income tax purposes) and that you hold your Common Shares as capital assets for U.S. federal income tax purposes (generally, assets held for investments). This
discussion is based upon current provisions of the Internal Revenue Code of 1986, as amended (the “Code”), the regulations promulgated thereunder and judicial
and administrative authorities, all of which are subject to change or differing interpretations by the courts or the Internal Revenue Service (the “IRS”), possibly
with retroactive effect. No attempt is made to present a detailed explanation of all U.S. federal tax concerns affecting the Fund and its Common Shareholders
(including Common Shareholders subject to special treatment under U.S. federal income tax law). No assurance can be given that the IRS would not assert, or
that the court would not sustain, a position contrary to any of the tax aspects set forth below.

The discussion set forth herein does not constitute tax advice and potential investors are urged to consult their own tax advisers to determine
the specific U.S. federal, state, local and foreign tax consequences to them of investing in the Fund.

Taxation of the Fund

The Fund has elected to be treated and intends to continue to qualify annually as a regulated investment company (“RIC”) under Subchapter M of the
Code. Accordingly, the Fund must, among other things, meet certain income, asset diversification and distribution requirements:

(i) The Fund must derive in each taxable year at least 90% of its gross income from the following sources: (a) dividends, interest (including tax-exempt
interest), payments with respect to certain securities loans, and gains from the sale or other disposition of stock, securities or foreign currencies, or other
income (including gain from options, futures and forward contracts) derived with respect to its business of investing in such stock, securities or foreign
currencies; and (b) net income derived from interests in “qualified publicly traded partnerships” (as defined in the Code). Generally, a qualified publicly
traded partnership includes a partnership the interests of which are traded on an established securities market or readily tradable on a secondary market
(or the substantial equivalent thereof) and that derives less than 90% of its gross income from the items described in (a) above.

(ii) The Fund must diversify its holdings so that, at the end of each quarter of each taxable year, (a) at least 50% of the market value of the Fund’s total assets
is represented by cash and cash items, including receivables,
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U.S. government securities, the securities of other RICs and other securities, with such other securities limited, in respect of any one issuer, to an amount
not greater than 5% of the value of the Fund’s total assets and not more than 10% of the outstanding voting securities of such issuer and (b) not more than
25% of the market value of the Fund’s total assets is invested in the securities (other than U.S. government securities and the securities of other RICs) of
(I) any one issuer, (II) any two or more issuers that the Fund controls and that are determined to be engaged in the same business or similar or related
trades or businesses or (III) any one or more “qualified publicly traded partnerships” (as defined in the Code).

As long as the Fund qualifies as a RIC, the Fund generally will not be subject to U.S. federal income tax on income and gains that the Fund distributes
to its Common Shareholders, provided that it distributes each taxable year at least the sum of (i) 90% of the Fund’s investment company taxable income (which
includes, among other items, dividends, interest, the excess of any net short-term capital gain over net long-term capital loss, and other taxable income, other
than any net capital gain (defined below), reduced by deductible expenses) determined without regard to the deduction for dividends and distributions paid and
(ii) 90% of the Fund’s net tax-exempt interest (the excess of its gross tax-exempt interest over certain disallowed deductions). The Fund intends to distribute
substantially all of such income each year. The Fund will be subject to income tax at regular corporate rates on any taxable income or gains that it does not
distribute to its Common Shareholders.

The Fund will either distribute or retain for reinvestment all or part of its net capital gain (which consists of the excess of its net long-term capital gain
over its net short-term capital loss). If any such gain is retained, the Fund will be subject to a corporate income tax (at regular corporate rates) on such retained
amount. In that event, the Fund may report the retained amount as undistributed capital gain in a notice to its Common Shareholders, each of whom, if subject to
U.S. federal income tax on long-term capital gains, (i) will be required to include in income for U.S. federal income tax purposes as long-term capital gain its
share of such undistributed amounts, (ii) will be entitled to credit its proportionate share of the tax paid by the Fund against its U.S. federal income tax liability
and to claim refunds to the extent that the credit exceeds such liability and (iii) will increase its basis in its Common Shares by the amount of undistributed
capital gain included in such Common Shareholder’s gross income net of the tax deemed paid by the shareholder under clause (ii).

The Code imposes a 4% nondeductible excise tax on the Fund to the extent the Fund does not distribute by the end of any calendar year at least the sum
of (i) 98% of its ordinary income (not taking into account any capital gain or loss) for the calendar year and (ii) 98.2% of its capital gain in excess of its capital
loss (adjusted for certain ordinary losses) for a one-year period generally ending on October 31 of the calendar year. In addition, the minimum amounts that must
be distributed in any year to avoid the excise tax will be increased or decreased to reflect any under-distribution or over-distribution, as the case may be, from the
previous year. For purposes of the excise tax, the Fund will be deemed to have distributed any income on which it paid federal income tax in the taxable year
ending within the calendar year. While the Fund intends to distribute any income and capital gain in order to minimize imposition of the 4% nondeductible
excise tax, there can be no assurance that amounts of the Fund’s taxable income and capital gain will be distributed to entirely avoid the imposition of the excise
tax. In that event, the Fund will be liable for the excise tax only on the amount by which it does not meet the foregoing distribution requirement.

Certain of the Fund’s investment practices are subject to special and complex U.S. federal income tax provisions that may, among other things, (i)
disallow, suspend or otherwise limit the allowance of certain losses or deductions, (ii) convert lower taxed long-term capital gains or “qualified dividend
income” into higher taxed short-term capital gains or ordinary income, (iii) convert an ordinary loss or a deduction into a capital loss (the deductibility of which
is more limited), (iv) cause the Fund to recognize income or gain without a corresponding receipt of cash, (v) adversely affect the time as to when a purchase or
sale of stock or securities is deemed to occur, (vi) adversely alter the characterization of certain complex financial transactions and (vii) produce income that will
not be “qualified” income for purposes of the 90% gross income requirement described above. These U.S. federal income tax provisions could therefore affect
the amount, timing and character of distributions to Common Shareholders. The Fund intends to structure and monitor its transactions and may make certain tax
elections and may be required to dispose of securities to mitigate the effect of these provisions and prevent disqualification of the Fund as a RIC (which may
adversely affect the net after-tax return to the Fund).

If for any taxable year the Fund does not qualify as a RIC, all of its taxable income (including its net capital gain) will be subject to tax at regular
corporate rates without any deduction for distributions to Common Shareholders, and such distributions will be taxable to the Common Shareholders as ordinary
dividends to the extent

46



of the Fund’s current or accumulated earnings and profits. Provided that certain holding period and other requirements are met, such dividends, however, would
generally be eligible (i) to be treated as qualified dividend income in the case of U.S. Common Shareholders taxed as individuals and (ii) for the dividends-
received deduction in the case of U.S. Common Shareholders taxed as corporations. The Fund could be required to recognize unrealized gains, pay taxes and
make distributions (which could be subject to interest charges) before requalifying for taxation as a RIC.

Taxation of Common Shareholders

Distributions. Distributions paid to you by the Fund from its net capital gains, which is the excess of net long-term capital gain over net short-term
capital loss, if any, that the Fund properly reports as capital gains dividends (“capital gain dividends”) are taxable as long-term capital gains, regardless of how
long you have held your Common Shares. All other dividends paid to you by the Fund from its current or accumulated earnings and profits (including dividends
from short-term capital gains) (“ordinary income dividends”) are generally subject to tax as ordinary income.

In the case of corporate shareholders, properly reported ordinary income dividends paid by the Fund generally will be eligible for the dividends received
deduction to the extent that the Fund’s income consists of dividend income from U.S. corporations and certain holding period requirements are satisfied by both
the Fund and the corporate shareholders. In the case of individuals, any properly reported ordinary income dividend that you receive from the Fund generally
will be eligible for taxation at the rates applicable to long-term capital gains to the extent that (i) the ordinary income dividend is attributable to “qualified
dividend income” (i.e., generally dividends paid by U.S. corporations and certain foreign corporations) received by the Fund, (ii) the Fund satisfies certain
holding period and other requirements with respect to the stock on which such qualified dividend income was paid and (iii) you satisfy certain holding period
and other requirements with respect to your Common Shares. Qualified dividend income eligible for these special rules is not actually treated as capital gains,
however, and thus will not be included in the computation of your net capital gain and generally cannot be used to offset any capital losses. In general, you may
include as qualified dividend income only that portion of the dividends that may be and are so reported by the Fund as qualified dividend income. Dividend
income from “passive foreign investment companies” (as defined in the Code) and, in general, dividend income from REITs is not eligible for the reduced rate
for qualified dividend income and is taxed as ordinary income. There can be no assurance as to what portion of the Fund’s distributions will qualify for favorable
treatment as qualified dividend income.

Any distributions you receive that are in excess of the Fund’s current and accumulated earnings and profits will be treated as a tax-free return of capital
to the extent of your adjusted tax basis in your Common Shares, and thereafter as capital gain from the sale of Common Shares. The amount of any Fund
distribution that is treated as a tax-free return of capital will reduce your adjusted tax basis in your Common Shares, thereby increasing your potential gain or
reducing your potential loss on any subsequent sale or other disposition of your Common Shares.

Dividends and other taxable distributions are taxable to you even if they are reinvested in additional Common Shares of the Fund. Dividends and other
distributions paid by the Fund are generally treated as received by you at the time the dividend or distribution is made. If, however, the Fund pays you a dividend
in January that was declared in the previous October, November or December and you were the Common Shareholder of record on a specified date in one of
such months, then such dividend will be treated for U.S. federal income tax purposes as being paid by the Fund and received by you on December 31 of the year
in which the dividend was declared.

The Fund will send you information after the end of each year setting forth the amount and tax status of any distributions paid to you by the Fund.

Sale of Common Shares. The sale or other disposition of Common Shares of the Fund will generally result in capital gain or loss to you and will be
long-term capital gain or loss if you have held such Common Shares for more than one year. Any loss upon the sale or other disposition of Common Shares held
for six months or less will be treated as long-term capital loss to the extent of any capital gain dividends received (including amounts credited as an undistributed
capital gain) by you with respect to such Common Shares. Any loss you recognize on a sale or other disposition of Common Shares will be disallowed if you
acquire other Common Shares (whether through the automatic reinvestment of dividends or otherwise) within a 61-day period beginning 30 days before and
ending 30 days after your sale or exchange of the Common Shares. In such case, your tax basis in Common Shares acquired will be adjusted to reflect the
disallowed loss.
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Current U.S. federal income tax law taxes both long-term and short-term capital gain of corporations at the rates applicable to ordinary income. For
non-corporate taxpayers, short-term capital gain is currently taxed at rates applicable to ordinary income, while long-term capital gain generally is taxed at
reduced maximum rates. The deductibility of capital losses is subject to limitations under the Code.

The Fund or your financial intermediary (if any) will be required to report to you and the IRS annually on Form 1099-B not only the gross proceeds of
Common Shares sold but also, for Common Shares purchased on or after January 1, 2012, their cost basis. You should consult with your tax advisors to
determine the appropriate cost basis method for your tax situation and to obtain more information about the cost basis reporting rules.

Medicare Tax. Certain U.S. Common Shareholders who are individuals, estates or trusts and whose income exceeds certain thresholds will be required
to pay a 3.8% Medicare tax on all or part of their “net investment income,” which includes dividends received from the Fund and capital gains from the sale or
other disposition of the Fund’s stock.

Backup Withholding. The Fund may be required to withhold, for U.S. federal backup withholding tax purposes, a portion of the dividends, distributions
and redemption proceeds payable to non-corporate Common Shareholders who fail to provide the Fund (or its agent) with their correct taxpayer identification
number (in the case of individuals, generally, their social security number) or to make required certifications, or who are otherwise subject to backup
withholding. Backup withholding is not an additional tax and any amount withheld may be refunded or credited against your U.S. federal income tax liability, if
any, provided that you timely furnish the required information to the IRS.

The foregoing is a general and abbreviated summary of the provisions of the Code and the Treasury regulations in effect as they directly
govern the taxation of the Fund and its Common Shareholders. These provisions are subject to change by legislative or administrative action, and any
such change may be retroactive. A more complete discussion of the tax rules applicable to the Fund and its Common Shareholders can be found in the
SAI that is incorporated by reference into this Prospectus. Common Shareholders are urged to consult their tax advisers regarding specific questions as
to U.S. federal, state, local and foreign income or other taxes.

PLAN OF DISTRIBUTION

The Fund may sell up to $1,000,000,000 aggregate initial offering price of Common Shares from time to time under this Prospectus and any related
Prospectus Supplement (1) directly to one or more purchasers; (2) through agents; (3) through underwriters; (4) through dealers; or (5) pursuant to the Plan. Each
Prospectus Supplement relating to an offering of Common Shares will state the terms of the offering, including:

 the names of any agents, underwriters or dealers;

 any sales loads or other items constituting underwriters’ compensation;

 any discounts, commissions, or fees allowed or paid to dealers or agents;

 the public offering or purchase price of the offered Common Shares and the net proceeds the Fund will receive from the sale; and

 any securities exchange on which the offered Common Shares may be listed.

Direct Sales

The Fund may sell Common Shares directly to, and solicit offers from, institutional investors or others who may be deemed to be underwriters as
defined in the Securities Act for any resales of the securities. In this case, no underwriters or agents would be involved. The Fund may use electronic media,
including the internet, to sell offered securities directly. The Fund will describe the terms of any of those sales in the Prospectus Supplement.

By Agents

The Fund may offer Common Shares through agents that the Fund may designate. The Fund will name any agent involved in the offer and sale and
describe any commissions payable by the Fund in the Prospectus Supplement. Unless otherwise indicated in the Prospectus Supplement, the agents will be acting
on a best efforts basis for the period of their appointment.
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By Underwriters

The Fund may offer and sell Common Shares from time to time to one or more underwriters who would purchase the Common Shares as principal for
resale to the public, either on a firm commitment or best efforts basis. If the Fund sells Common Shares to underwriters, the Fund will execute an underwriting
agreement with them at the time of the sale and will name them in the Prospectus Supplement. In connection with these sales, the underwriters may be deemed
to have received compensation from the Fund in the form of underwriting discounts and commissions. The underwriters also may receive commissions from
purchasers of Common Shares for whom they may act as agent. Unless otherwise stated in the Prospectus Supplement, the underwriters will not be obligated to
purchase the Common Shares unless the conditions set forth in the underwriting agreement are satisfied, and if the underwriters purchase any of the Common
Shares, they will be required to purchase all of the offered Common Shares. The underwriters may sell the offered Common Shares to or through dealers, and
those dealers may receive discounts, concessions or commissions from the underwriters as well as from the purchasers for whom they may act as agent. Any
public offering price and any discounts or concessions allowed or reallowed or paid to dealers may be changed from time to time.

If the Prospectus Supplement so indicates, the Fund may grant the underwriters an option to purchase additional Common Shares at the public offering
price, less the underwriting discounts and commissions, within 45 days from the date of the Prospectus Supplement, to cover any overallotments.

By Dealers

The Fund may offer and sell Common Shares from time to time to one or more dealers who would purchase the securities as principal. The dealers then
may resell the offered Common Shares to the public at fixed or varying prices to be determined by those dealers at the time of resale. The Fund will set forth the
names of the dealers and the terms of the transaction in the Prospectus Supplement.

General Information

Agents, underwriters, or dealers participating in an offering of Common Shares may be deemed to be underwriters, and any discounts and commission
received by them and any profit realized by them on resale of the offered Common Shares for whom they act as agent, may be deemed to be underwriting
discounts and commissions under the Securities Act.

The Fund may offer to sell securities either at a fixed price or at prices that may vary, at market prices prevailing at the time of sale, at prices related to
prevailing market prices or at negotiated prices.

To facilitate an offering of Common Shares in an underwritten transaction and in accordance with industry practice, the underwriters may engage in
transactions that stabilize, maintain, or otherwise affect the market price of the Common Shares or any other security. Those transactions may include
overallotment, entering stabilizing bids, effecting syndicate covering transactions, and reclaiming selling concessions allowed to an underwriter or a dealer.

 An overallotment in connection with an offering creates a short position in the common stock for the underwriter’s own account.

 An underwriter may place a stabilizing bid to purchase the Common Shares for the purpose of pegging, fixing, or maintaining the price of the Common
Shares.

 Underwriters may engage in syndicate covering transactions to cover overallotments or to stabilize the price of the Common Shares by bidding for, and
purchasing, the Common Shares or any other securities in the open market in order to reduce a short position created in connection with the offering.

 The managing underwriter may impose a penalty bid on a syndicate member to reclaim a selling concession in connection with an offering when the
Common Shares originally sold by the syndicate member is purchased in syndicate covering transactions or otherwise.

Any of these activities may stabilize or maintain the market price of the Common Shares above independent market levels. The underwriters are not
required to engage in these activities, and may end any of these activities at any time.

Any underwriters to whom the offered Common Shares are sold for offering and sale may make a market in the offered Common Shares, but the
underwriters will not be obligated to do so and may discontinue any market-
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making at any time without notice. There can be no assurance that there will be a liquid trading market for the offered Common Shares.

Under agreements entered into with the Fund, underwriters and agents may be entitled to indemnification by the Fund against certain civil liabilities,
including liabilities under the Securities Act, or to contribution for payments the underwriters or agents may be required to make.

The underwriters, agents, and their affiliates may engage in financial or other business transactions with the Fund in the ordinary course of business.

Pursuant to a requirement of the Financial Industry Regulatory Authority, Inc., or FINRA, the maximum compensation to be received by any FINRA
member or independent broker-dealer may not be greater than eight percent (8%) of the gross proceeds received by the Fund for the sale of any securities being
registered pursuant to SEC Rule 415 under the Securities Act.

The aggregate offering price specified on the cover of this Prospectus relates to the offering of the Common Shares not yet issued as of the date of this
Prospectus.

To the extent permitted under the 1940 Act and the rules and regulations promulgated thereunder, the underwriters may from time to time act as a
broker or dealer and receive fees in connection with the execution of portfolio transactions on behalf of the Fund after the underwriters have ceased to be
underwriters and, subject to certain restrictions, each may act as a broker while it is an underwriter.

A Prospectus and accompanying Prospectus Supplement in electronic form may be made available on the websites maintained by underwriters. The
underwriters may agree to allocate a number of Common Shares for sale to their online brokerage account holders. Such allocations of Common Shares for
internet distributions will be made on the same basis as other allocations. In addition, Common Shares may be sold by the underwriters to securities dealers who
resell Common Shares to online brokerage account holders.

Dividend Reinvestment Plan

The Fund may issue and sell Common Shares pursuant to the Plan.

CUSTODIAN, ADMINISTRATOR, TRANSFER AGENT AND DIVIDEND DISBURSING AGENT

The Bank of New York Mellon (“BNY”) acts as the custodian of the Fund’s assets pursuant to a custody agreement. Under the custody agreement, the
custodian holds the Fund’s assets in compliance with the 1940 Act. For its services, the custodian receives a monthly fee based upon, among other things, the
average value of the total assets of the Fund, plus certain securities transactions. The Bank of New York Mellon is located at 101 Barclay Street, New York, New
York 10286.

Computershare Inc. acts as the Fund’s dividend disbursing agent, transfer agent and registrar for the Common Shares of the Fund. Computershare Inc. is
located at 250 Royall Street, Canton, MA 02021. Computershare Trust Company, N.A. acts as Plan Agent under the Fund’s Dividend Reinvestment Plan.

MUFG Investor Services (US) LLC (“MUFG”), acts as the Fund’s administrator. Pursuant to an accounting and administration agreement, MUFG is
responsible for providing administrative services to the Fund, including assisting the Fund with regulatory filings. For these services, the Fund pays MUFG a
fee, accrued daily and paid monthly, at the annual rate equal to 0.0275% of the first $200 million in average daily Managed Assets, 0.0200% of the next $300
million in average daily Managed Assets, 0.0150% of the next $500 million in average daily Managed Assets, and 0.0100% of average daily Managed Assets
above $1 billion, along with an annual fixed fee ranging from $500 to $11,000 for assisting the Fund with certain regulatory filings.

MUFG also acts as fund accounting agent to the Fund. Pursuant to an accounting and administration agreement, MUFG performs certain accounting
services to the Fund. For the services, the Fund pays MUFG a fee, accrued daily and paid monthly, at the annual rate equal to 0.0300% of the first $200 million
in average daily Managed Assets, 0.0150% of the next $300 million in average daily Managed Assets, 0.0100% of the next $500 million in average daily
Managed Assets, and 0.0075% of average daily Managed Assets above $1 billion, subject to a minimum fee of $50,000 per year, and reimburses MUFG for
certain out-of-pocket expenses.
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LEGAL MATTERS

Certain legal matters will be passed on by Dechert LLP as counsel to the Fund in connection with the offering of the Common Shares. If certain legal matters in
connection with an offering of Common Shares are passed upon by counsel for the underwriters of such offering, that counsel will be named in the Prospectus
Supplement related to that offering.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Ernst & Young LLP, 1775 Tysons Blvd, Tysons, Virginia 22102, is the independent registered public accounting firm of the Fund. The Fund’s
independent registered public accounting firm is expected to render an opinion annually on the financial statements of the Fund.

ADDITIONAL INFORMATION

This Prospectus constitutes part of a Registration Statement filed by the Fund with the SEC under the Securities Act and the 1940 Act. This Prospectus
omits 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, other documents
incorporated by reference, and other information the Fund has filed electronically with the SEC, may be obtained from the SEC upon payment of the fee
prescribed by its rules and regulations or free of charge through the SEC website (http://www.sec.gov), by calling (800) 345-7999, by writing to the Investment
Adviser at Guggenheim Investment Advisors, LLC, 227 West Monroe Street, Chicago, Illinois 60606, or by visiting our website at
www.guggenheiminvestments.com.

PRIVACY PRINCIPLES OF THE FUND

The Fund is committed to maintaining the privacy of its shareholders and to safeguarding their non-public personal information. The following
information is provided to help you understand what personal information the Fund collects, how the Fund protects that information and why, in certain cases,
the Fund may share information with select other parties.

Generally, the Fund does not receive any non-public personal information relating to its shareholders, although certain non-public personal information
of its shareholders may become available to the Fund. The Fund does not disclose any non-public personal information about its shareholders or former
shareholders to anyone, except as permitted by law or as is necessary in order to service shareholder accounts (for example, to a transfer agent or third party
administrator).

The Fund restricts access to non-public personal information about its shareholders to employees of the Fund’s Investment Adviser and its delegates and
affiliates with a legitimate business need for the information. The Fund maintains physical, electronic and procedural safeguards designed to protect the non-
public personal information of its shareholders.

INCORPORATION BY REFERENCE

As noted above, this Prospectus is part of a registration statement that has been filed with the SEC. The Fund is permitted to “incorporate by reference”
the information that it files with the SEC, which means that the Fund can disclose important information to you by referring you to those documents. The
information incorporated by reference is considered to be part of this Prospectus, and later information that the Fund files with the SEC will automatically update
and supersede this information.

The Fund incorporates by reference any future filings it will make with the SEC under Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange
Act of 1934, as amended, or pursuant to Section 30(b)(2) under the 1940 Act, until the Fund has sold all of the offered securities to which this Prospectus, the
SAI and any accompanying Prospectus Supplement relate, or the offering is otherwise terminated. The documents incorporated by reference herein include:

 The Fund’s SAI, dated November 21, 2025, filed with this Prospectus;
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 The Fund’s annual report on Form N-CSR for the fiscal year ended May 31, 2025, filed with the SEC on August 4, 2025;

 The Fund’s definitive proxy statement on Schedule 14A, filed with the SEC on February 28, 2025; and

 The description of the Fund’s common shares contained in its Registration Statement on Form 8-A (File No. 001-33565), filed with the SEC on June
27, 2007, including any amendment or report filed for the purpose of updating such description prior to the termination of the offering registered hereby.

To obtain copies of these filings, see “Additional Information.”


