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The Distribution Machine
Is Out of Fuel

Guggenheim Strategic Opportunities Fund (NYSE: GOF)

A Forensic Analysis of the Portfolio, the Payout, and the Premium

Total investments $3.31B Net assets

Gross exposure 137.4% of NAV Positions analyzed
Distribution (frozen since 2013) $2.19/share FY26 return of capital

NIl coverage of distribution 33% NAV decline since FY2018
Premium to NAV, 5/31/25 +28.9% Premium to NAV, 8/17/26
Nick's NAV (base) $10.59 Fair price (base / stress)

Data: N-CSR fiscal year ended May 31, 2026 (filed August 7, 2026) | Report date: August 17, 2026
Source: SEC EDGAR CIK 1380936 | All position data parsed from the audited Schedule of Investments

$2.41B

1,523

58.8% of payout

-45%

-0.3% (a DISCOUNT)

$9.53/$7.98
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1.0 Executive Summary

Guggenheim Strategic Opportunities Fund is not a mismarked book. Unlike the private credit vehicles we have
examined -- where self-graded Level 3 marks hide the damage -- roughly 74% of GOF's $3.31 billion portfolio is
genuinely market-priced. The deception here is simpler and older: for thirteen years the fund has paid a frozen $2.19
per share while earning a fraction of it, funding the difference with the shareholders' own capital and with new share
sales at premium prices. That machine required a premium. The premium is gone.

$2.19 $0.73 58.8% $563M

paid every year since 2013 FY26 NIl per share (33% coverage) of FY26 payout = return of capital FY26 at-the-market share sales

29% -> -0.3% $374.7M 71.4% -45%

premium to DISCOUNT in 12 months Level 3 assets (15.5% of NAV) of July 2026 payout was ROC (19a) NAV since FY2018

Key Findings

¢ The fund admits the machine in its own risk disclosures: "The Fund's at-the-market offering supports the Fund's asset level
and if the Fund does not conduct such offering, it may not be able to maintain historical distribution levels for extended
periods of time." (FY26 annual report)

* Over ten fiscal years GOF earned $15.18 per share from operations and paid out $21.90. The $6.72 difference is the 45%
NAYV decline. Return of capital has appeared in the payout every year since FY2019.

e A 1940 Act closed-end fund cannot issue shares below NAV. On August 17, 2026 GOF closed at $10.30 against a $10.33
NAV -- a 52-week low and a discount. The ATM program -- $563M raised in FY26, $454M in FY25, $795.8M of shelf still
authorized under a $1.0B Cantor Fitzgerald agreement -- is legally frozen. No prospectus supplement has been filed since
December 2025. The distribution now requires a ~23% gross return on a book that produced 6.5% net investment income.

¢ The "income" is increasingly manufactured from equity risk: 909 long S&P 500 futures contracts ($345M notional, 14% of
NAV), $60M of index ETFs, a covered-call overlay, and a newly disclosed "Synthetic Autocallable ELN Strategy" -- selling
worst-of-index equity-linked structures via swaps. FY26 futures P&L of +$73.5M supplied one third of operating income.

e The Level 3 sleeve is growing as the premium dies: $137.8M of new Level 3 purchases in FY26 (total $374.7M), including
twin $20.1M Canadian SPVs, a UK shell bought at issue 12 weeks after incorporation, longevity-risk paper whose manager
is rated CCC-, and a $6.5M private loan to Cliffwater LLC -- the manager of the largest private credit interval fund. For
seven of the private placements, EDGAR full-text search shows the only registered holders in existence are
Guggenheim-managed vehicles.

e First-loss exposure hiding in an "income" wrapper: $36.4M of 2024-25 vintage CLO subordinated/residual tranches, $26.6M
of PIK loans, $21.8M of interest-only strips, and a 500-position graveyard of defaulted-credit equity stubs (Accuride: 3.1M
shares carried at $309).

¢ Nick's marks: 98.6 cents base case (NAV $10.59), 90.5 cents stress case (NAV $9.39 after 1.37x leverage amplification).
Fair share price after the inevitable distribution reset: $9.53 base, $7.98 stress, versus a market price of $10.30 (8/17/26, a
52-week low and a discount to NAV).
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2.0 Fund Overview

Structure Perpetual closed-end fund, NYSE listed (IPO 2007)

Adviser / Sub-adviser Guggenheim Funds / Guggenheim Partners Investment Management
Net assets (5/31/26) $2.41B

Total investments $3.31B (137.4% of net assets)

Leverage $612.4M reverse repurchase + $3.9M borrowings (25.6% of NAV)
Shares outstanding 223.4M ($0.01 par)

NAV / market price (5/31/26) $10.79/ $11.20

Advisory fee 1.00% of managed assets INCLUDING leverage ($26.3M FY26)
Total expense ratio 1.97% incl. interest expense

FY26 portfolio turnover 39%

Distribution $0.1821/month = $2.19/yr, unchanged since 2013

Asset Mix (percent of net assets)

Asset class % of NAV Value Level 3 within

Corporate bonds (mostly high yield) 43.3% $1,043.6M $66.3M
Senior floating rate loans 37.6% $904.8M $157.3M
Collateralized mortgage obligations 18.8% $453.1M $2.5M
Asset-backed securities incl. CLOs 17.0% $410.7M $135.6M
Preferred stocks 5.2% $124.3M $11.3M
Common stocks 4.7% $114.2M $1.2M
Index ETFs + closed-end funds 3.4% $81.1M

Government / municipal / cash 5.9% $142.4M

Note what a 'strategic opportunities’ mandate permits: up to 50% common equity, 30% investment funds, unlimited
below-investment-grade exposure. The fund runs 909 long S&P 500 futures ($345M notional) against this book,
writes index calls, and discloses a synthetic autocallable equity-linked-note strategy. Retail owns this as a bond fund.
Itis a levered multi-strategy vehicle with a fixed liability: the distribution.
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3.0 Sold to Retail

GOF is among the most widely held closed-end funds by retail income investors. The pitch is a 'monthly distribution'
of $0.1821 that has never been cut -- 13 years of apparent stability. Screening sites list the 'distribution rate' --
roughly 21% on today's NAV -- as if it were yield. The composition tells a different story, and the fund's own filings
say so, in the sections few shareholders read.

What the fund itself discloses

« "The Fund's at-the-market offering supports the Fund's asset level and if the Fund does not conduct such offering, it may
not be able to maintain historical distribution levels for extended periods of time." -- Distribution Risk, FY26 annual report.
Translation: new investors fund the payout.

« "Shareholders receiving a return of capital may be under the impression that they are receiving net investment income or
profit when they are not." -- the same section. 58.8% of the FY26 payout was return of capital.

« "Areturn of capital... would reduce the shareholder's tax basis in its shares... This may cause the shareholder to pay taxes
even if such shareholder sells shares for less than the original price."

The arithmetic retail never sees

Fiscal year Nll/share Distribution ROC portion ROC % of payout
FY2017 $19.78* $1.61 $2.19 $0.00 0%
FY2019 $17.91 $0.97 $2.19 $0.91 42%
FY2021 $17.05 $0.95 $2.19 $1.22 56%
FY2023 $12.34 $0.75 $2.19 $1.25 57%
FY2025 $11.43 $0.82 $2.19 $1.49 68%
FY2026 $10.79 $0.73 $2.19 $1.29 59%

*FY2017 shows fiscal-year-end NAV. Full decade in Appendix. Source: Financial Highlights, FY26 N-CSR.

Ten-year totals: $15.18 per share earned from operations, $21.90 paid out. The fund gave shareholders their own
money back at a rate of roughly $0.67 per share per year and the NAV shows it: $19.78 to $10.79. An investor who
bought at the FY2018 NAV and reinvested nothing has received their capital back as taxable-basis-eroding
'distributions' while their principal fell 45%.
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4.0 The Machine: Premium -> ATM -> Distribution

The mechanism that kept a 33%-covered distribution alive for a decade has three moving parts, and all three require
each other:

e STEP 1 -- Pay $2.19 regardless of earnings. The frozen monthly $0.1821 is the marketing. Any cut breaks the story, so it is
never cut.

e« STEP 2 -- The "18% yield" holds the share price above NAV. GOF traded at a 20-35% premium for years -- peak 28.9% at
FY2025 year-end -- because retail buys the payout, not the portfolio.

¢ STEP 3 -- Sell new shares into the premium. FY26: $563M issued at-the-market. FY25: $454M. Premium issuance is
"accretive to NAV," which is true -- and it is also the cash that pays the distribution. Net assets grew from $410M (FY2017)
to $2.41B while NAV per share fell 45%.

$1.02B $780M $490M $26.3M

ATM proceeds FY25-FY26 distributions paid FY25-FY26 of that was return of capital FY26 advisory fee (on levered assets)

Follow the flow: over the last two fiscal years the fund raised $1.02 billion from new investors and paid out $780
million in distributions, $490 million of which it classified as return of capital. The adviser collects 1.00% on managed
assets including leverage -- so every ATM dollar and every repo dollar raises the fee base. Growing the fund is the
business. The distribution is the customer-acquisition cost, and shareholders pay it themselves.

Why it just broke

Section 23(b) of the 1940 Act prohibits a closed-end fund from issuing common shares below net asset value (absent
shareholder approval). The premium went 29.1% (August 2025) to 6% (December 2025) to 3.8% (fiscal year-end) to
-0.3% on August 17, 2026 -- a 52-week-low close of $10.30 against a $10.33 NAV, the first sustained discount in the
fund's history. Market-price total return in FY26 was -9.3% in a year the NAV returned +14.5% -- a pure premium
unwind. Management's explanation in the annual report: 'seasonality, investor sentiment and overall supply and
demand in the closed-end fund market." Meanwhile the June and July 2026 Section 19(a) notices estimated 69.2%
and 71.4% of those monthly distributions as return of capital -- running hotter than FY26's 58.8%. With no premium
there is no ATM; with no ATM, the fund must earn the payout, shrink the book to pay it, or cut it. Its ten-year record
says it earns about 7%. The August distribution was declared on schedule at $0.1821. The streak is the last asset.
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5.0 What the Book Actually Earns

FY26 total investment income $190.4M (interest $181.5M, dividends $8.9M)

FY26 expenses $44.4M (advisory $26.3M, interest $16.0M)

FY26 net investment income $146.0M = $0.73/share

FY26 distributions $437.4M = $2.19/share

Coverage from income 33%

FY26 net realized gains $34.9M -- of which S&P futures +$54.6M
(ex-futures realized result) -$19.7M: credit book realized LOSSES

Strip the equity futures out of FY26 and the 'income fund' realized net losses on its actual credit investments. The
+$73.5M combined realized and unrealized futures P&L is an equity-beta trade: 909 long S&P 500 mini contracts,
$345M notional, 14% of net assets. It worked in a melt-up year. The same book run into an equity drawdown
subtracts from a payout that is already two-thirds unearned.

The required-return arithmetic

To sustain $2.19 on a $10.33 NAV the fund must generate a 21.0% net total return -- roughly 23% gross of fees and
leverage costs -- every year, in perpetuity. The portfolio's blended book yield is approximately 8%; ten-year realized
operations averaged about 7% of NAV. The gap is not closable with credit assets at current spreads. It was never
meant to be closed; it was meant to be papered over with ATM proceeds until it couldn't be.

The new income machines: equity risk in a bond wrapper

Synthetic Autocallable ELN Strategy (disclosure enhanced this year): the fund sells worst-of index autocallable structures
via swaps -- coupons that die and principal that impairs when equity indices fall through barriers. Income in calm markets;
convex losses in a crash.

$11.6M Morgan Stanley Finance LLC 0.50% structured note due 2029, Level 3, marked 86.1 -- an equity-linked note
carried as a corporate bond in the Financial sector.

Covered-call program: short index calls against the futures book (options written, $9.1M liability).

$55.8M iShares Core S&P 500 ETF -- the single largest non-agency position in the fund.
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6.0 The Level 3 Sleeve: Growing as the Premium Dies

Level 3 assets -- priced on unobservable inputs, frequently a single broker quote -- reached $374.7M at FY26
year-end, 15.5% of net assets, up from $267.7M a year earlier. The fund PURCHASED $137.8M of new Level 3
assets during FY26 while transfers out were only $10.4M. As public credit spreads compressed, the manager
reached into private, opaque, self-graded paper to defend a book yield that cannot support the payout anyway.

$374.7TM $137.8M 15.5% 106

Level 3 at FY26 year-end NEW Level 3 bought in FY26 of net assets positions

Largest Level 3 positions -- and what they actually are

Class Value \ETLS What our research found

Insured Lending 1 Ltd. Corp bond $22.9M 99.3 UK shell formed 8/1/25 at IQ-EQ; GOF bought at issue
Lightning A ABS $20.1M 94.9 Twin Canadian SPV deal; ONLY holders are Guggenheim
Thunderbird A ABS $20.1M 94.9 Same deal, same mark to the dollar; collateral unide
Obra Longevity ABS $18.1M 103.8 Life settlements; manager S&P CCC- on liquidity; mar
Morgan Stanley Finance Corp bond $11.6M 86.1 Equity-linked structured note carried as a Financial

Salsa Bidco GmbH Loan $11.4M 98.1 Techem (clean LBO) -- mislabeled "Communications" in
Blackstone Strategic Cap ABS $9.9M 100.0 GP-stakes fund leverage; moved L2->L3 in FY26, one b
Dogwood State Bank ABS $9.1M 99.7 Bank term loan filed under "Insurance"; obligor now
Cliffwater LLC Loan $6.5M 96.6 Loan to the CCLFX manager; record redemptions since
Pilatus "Bank plc" ABS $5.9M 99.1 Actually "Pilatus 1 CFO" fund securitization; label

The in-house paper network

For seven of these private placements -- Lightning/Thunderbird 2022-1, Insured Lending 1, Pilatus 1 CFO, the
Obsidian/Metis 2025 twins, Homestead SPE Issuer, and SP Touchdown -- EDGAR full-text search shows the ONLY
registered-fund holders in existence are Guggenheim-managed vehicles (plus one sleeve Guggenheim sub-advises).
No ratings, no offering documents, no outside price discovery. This is manager-originated club paper circulated
inside a complex that also manages ~$137B of insurance general-account assets. The sharpest case: Insured
Lending 1 Ltd., a UK shell incorporated August 1, 2025 at a fund administrator's London office, whose $22.7M of
notes GOF bought at issuance twelve weeks later -- Level 3, board-designated illiquid, restricted. On May 28, 2026
the SEC granted the complex a co-investment exemptive order (File 812-15938) permitting GOF, GUG and GBAB to
invest alongside Guggenheim private credit vehicles. The pipe is now formally open.

Marking your own deals

Firstdigital Communications: Guggenheim was an original lender in the 2021 financing; the entire 4.25% spread now
pays in-kind and the loan matures December 2026. GOF marks it 98. At CLEC multiples the first lien is barely
covered; our fair value is ~89. Kroll: the September 2025 Blue Owl unitranche is held by multiple funds -- Onex's
BDC marked the identical tranche 97.2 while GOF carries 99.6, the high mark on the street. Fontainebleau Las
Vegas: parent Guggenheim Partners was a named lender in the resort's $2.2B facility; GOF's participation is marked
above par on a 'purchase price' model. When the lender, the pricing agent, and the fund manager share a parent, the
mark is a family opinion.
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7.0 First-Loss and Phantom Paper

CLO equity: $36.4M of first-loss, 2024-25 vintage

22 subordinated/residual CLO tranches -- the equity of the structure, first to absorb every default in the underlying
loan pools -- nearly all issued 2024-2025, carried at 54-70 cents. These are 10x-levered bets on loan defaults staying
benign at the exact moment trailing 12-month BDC default rates sit at record highs. Nick's marks: 75 cents on carried
value base case, 45 stress.

PIK: $26.6M where cash stopped

Borrower Structure Value Signal
Firstdigital Communications SOFR+4.25%, spread ALL PIK $7.7M Dec-26 wall; ~1x coverage; marked 98, fair ~89
Kroll Inc. SOFR+3.00% cash + 2.75% PIk $5.4M Cash-thin at 7-8x; Onex marks same loan 97.2
Accuride Corp. SOFR+3.00% + 3.00% PIK exit $4.4M Fulcrum exit loan; own reorg equity at $309
Blue Ribbon LLC (Pabst) S+1.00% cash + 5.00% PIK $2.8M S&P distressed exchange Jan-26; marked 51.5

Nobody willingly compounds instead of collecting cash. A loan where the entire spread pays in-kind five months
before maturity (Firstdigital) is not yield -- it is a workout with a coupon label. To be fair to the book: our research also
verified eleven of sixteen researched Level 3 borrowers as clean or near-clean credits (Visma at 2.1x, Techem,
Capstone Logistics, Kerridge, Higginbotham, Integrated Power Services among them). The book is not rotten. It is
opaque where it matters, marked generously where the manager has conflicts, and none of it earns a fifth of what the
fund pays out.

The graveyard

521 common-stock positions, most of them sub-$50K stubs: reorg equity from defaulted credits, dead SPACs, Vice
Media paper, Accuride shares at $309 total, two bonds in formal default carried at a combined $6,673. Small in
dollars; large as a base rate. This is what the last decade of 'strategic opportunities' left behind.

Affiliated holdings

The fund holds 950,000 shares ($15.4M) of Guggenheim Active Allocation Fund (GUG) -- its own sister CEF, also a
high-ROC monthly payer -- and collected $1.58M of GUG distributions as 'investment income.' Return of capital from
an affiliated fund, booked as income at the parent: ROC-on-ROC.
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8.0 Nick's Marks: Two Scenarios

We mark the book position-by-position under the same discipline applied to CCLFX and OBDC, adapted for a listed
vehicle: where a genuine market price exists, the market is the mark -- we take no credit for imaginary pessimism.
Discounts apply only where pricing is self-graded or structurally impaired: the Level 3 sleeve, CLO equity, 10 strips,
PIK credits, illiquid 144A paper, private preferreds.

Cohort Carried Nick base Nick stress
Market-priced (L1/L2 clean) $2,730M par (no adj.) 92-98 by class
Level 3 loans $157.3M 87-96 + PIK cut x0.85 further
Level 3 ABS/private $217.4M 85-94 70-82
CLO subordinated/residual $36.4M x0.75 x0.45
10 strips $21.8M x0.85 x0.65
L3/reorg equity + warrants $1.2M x0.50 x0.25

The walk from stated NAYV to fair price

Stated investments $3.31B

Nick FV base $3.27B (98.6 cents)

Nick FV stress $3.00B (90.5 cents)

Stated NAV (5/31/26) $10.79

Nick's NAV base $10.59 (-1.9%)

Nick's NAV stress $9.39 (-13.0% -- 1.37x leverage amplifies a ~9.5% asset hit)

Then the valuation event that asset marks cannot capture: the distribution. Coverage is 33% and the ATM is dead.
When a monthly-payer CEF resets its distribution to what the book earns, the premium does not go to zero -- it goes
negative. Cut-year precedents across the CEF space cluster at 8-15% discounts. We apply 0.90x base, 0.85x stress:

$10.30 $9.53 $7.98 +8.5% / +30%

market price (8/17/26, 52wk low) Nick fair value, base Nick fair value, stress premium to fair, base / stress

The market has already taken away the premium. It has not yet priced the cut, the deleveraging that follows $661.9M
of unsettled purchases against a dead ATM, or a credit cycle. At $10.30 the stock offers a 21% 'distribution rate'
composed 69-71% of your own money in the most recent 19(a) notices, wrapped around 137% gross exposure,
funded by leverage at SOFR+spread from five dealer counterparties. Sell-side coverage has begun to converge on
the same conclusion: a July 2026 analysis put a cut at 'more likely than not' within 12-24 months.
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9.0 The Smoking Guns

Ten verifiable facts, all from the FY26 annual report (CIK 1380936, filed 8/7/26). Check every one on EDGAR.

SG-1 The admission: "The Fund's at-the-market offering supports the Fund's asset level and if the Fund does not conduct
such offering, it may not be able to maintain historical distribution levels." (Additional Information, Distribution Risk)

SG-2 Statement of Changes: FY26 distributions $437.4M vs. return of capital $257.0M -- 58.8%. FY25: $342.7M vs
$233.5M -- 68.1%.

SG-3 Financial Highlights: $2.19 paid every fiscal year 2017-2026 while NAV fell $19.78 -> $10.79 and Nll/share fell $1.61
->$0.73.

SG-4 ATM issuance $562.9M (FY26) + $454.4M (FY25) at premium prices -- the accretion that masks the bleed.

SG-5 909 long S&P 500 mini futures, $345.3M notional, in a fund retail owns for bond income. FY26 futures P&L +$73.5M;
ex-futures the fund REALIZED NET LOSSES on credit.

SG-6 Synthetic Autocallable ELN Strategy: worst-of equity index structures sold via swap, disclosure "reorganized,
enhanced and/or supplemented" this fiscal year.

SG-7 $137.8M of NEW Level 3 purchases in FY26; Level 3 now $374.7M (15.5% of NAV) including twin unidentifiable
$20.1M SPVs (Lightning A / Thunderbird A) marked identically at 94.9.

SG-8 $6.5M private Level 3 loan to Cliffwater LLC at SOFR+4.50% -- the fund finances the manager of the private-credit
complex whose marks anchor the asset class.

SG-9 $36.4M of 2024-25 vintage CLO equity (SUB tranches) at 54-70 cents; $26.6M of PIK including a loan whose entire
spread pays in-kind five months before maturity.

SG-10 950,000 shares of sister fund GUG ($15.4M at 5/31/26): $1.58M of an affiliate's distributions booked as portfolio
"income." GUG itself now trades at an 8.2% discount -- the stake is worth ~$14.3M today.

SG-11 On May 28, 2026 the SEC granted Guggenheim a co-investment exemptive order (File 812-15938) permitting GOF,
GUG and GBAB to invest alongside Guggenheim private credit vehicles. The fund bought $137.8M of new Level 3 in FY26;
the pipe for more is now regulatory-approved.

SG-12 Marking its own deals: Firstdigital (Guggenheim an original lender; all-PIK spread, 12/26 maturity, marked 98 vs
~89 fair), Kroll (GOF at 99.6 vs Onex at 97.2 on the identical tranche), Fontainebleau Vegas (parent was a named lender;
marked above par on a purchase-price model), and seven private placements whose only holders on EDGAR are
Guggenheim vehicles.

SG-13 The audited schedule prints "Pilatus Bank plc" -- a Maltese bank whose license was revoked in 2018 -- for what the
fund's own N-PORT identifies as "Pilatus 1 CFO" fund-securitization notes. Techem appears as "Salsa Bidco GmbH" under
Communications; a bank term loan sits under Insurance. The security master is sloppy in an audited filing.
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10.0 Methodology and Limitations

Position data: parsed from the audited Schedule of Investments in the N-CSR for the fiscal year ended May 31, 2026
(accession 0001821268-26-000124). 1,523 positions captured, 98.8% of stated total investments by value; the
residual is page-break fragments and purchased options. Foreign-currency faces converted at the fund's own
forward-table rates (EUR 1.1747, GBP 1.3522). Level 3 identification from footnote (b); PIK from footnote (m) and
in-kind rate disclosures; CLO residuals from footnote (g) and SUB tranche labels; defaults from footnote (I).

Marks: market-priced Level 1/2 positions carried at stated value in the base case -- we mark down only what the
market does not price: Level 3 (single-quote/model marks) by spread, structure and opacity; CLO equity to
PD-adjusted value; IO strips for model risk; PIK for cash-flow impairment. Stress case assumes a standard
credit-cycle turn (EBITDA -25% analog): HY -8%, loans -7%, ABS -6-22%, CLO equity -55%, equity beta -15-20%.
Fair price applies a post-distribution-cut discount regime (0.90x base / 0.85x stress) consistent with CEF cut-year
history.

Limitations: we cannot see inside unnamed SPVs (Lightning A, Thunderbird A, Insured Lending 1) and take their
marks as the base-case starting point -- which is generous to the fund. Distribution composition uses fiscal-year tax
classifications; monthly 19(a) estimates vary. Current price/NAV as of August 14, 2026. This report is not investment
advice.

THE BOTTOM LINE
The assets are mostly real. The yield is not.
$2.19 paid on $0.73 earned, for a decade, funded by the shareholders themselves.
The premium that financed the machine is gone. The ATM is dead below NAV.
Fair value: $9.53 base / $7.98 stress vs. $10.30 market.

Every month the payout survives, it is paid by selling the book or returning capital.

Wyandanch Consulting LLC | For institutional use only | Not investment advice Page 12



Wyandanch Consulting LLC | Institutional Research GOF Forensic Analysis

Disclaimer

This report has been prepared by Wyandanch Consulting LLC for informational and educational purposes only. It is not investment
advice, an offer, or a solicitation. All data derive from public SEC filings and public market sources believed reliable but not
guaranteed. 'Nick's Marks' are independent analytical estimates, not appraisals or valuations of any security, and reflect subjective
judgments that may prove incorrect. The author may hold positions in securities discussed. Guggenheim Strategic Opportunities
Fund has not reviewed or endorsed this analysis. Past performance does not guarantee future results. Investors should conduct
their own due diligence and consult their own advisers.
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