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

Pursuant to Rule 486(b) under the Securities Act, this Post-Effective Amendment No. 7 shall become effective
immediately upon filing with the Securities and Exchange Commission pursuant to no-action relief granted to
Registrant on January 7, 2016.
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$268,593,405

Fiduciary/Claymore MLP Opportunity Fund

Common Shares

     Investment Objective. Fiduciary/Claymore MLP Opportunity Fund (the “Fund”) is a non-diversified, closed-end
management investment company that commenced investment operations on December 28, 2004. The Fund’s
investment objective is to provide a high level of after-tax total return with an emphasis on current distributions paid
to shareholders. The “total return” sought by the Fund includes appreciation in the net asset value of the Fund’s Common
Shares and all distributions made by the Fund to its Common Shareholders, regardless of the tax characterization of
such distributions, including distributions characterized as return of capital. The Fund has been structured to seek to
provide an efficient vehicle through which Common Shareholders may invest in a portfolio of publicly traded
securities of master limited partnerships (“MLPs”) and MLP Affiliates (as defined in this Prospectus) (collectively with
MLPs, “MLP entities”). MLPs combine the tax benefits of limited partnerships with the liquidity of publicly traded
securities. There can be no assurance that the Fund will achieve its investment objective.

     Investment Parameters. Under normal market conditions, the Fund invests at least 80% of its Managed Assets (as
defined in this Prospectus) in MLP entities and invests at least 65% of its Managed Assets in equity securities of MLP
entities. A substantial portion of the MLP entities in which the Fund invests are engaged primarily in the energy,
natural resources and real estate sectors of the economy. The Fund may invest up to 40% of its Managed Assets in
unregistered or otherwise restricted securities, including up to 20% of its Managed Assets in securities issued by
non-public companies. The Fund may invest a total of up to 25% of its Managed Assets in debt securities of MLP
entities and non-MLP entity issuers, including securities rated below investment grade. The Fund may also invest in
common stock of large capitalization companies, including companies engaged primarily in such sectors. To seek to
generate current income, the Fund may employ an option strategy of writing (selling) covered call options on common
stocks held in the Fund’s portfolio.

      Offering. The Fund may offer, from time to time, up to $268,593,405 aggregate initial offering price of common
shares of beneficial interest, par value $0.01 per share (“Common Shares”), in one or more offerings in amounts, at
prices and on terms set forth in one or more supplements to this Prospectus (each a “Prospectus Supplement”). You
should read this Prospectus and any related Prospectus Supplement carefully before you decide to invest in the
Common Shares. As of the date of this Prospectus, the Fund has sold 2,850,000 Common Shares in an underwritten
offering at an aggregate offering price of $71,848,500 and 1,372,935 Common Shares in an at-the-market offering at
an aggregate offering price of 35,219,334. As a result, up to 161,525,571 aggregate offering price of Common Shares
remain available for subsequent offerings under this Prospectus.

     The Fund may offer Common Shares (1) directly to one or more purchasers, (2) through agents that the Fund may
designate from time to time or (3) to or through underwriters or dealers. The Prospectus Supplement relating to a
particular offering of Common Shares will identify any agents or underwriters involved in the sale of Common
Shares, and will set forth any applicable purchase price, fee, commission or discount arrangement between the Fund
and agents or underwriters or among underwriters or the basis upon which such amount may be calculated. The Fund
may not sell Common Shares through agents, underwriters or dealers without delivery of this Prospectus and a
Prospectus Supplement. See “Plan of Distribution.”
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      Tax Status. Because of the Fund’s concentration in MLP investments, the Fund is not eligible to be treated as a
“regulated investment company” under the Internal Revenue Code of 1986, as amended (the “Code”). Instead, the Fund is
treated as a regular corporation for U.S. federal income tax purposes and, as a result, unlike most investment
companies, is subject to corporate income tax to the extent the Fund recognizes taxable income. The Fund anticipates
that a significant portion of the distributions received by the Fund from the MLPs in which it invests will consist of
return of capital. If this expectation is not realized, the Fund will have a larger corporate income tax expense sooner
than expected, which will result in less cash available to distribute to Common Shareholders in such taxable years.
Moreover, although MLP distributions that are treated as returns of capital are generally not taxable to the Fund to that
extent, such returns of capital reduce the Fund’s tax basis in its investments, resulting in potential increased gains (or
decreased losses) upon dispositions of such investments. While the Fund will generally seek to maximize the portion
of the Fund’s distributions to Common Shareholders that will consist of return of capital, no assurance can be given in
this regard. For example, for the taxable year ended November 30, 2015, 78% of the distributions made by the Fund to
the holders of Common Shares constituted taxable dividend income and 22% constituted return of capital.

(continued on following page)
________________

      Investing in the Fund’s Common Shares involves certain risks that are described in the “Risks” section beginning on
page 57 of this Prospectus.

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

Prospectus dated March 29, 2016
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(continued from previous page)

     Adviser and Sub-Adviser. The Fund’s investment adviser is Guggenheim Funds Investment Advisors, LLC (the
“Adviser”). Advisory Research, Inc. (the “Sub-Adviser”) acts as the Fund’s sub-adviser. The Advisory Research MLP &
Energy Infrastructure team (hereinafter referred to as the “MLP Team”), is responsible for the management of the Fund’s
portfolio of securities. The Sub-Adviser, a registered investment adviser, is a wholly-owned subsidiary of Piper
Jaffray Companies. As of November 30, 2015, the MLP Team managed approximately $4.4 billion in MLP and
energy infrastructure assets for open and closed end mutual funds, public and corporate pension plans, endowments
and foundations and private wealth individuals.

     Common Shares. The Fund’s currently outstanding Common Shares are, and the Common Shares offered by this
Prospectus, will be, subject to notice of issuance, listed on the New York Stock Exchange (the “NYSE”) under the
symbol “FMO”. The net asset value of the Common Shares at the close of business on March 21, 2016 was $12.08 per
share, and the last reported sale price of the Common Shares on the NYSE on such date was $11.03. See “Market and
Net Asset Value Information.”

     Financial Leverage. The Fund may seek to enhance the level of its current distributions by the use of financial
leverage through the issuance of preferred shares (“Preferred Shares”), through borrowing or the issuance of commercial
paper or other forms of debt (“Borrowings”), by engaging in reverse purchase agreements and economically similar
transactions or through a combination of Preferred Shares, Borrowings and/or reverse repurchase agreement
transactions (collectively “Financial Leverage”). The Fund may utilize Financial Leverage to the limits imposed by the
Investment Company Act of 1940. The Fund has entered into a committed facility agreement with BNP Paribas Prime
Brokerage, Inc. pursuant to which the Fund may borrow up to $325 million. On November 30, 2015, outstanding
Borrowings under the committed facility agreement were approximately $263 million, which represented
approximately 33.2% of the Fund’s Managed Assets as of such date. See “Use of Financial Leverage” and “Description of
Capital Structure—Borrowings.”

     You should read this Prospectus, which contains important information about the Fund, together with any
Prospectus Supplement, before deciding whether to invest and retain it for future reference. A Statement of Additional
Information, dated March 29, 2016, (the “SAI”) containing additional information about the Fund, has been filed with
the Securities and Exchange Commission (“SEC”) and is incorporated by reference in its entirety into this Prospectus.
You may request a free copy of the Statement of Additional Information, the table of contents of which is on page 90
of this Prospectus, or request other information about the Fund (including the Fund’s annual and semi-annual reports)
or make shareholder inquiries by calling (888) 991-0091 or by writing the Fund at 227 West Monroe Street, Chicago,
Illinois 60606, or you may obtain a copy (and other information regarding the Fund) from the SEC’s web site
(http://www.sec.gov). Free copies of the Fund’s reports and the SAI also are available from the Fund’s website at
http://www.guggenheiminvestments.com/fmo.

     The Fund’s Common Shares do not represent a deposit or obligation of, and are not guaranteed or endorsed by, any
bank or other insured depository institution and are not federally insured by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government agency.

ii
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You should rely only on the information contained or incorporated by reference in this Prospectus. The Fund has not
authorized any other person to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. The Fund is not making an offer to sell these securities in any
jurisdiction where the offer or sale is not permitted. You should assume that the information in this Prospectus is
accurate only as of the date of this Prospectus. The Fund’s business, financial condition and prospects may have
changed since that date.

Forward-Looking Statements

This Prospectus contains or incorporates by reference forward-looking statements, within the meaning of the federal
securities laws, that involve risks and uncertainties. These statements describe the Fund’s plans, strategies, and goals
and the Fund’s beliefs and assumptions concerning future economic and other conditions and the outlook for the Fund,
based on currently available information. In this Prospectus, words such as “anticipates,” “believes,” “expects,” “objectives,”
“goals,” “future,” “intends,” “seeks,” “will,” “may,” “could,” “should,” and similar expressions are used in an effort to identify
forward-looking statements, although some forward-looking statements may be expressed differently. The Fund is not
entitled to the safe harbor for forward-looking statements pursuant to Section 27A of the Securities Act of 1933, as
amended.
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PROSPECTUS SUMMARY

      This is only a summary of information contained elsewhere in this Prospectus. This summary does not contain all
of the information that you should consider before investing in the Fund’s Common Shares. You should carefully read
the more detailed information contained in this Prospectus and any related Prospectus Supplement, especially the
information set forth under the headings “Investment Objective and Policies” and “Risks.” You may also wish to request a
copy of the Fund’s Statement of Additional Information, dated March 29, 2016 (the “SAI”), which contains additional
information about the Fund.

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

The Offering The Fund may offer, from time to time, up to $268,593,405 aggregate
initial offering price of Common Shares, on terms to be determined at
the time of the offering. The Fund will offer Common Shares at
prices
and on terms to be set forth in one or more supplements to this
Prospectus (each a “Prospectus Supplement”).

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

On June 20, 2013, the Fund registered $268,593,405 aggregate initial
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offering price of Common Shares pursuant to the registration
statement
of which this Prospectus is a part. As of the date of this Prospectus,
the
Fund has sold 2,850,000 Common Shares in an underwritten offering
at
an aggregate offering price of $71,848,500 and 1,372,935 Common
Shares in an at-the-market offering at an aggregate offering price of
$35,219,334. As a result, up to $161,525,571 aggregate offering price
of Common Shares remain available for subsequent offerings under
this
Prospectus.

1
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Use of Proceeds Unless otherwise specified in a Prospectus Supplement, the Fund
intends to invest the net proceeds of an offering of Common Shares
in
accordance with its investment objective and policies as stated
herein. It
is currently anticipated that the Fund will be able to invest
substantially
all of the net proceeds of an offering of Common Shares in
accordance
with its investment objective and policies within three months after
the
completion of any such offering. Pending such investment, it is
anticipated that the proceeds will be invested in cash, cash
equivalents
or other securities, including U.S. government securities or high
quality,
short-term debt securities. The Fund may also use the proceeds for
working capital purposes, including the payment of distributions,
interest and operating expenses, although the Fund currently has no
intent to issue Common Shares primarily for these purposes.

Investment Objective and
Policies The Fund’s investment objective is to provide a high level of after-tax

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

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

Portfolio Investment
Parameters Under normal market conditions, the Fund invests at least 80% of its

Managed Assets (as defined below) in MLP entities, and invests at
least 65% of its Managed Assets in equity securities of MLP entities.
“Managed Assets” of the Fund means the total assets of the Fund,
including the assets attributable to the proceeds from any financial
leverage, minus liabilities, other than liabilities related to any
financial
leverage. “MLP Affiliates” includes affiliates of MLPs that own

2
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primarily general partner interests or, in some cases, subordinated
units, registered or unregistered common units, or other limited
partner
units in an MLP. “Equity securities” of MLP entities include MLP
common units, MLP subordinated units, MLP general partner
interests, MLP preferred units and equity securities of MLP Affiliates,
including I-Shares. The market capitalization of equity securities of
particular MLP entities currently ranges from approximately $50
million to $50 billion. However, the Fund may invest in equity
securities of MLP entities without regard for their market
capitalization. A substantial portion of the MLP entities in which the
Fund invests are engaged primarily in the energy, natural resources
and
real estate sectors of the economy. For as long as the word “MLP” is in
the name of the Fund, the Fund will invest at least 80% of its net
assets, plus the amount of any borrowings for investment purposes, in
MLP entities.

The Fund may also invest in common stocks of large capitalization
companies, including companies engaged in the energy, natural
resources and real estate sectors. To seek to generate current income,
the Fund may employ an option strategy of writing (selling) covered
call options on common stocks held in the Fund’s portfolio.

The Fund may invest up to 40% of its Managed Assets in unregistered
or otherwise restricted securities, which may consist of equity
securities of MLP entities and other securities of public and
non-public companies, provided that the Fund will not invest more
than 20% of its Managed Assets in restricted securities issued by
non-public companies.

The Fund may invest a total of up to 25% of its Managed Assets in
debt securities of MLP entities and other issuers, including debt
securities rated below investment grade (that is, rated Ba or lower by
Moody’s Investors Service, Inc. (“Moody’s”), BB or lower by
Standard & Poor’s Ratings Group (“S&P”), comparably rated by
another statistical rating organization, or, if unrated, as determined by
the Sub-Adviser to be of comparable credit quality). The Fund will
typically purchase below investment grade securities which, at the
time of acquisition, are rated at least B3 by Moody’s, B- by S&P,
comparably rated by another statistical rating organization, or, if
unrated, determined by the Sub-Adviser to be of comparable credit
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