SUPPLEMENT DATED OCTOBER 1, 2010
TO EACH PROSPECTUS SET FORTH BELOW

Claymore Securities Defined Portfolios, Series 661, 662, 666, 667, 668,
670, 672, 673, 674, 677, 678, 683, 685, 692, 695, 697, 698,
701, 702, 703, 706, 709, 711, 712, 713, 714, 715 and 717
(individually, a “trust,” and collectively, the “trusts”)

Notwithstanding anything to the contrary in the Prospectus, on and after October 1, 2010, the additional compensation for volume
sales referenced in “Understanding Your Investment--How We Distribute Units” will be eliminated and replaced with the following
program.

Broker-dealers and other firms that sell units of certain of the sponsor’s unit trusts are eligible to receive additional compensation
for volume sales. Such payments will be in addition to the regular concessions paid to dealer firms as set forth in the applicable
trust’s prospectus. The additional payments will be as follows:

Additional
Primary Offering Period Sales Volume
During Calendar Quarter Concession
$0 but less than $10 million 0.000%
$10 million but less than $25 million 0.075
$25 million but less than $50 million 0.100
$50 million or more 0.125

Eligible unit trusts include all of the sponsor’s unit trusts, sold in the primary market. Redemptions of units during the primary
offering period will reduce the amount of units used to calculate the volume concessions. In addition, dealer firms will not receive
volume concessions on the sale of units which are not subject to a transactional sales charge. However, such sales will be
included in determining whether a firm has met the sales level breakpoints for volume concessions.

Please keep for future reference.
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SUPPLEMENT DATED SEPTEMBER 27, 2010
TO EACH PROSPECTUS SET FORTH BELOW

Claymore Securities Defined Portfolios, Series 649, 661, 662, 666, 667,
668, 670, 672, 673, 674, 677, 678, 683, 685, 692, 694, 695, 697, 698,
701, 702, 703, 705, 706, 709, 711, 712, 713, 714, 715 and 717
(individually, a “trust,” and collectively, the “trusts”)

On September 27, 2010, Claymore Securities, Inc. (“Claymore”) officially changed its name to Guggenheim Funds Distributors, Inc.
(“Guggenheim Funds”). This change follows the acquisition of Claymore by Guggenheim Partners, LLC on October 14, 2009.
Since the finalization of the acquisition, Claymore has been operating as a wholly-owned subsidiary of Guggenheim Partners.

As part of this change, Claymore’s web address will be www.guggenheimfunds.com. Investors can access information pertaining
to their trust on this website. Current trust investment objectives and parameters will not change, nor will any services provided to
the trusts.

Please keep for future reference.



Claymore Securities Defined Portfolios, Series 661

Closed-End Equity & Income Portfolio, Series 25
Closed-End Preferred & Income Portfolio, Series 14
Closed-End New Jersey Municipal Portfolio, Series 6

Strategic Income Portfolio, Series 44

CLAYMORE®

PROSPECTUS PART A DATED JUNE 9, 2010

Diversified portfolios of securities selected by Claymore Securities, Inc.

The Securities and Exchange Commission has not

approved or disapproved of these securities or passed upon the adequacy or
accuracy of this prospectus. Any representation to the contrary is a criminal offense.



INVESTMENT SUMMARY

Overview

Claymore Securities Defined Portfolios,
Series 661 is a unit investment trust that
consists of the Closed-End Equity & Income
Portfolio, Series 25 (the “Closed-End Equity
Trust”), the Closed-End Preferred & Income
Portfolio, Series 14 (the “Closed-End Preferred
Trust”), the Closed-End New Jersey Municipal
Portfolio, Series 6 (the “New Jersey Municipal
Trust”), and the Strategic Income Portfolio,
Series 44 (the “Strategic Income Trust”)
(collectively referred to as the “trusts” and
individually referred to as a “frust”). Claymore
Securities, Inc. (“Claymore” or the “sponsor’”)
serves as the sponsor of the trusts.

The Closed-End Equity Trust and the
Strategic Income Trust are scheduled to
terminate in approximately two years. The
Closed-End Preferred Trust and New Jersey
Municipal Trust are scheduled to terminate in
approximately five years.

CLOSED-END EQUITY & INCOME
PORTFOLIO, SERIES 25

Use this Investment Summary to help you
decide whether an investment in this trust is

right for you. More detailed information can be
found later in this prospectus.

Investment Objective

The Closed-End Equity Trust seeks to
provide total return that is comprised of current
income and capital appreciation.

Principal Investment Strategy

The trust contains common stocks of
closed-end investment companies (“Closed-
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End Funds”) that invest primarily in equity
securities and/or income-producing securities.

See “Investment Policies” in Part B of the
prospectus for additional information.

Security Selection

The trust invests in a diversified portfolio
of Closed-End Funds that consist primarily of
equity securities and/or income-producing
securities. The assets held by such Closed-End
Funds may include both foreign and domestic
equity securities and fixed-income securities.
The equity securities held in a Closed-End
Fund may include common stocks, preferred
stocks, convertible bonds, warrants and other
securities with equity characteristics. The
fixed-income securities held by a Closed-End
Fund may consist of taxable bonds, government
securities, high-yield or junk securities and
other income-producing assets.

Closed-End Funds are investment
companies that consist primarily of securities
issued by various corporate or government
entities. Closed-End Funds are typically traded
on national securities exchanges and are
managed by an investment adviser in
accordance with the fund’s investment
objectives and policies. The investment adviser
generally charges a fee for such service.

When selecting Closed-End Funds for
inclusion in this portfolio the sponsor looks at
numerous factors. These factors include, but are
not limited to:

* Investment Objective. The sponsor favors
funds that have a clear investment
objective in line with the trust’s objective
and, based upon a review of publicly
available information, appear to be
maintaining it.



*  Premium/Discount. The sponsor favors
funds that are trading at a discount
relative to their peers and relative to their
long-term average.

*  Consistent Dividend. The sponsor favors
funds that have a history of paying a
consistent and competitive dividend
which, in the opinion of the sponsor, can
be maintained.

e Performance. The sponsor favors funds
that have a history of strong relative
performance (based on market price and
net asset value) when compared to their
peers and an applicable benchmark.

Future Trusts

The sponsor intends to create future trusts
that follow the same investment strategy. One
such trust is expected to be available
approximately four months after the trust’s initial
date of deposit (the “Inception Date”) and upon
the trust’s termination. If these future trusts are
available, you may be able to reinvest into one of
the trusts at a reduced sales charge. Each trust is
designed to be part of a longer term strategy.

Essential Information
(as of the Inception Date)

Inception Date June 9, 2010
Unit Price $10.00
Termination Date June 13, 2012
Distribution Date 25th day of each month
(commencing June 25, 2010, if any)
Record Date 15th day of each month
(commencing June 15, 2010, if any)
CUSIP Numbers
Cash Distributions
Standard Accounts 18387M221
Fee Account Cash 18387M247
Reinvested Distributions
Standard Accounts 18387M239
Fee Account Reinvest 18387M254
Ticker CCEEZX

Portfolio Diversification

Approximate
Sector Portfolio Percentage
Closed-End Funds 100.00%
Total 100.00%
Minimum Investment
All accounts $250

Principal Risks

As with all investments, you may lose some

or all of your investment in the trust. No

assurance can be given that the trust’s investment
objective will be achieved. The trust also might

not perform as well as you expect. This can
happen for reasons such as these:

Securities prices can be volatile. The
value of your investment may fall over
time. Market value fluctuates in response
to various factors. These can include
stock market movements, purchases or
sales of securities by the trust,
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government policies, litigation, and
changes in interest rates, inflation, the
financial condition of the securities’ issuer
or even perceptions of the issuer. Units of
the trust are not deposits of any bank and
are not insured or guaranteed by the
Federal Deposit Insurance Corporation or
any other government agency.

Due to the current state of the
economy, the value of the securities
held by the trust may be subject to
steep declines or increased volatility
due to changes in performance or
perception of the issuers. Starting in
December 2007, economic activity
declined across all sectors of the
economy, and the United States
experienced increased unemployment.
The economic crisis affected the global
economy with European and Asian
markets also suffering historic losses.
Although the latest economic data
suggests slightly increased activity in the
U.S. economy, unemployment remains
high. Extraordinary steps have been taken
by the governments of several leading
countries to combat the economic crisis;
however, the impact of these measures is
not yet fully known and cannot be
predicted.

The trust includes Closed-End Funds.
Closed-End Funds are actively managed
investment companies that invest in
various types of securities. Closed-End
Funds issue shares of common stock
that are traded on a securities exchange.
Closed-End Funds are subject to
various risks, including management’s
ability to meet the Closed-End Fund’s
investment objective and to manage the
Closed-End Fund’s portfolio during
periods of market turmoil and as
investors’ perceptions regarding Closed-
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End Funds or their underlying
investments change. Closed-End Funds
are not redeemable at the option of the
shareholder and they may trade in the
market at a discount to their net asset
value. Closed-End Funds may also
employ the use of leverage which
increases risk and volatility. Instability
in the auction rate preferred shares
market may affect the volatility of
certain Closed-End Funds, especially
those that use leverage or plan to use
leverage.

Certain Closed-End Funds held by the
trust invest in common stocks. Common
stocks represent a proportional share of
ownership in a company. Common stock
prices fluctuate for several reasons
including changes in investors’
perceptions of the financial condition of
an issuer, changes in the general condition
of the relevant stock market, such as the
market volatility recently exhibited, or
when political or economic events affect
the issuers. Common stock prices may
also be particularly sensitive to rising
interest rates, as the cost of capital rises
and borrowing costs increase.

The value of the fixed-income
securities in the Closed-End Funds will
generally fall if interest rates, in
general, rise. Typically, fixed-income
securities with longer periods before
maturity are more sensitive to interest
rate changes.

Certain Closed-End Funds held by
the trust may invest in bonds that are
rated below investment-grade and
are considered to be ‘“junk”
securities. Below investment-grade
obligations are considered to be
speculative and are subject to greater



market and credit risks, and
accordingly, the risk of non-payment or
default is higher than with investment-
grade securities. In addition, such
securities may be more sensitive to
interest rate changes and more likely to
receive early returns of principal.

Certain Closed-End Funds held by the
trust may invest in bonds that are
rated as investment-grade by only one
rating agency. As a result, such split-
rated securities may have more
speculative characteristics and are subject
to a greater risk of default than securities
rated as investment-grade by both
Moody’s and Standard & Poor’s.

Certain Closed-End Funds held by
the trust may invest in foreign
securities. Investment in foreign
securities presents additional risk.
Foreign risk is the risk that foreign
securities will be more volatile than U.S.
securities due to such factors as adverse
economic, currency, political, social or
regulatory developments in a country,
including government seizure of assets,
excessive taxation, limitations on the use
or transfer of assets, the lack of liquidity
or regulatory controls with respect to
certain industries or differing legal
and/or accounting standards.

Certain Closed-End Funds held by the
trust may invest in securities issued by
companies headquartered or
incorporated in countries considered
to be emerging markets. Emerging
markets are generally defined as
countries with low per capita income in
the initial stages of their industrialization
cycles. Risks of investing in developing
or emerging countries include the
possibility of investment and trading

limitations, liquidity concerns, delays
and disruptions in settlement
transactions, political uncertainties and
dependence on international trade and
development assistance. Companies
headquartered in emerging market
countries may be exposed to greater
volatility and market risk.

Certain Closed-End Funds held by the
trust invest in convertible securities.
Convertible securities generally offer
lower interest or dividend yields than
non-convertible fixed-income securities
of similar credit quality because of the
potential for capital appreciation. The
market values of convertible securities
tend to decline as interest rates increase
and, conversely, to increase as interest
rates decline. However, a convertible
security’s market value also tends to
reflect the market price of the common
stock of the issuing company,
particularly when that stock price is
greater than the convertible security’s
“conversion price.” Convertible securities
fall below debt obligations of the same
issuer in order of preference or priority
in the event of a liquidation and are
typically unrated or rated lower than
such debt obligations.

A Closed-End Fund or an issuer of
securities held by a Closed-End
Fund may be unwilling or unable to
make principal payments and/or to
declare distributions in the future,
may call a security before its stated
maturity, or may reduce the level of
distributions declared. This may
result in a reduction in the value of
your units.

The financial condition of a Closed-
End Fund or an issuer of securities
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held by a Closed-End Fund may Who Should Invest
worsen or its credit ratings may drop,
resulting in a reduction in the value of
your units. This may occur at any point

You should consider this investment if:

in time, including during the primary *  You want to achieve total return through

offering period. current income and capital appreciation;
e Current economic conditions may lead *  The trustr cpresents only a POft_iOH of

to limited liquidity and greater your overall investment portfolio; and

volatility. The markets for fixed-income _
securities, such as those held by certain ¢ The trust is part of a longer-term strategy

Closed-End Funds held by the trust, may that includes the investment in
experience periods of illiquidity and subsequent portfolios, if available.
volatility. General market uncertainty and
consequent repricing risk have led to
market imbalances of sellers and buyers,
which in turn have resulted in significant
valuation uncertainties in a variety of
fixed-income securities. These conditions
resulted, and in many cases continue to
result in, greater volatility, less liquidity,
widening credit spreads and a lack of price
transparency, with many debt securities
remaining illiquid and of uncertain value.
These market conditions may make
valuation of some of the securities held by
a Closed-End Fund uncertain and/or result
in sudden and significant valuation
increases or declines in its holdings.

You should not consider this investment if:

*  You are uncomfortable with the risks of
an unmanaged investment in securities;

*  You are unwilling to accept the risks
involved with owning Closed-End Funds;

*  You are seeking capital preservation as a
primary investment objective; or

*  You are seeking a short-term investment
or an investment to be used as a trading
vehicle.

Fees and Expenses

* Inflation may lead to a decrease in the The amounts below are estimates of the direct
value of assets or income from and indirect expenses that you may incur based
investments. on a $10 unit price. Actual expenses may vary.

*  The sponsor does not actively manage Pefrcrfn;ai,ge A P

: : ol Fublic mount rer
the portfolio. The trust will generally Offering $1,000
hold, and may continue to buy, the same Investor Fees Price (4) Invested
securities even though a security’s Initial sales fee
outlook, market value or yield may have paid on purchase (1) 1.00% $10.00
chaneged Deferred sales fee (2) 245 24.50

ged. .
Creation and
) ) development fee (3) 0.50 5.00
See “Investment Risks” in Part A of the Maximum sales fees
“Ri » 3 (including creation
prospectus and “Risk Factors” in Part B of the and development fee) 1.05% $39.50

prospectus for additional information. = =
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Estimated organization costs
(amount per 100 units paid
by the trust at the end of
the initial offering period
or after six months, at the
discretion of the sponsor) $8.00

Approximate
Annual Fund % of Public
Operating Offering Amount Per
Expenses Price (4) 100 Units
Trustee’s fee 0.1050% $ 1.050
Sponsor’s supervisory fee 0.0300 0.300
Evaluator’s fee 0.0350 0.350
Bookkeeping and
administrative fee 0.0350 0.350
Estimated other trust
operating expenses (5) 0.0141 0.141
Estimated Closed-End
Fund expenses (6) 1.0700 10.700
Total 1.2891% $12.891

(1) The initial sales fee provided above is based on the unit
price on the Inception Date. Because the initial sales fee
equals the difference between the maximum sales fee and
the sum of the remaining deferred sales fee and the
creation and development fee (“C&D Fee”) (as described
below), the percentage and dollar amount of the initial
sales fee will vary as the unit price varies and after deferred
fees begin. Despite the variability of the initial sales fee,
each investor is obligated to pay the entire applicable
maximum sales fee.

(2) The deferred sales fee is fixed at $0.245 per unit and is
deducted in monthly installments of $0.0817 per unit on
the last business day of March 2011 and April 2011 and
$0.0816 in May 2011. The percentage provided is based on
a $10 unit as of the Inception Date and the percentage
amount will vary over time. If units are redeemed prior to
the deferred sales fee period, the entire deferred sales
fee will be collected.

(3) The C&D Fee compensates the sponsor for creating and
developing your trust. The actual C&D Fee is $0.05 per
unit and is paid to the sponsor at the close of the initial
offering period, which is expected to be approximately four
months from the Inception Date. The percentages provided
are based on a $10 unit as of the Inception Date and the
percentage amount will vary over time. If the unit price
exceeds $10.00 per unit, the C&D Fee will be less than
0.50% of the Public Offering Price; if the unit price is less
than $10.00 per unit, the C&D Fee will exceed 0.50% of
the Public Offering Price. However, in no event will the
maximum sales fee exceed 3.95% of a unitholder’s initial
investment.

(4) Based on 100 units with a $10.00 per unit Public Offering
Price as of the Inception Date.

(5) The estimated trust operating expenses are based upon
an estimated trust size of approximately $15 million.

Because certain of the operating expenses are fixed
amounts, if the trust does not reach such estimated size
or falls below the estimated size over its life, the actual
amount of the operating expenses may exceed the
amounts reflected. In some cases, the actual amount of
the operating expenses may greatly exceed the amounts
reflected. Other operating expenses do not include
brokerage costs and other transactional fees.

(6) Although not an actual trust operating expense, the trust, and
therefore the unitholders of the trust, will indirectly bear
similar operating expenses of the Closed-End Funds held by
the trust in the estimated amount provided above. Estimated
Closed-End Fund expenses are based upon the net asset
value of the number of Closed-End Fund shares held by the
trust per unit multiplied by the Annual Operating Expenses
of the Closed-End Funds for the most recent fiscal year.
Please note that the sponsor or an affiliate may be engaged
as a service provider to certain Closed-End Funds held by
your trust and therefore certain fees paid by your trust to
such Closed-End Funds will be paid to the sponsor or an
affiliate for its services to such Closed-End Funds.

Example

This example helps you compare the costs of
this trust with other unit trusts and mutual funds.
In the example we assume that you reinvest your
investment in a new trust every other year at a
reduced sales charge, the trust’s operating
expenses do not change and the trust’s annual
return is 5%. Your actual returns and expenses
will vary. Based on these assumptions, you would
pay these expenses for every $10,000 you invest:

1 year $ 61l
3 years 1,265
5 years 1,940
10 years 3,504

These amounts are the same regardless of
whether you sell your investment at the end of
a period or continue to hold your investment.
The example does not consider any brokerage
fees the trust pays or any transaction fees that
broker-dealers may charge for processing
redemption requests.

See “Expenses of the Trust” in Part B of the
prospectus for additional information.
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Trust Portfolio

Claymore Securities Defined Portfolios, Series 661
Closed-End Equity & Income Portfolio, Series 25
The Trust Portfolio as of the Inception Date, June 9, 2010

Percentage
of Aggregate  Initial Per Share Cost To

Ticker Company Name (1) Offer Price  Shares Price Portfolio (2)(3)
BDV BlackRock Dividend Achievers Trust 7.03% 1,229 $ 8.7100 $ 10,705
BCF BlackRock Real Asset Equity Trust 8.11 1,084 11.3900 12,347
BDT BlackRock Strategic Dividend Achievers Trust 7.99 1,349 9.0200 12,168
EOI Eaton Vance Enhanced Equity Income Fund 7.95 968 12.5000 12,100
EOS Eaton Vance Enhanced Equity Income Fund II 797 1,020 11.9000 12,138
EVT Eaton Vance Tax-Advantaged Dividend Income Fund 7.99 871 13.9600 12,159
ETO Eaton Vance Tax-Advantaged Global Dividend

Opportunities Fund 6.98 606 17.5300 10,623
ETV Eaton Vance Tax-Managed Buy-Write Opportunities Fund 5.95 683 13.2700 9,063
ETY Eaton Vance Tax-Managed Diversified Equity Income Fund 6.01 809 11.3200 9,158
EOD Evergreen Global Dividend Opportunity Fund 7.06 1,171 9.1800 10,750
HTD John Hancock Tax-Advantaged Dividend Income Fund 5.99 728 12.5200 9,115
NFJ NFJ Dividend, Interest & Premium Strategy Fund 6.97 757 14.0200 10,613
NIE Nicholas-Applegate Equity & Convertible Income Fund 7.03 700 15.2900 10,703
JTD Nuveen Tax-Advantaged Dividend Growth Fund 6.97 955 11.1100 10,610

$ 152,252

(1) All securities are represented entirely by contracts to purchase securities, which were entered into by the sponsor on June 8, 2010. All
contracts for securities are expected to be settled by the initial settlement date for the purchase of units.

(2) Valuation of securities by the trustee was performed as of the Evaluation Time on June 8, 2010. For securities quoted on a national
exchange, including the Nasdaq Stock Market, Inc., securities are generally valued at the closing sales price using the market
value per share. For foreign securities traded on a foreign exchange, securities are generally valued at their fair value. The trust’s
investments are classified as Level 1, which refers to security prices determined using quoted prices in active markets for identical
securities.

(3) There was a $388 loss to the sponsor on the Inception Date.
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CLOSED-END PREFERRED & INCOME
PORTFOLIO, SERIES 14

Use this Investment Summary to help you
decide whether an investment in this trust is

right for you. More detailed information can be
found later in this prospectus.

Investment Objective

The Closed-End Preferred Trust seeks to
provide high current income and the potential for
capital appreciation.

Principal Investment Strategy

Under normal circumstances, the trust will
invest at least 80% of the value of its assets in
commons stocks of closed-end investment
companies (“Closed-End Funds”) that are
considered to be concentrated in preferred
securities and other income-producing
securities.

See “Investment Policies” in Part B of the
prospectus for additional information.

Security Selection

The sponsor has selected for the portfolio
Closed-End Funds believed to have the best
potential to achieve the trust’s investment
objective. The majority of the Closed-End Funds
contain portfolios that are concentrated in
preferred securities and other income-producing
securities. Similar to bonds, many preferred
securities offer a fixed rate of return paid in the
form of a dividend and are traded on the basis of
their current yield.

As of the trust’s initial date of deposit (the
“Inception Date”), 100% of the trust’s portfolio
is invested in securities of Closed-End Funds
with portfolios that consist primarily of

preferred securities and/or income-producing
securities, including high-yield bonds.

When selecting Closed-End Funds for
inclusion in this portfolio the sponsor looks at
numerous factors. These factors include, but are
not limited to:

* Investment Objective. The sponsor favors
funds that have a clear investment
objective in line with the trust’s objective
and, based upon a review of publicly
available information, appear to be
maintaining it.

*  Premium/Discount. The sponsor favors
funds that are trading at a discount
relative to their peers and relative to their
long-term average.

*  Consistent Dividend. The sponsor favors
funds that have a history of paying a
consistent and competitive dividend
which, in the opinion of the sponsor, can
be maintained.

*  Performance. The sponsor favors funds
that have a history of strong relative
performance (based on market price
and net asset value) when compared to
their peers and an applicable
benchmark.

Like common stock, most preferred stocks
are equity securities representing ownership in
a company. Preferred stocks are generally
considered “senior securities” and preferred
stockholders enjoy preference over common
stockholders with regard to dividends and
liquidations. For the prospect of a higher yield,
preferred stockholders may forfeit or at least
be limited in their voting rights.
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Some of the securities held by the Closed-End
Funds may be income-producing securities,
including: corporate bonds, preferred securities
and high-yield bonds. High-yield or “junk” bonds,
the generic names for bonds rated below the
category of “BBB” by Standard & Poor’s or the
category of “Baa” by Moody’s, are frequently
issued by corporations in the growth stage of their
development or by established companies who are
highly leveraged or whose operations or industries
are depressed. Obligations rated below
investment-grade should be considered speculative
as these ratings indicate a quality of less than
investment-grade. Because high-yield bonds are
generally subordinated obligations and are
perceived by investors to be riskier than higher
rated securities, their prices tend to fluctuate more
than higher rated securities and are affected by
short-term credit developments to a greater degree.

See “Description of Ratings” in Part B of the
prospectus for additional information regarding
the ratings criteria.

Future Trusts

The sponsor intends to create future trusts
that follow the same investment strategy. One
such trust is expected to be available
approximately six months after the Inception
Date and upon the trust’s termination. If these
future trusts are available, you may be able to
reinvest into one of the trusts at a reduced sales
charge. Each trust is designed to be part of a
longer term strategy.
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Essential Information
(as of the Inception Date)

Inception Date June 9, 2010
Unit Price $10.00
Termination Date June 10, 2015
Distribution Date 25th day of each month
(commencing June 25, 2010, if any)
Record Date 15th day of each month
(commencing June 15, 2010, if any)
CUSIP Numbers
Cash Distributions
Standard Accounts 18387M262
Fee Account Cash 18387M288
Reinvested Distributions
Standard Accounts 18387M270
Fee Account Reinvest 18387M296
Ticker CEPDNX

Portfolio Diversification

Approximate
Sector Portfolio Percentage
Closed-End Funds 100.00%
Total 100.00%
Minimum Investment
All accounts $250

Principal Risks

As with all investments, you may lose some
or all of your investment in the trust. No
assurance can be given that the trust’s investment
objective will be achieved. The trust also might
not perform as well as you expect. This can
happen for reasons such as these:

*  Securities prices can be volatile. The
value of your investment may fall over
time. Market value fluctuates in response
to various factors. These can include
stock market movements, purchases or



sales of securities by the trust,
government policies, litigation, and
changes in interest rates, inflation, the
financial condition of the securities’ issuer
or even perceptions of the issuer. Units of
the trust are not deposits of any bank and
are not insured or guaranteed by the
Federal Deposit Insurance Corporation or
any other government agency.

Due to the current state of the
economy, the value of the securities
held by the trust may be subject to
steep declines or increased volatility
due to changes in performance or
perception of the issuers. Starting in
December 2007, economic activity
declined across all sectors of the
economy, and the United States
experienced increased unemployment.
The economic crisis affected the global
economy with European and Asian
markets also suffering historic losses.
Although the latest economic data
suggests slightly increased activity in the
U.S. economy, unemployment remains
high. Extraordinary steps have been taken
by the governments of several leading
countries to combat the economic crisis;
however, the impact of these measures is
not yet fully known and cannot be
predicted.

The trust includes Closed-End Funds.
Closed-End Funds are actively managed
investment companies that invest in
various types of securities. Closed-End
Funds issue shares of common stock that
are traded on a securities exchange.
Closed-End Funds are subject to various
risks, including management’s ability to
meet the Closed-End Fund’s investment
objective and to manage the Closed-End
Fund’s portfolio during periods of market
turmoil and as investors’ perceptions

regarding Closed-End Funds or their
underlying investments change. Closed-
End Funds are not redeemable at the
option of the shareholder and they may
trade in the market at a discount to their
net asset value. Closed-End Funds may
also employ the use of leverage which
increases risk and volatility. Instability in
the auction rate preferred shares market
may affect the volatility of certain Closed-
End Funds, especially those that use
leverage or plan to use leverage.

Certain Closed-End Funds held by
the trust invest in preferred
securities. Preferred securities are
typically subordinated to bonds and
other debt instruments in a company’s
capital structure in terms of priority to
corporate income and therefore will be
subject to greater credit risk than those
debt instruments.

The value of the fixed-income
securities in the Closed-End Funds
will generally fall if interest rates, in
general, rise. Typically, fixed-income
securities with longer periods before
maturity are more sensitive to interest
rate changes.

A Closed-End Fund or an issuer of
securities held by a Closed-End Fund
may be unwilling or unable to make
principal payments and/or to declare
distributions in the future, may call a
security before its stated maturity, or
may reduce the level of distributions
declared. This may result in a reduction
in the value of your units.

The financial condition of a Closed-
End Fund or an issuer of securities
held by a Closed-End Fund may
worsen or its credit ratings may
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drop, resulting in a reduction in the
value of your units. This may occur at
any point in time, including during the
primary offering period.

Certain Closed-End Funds held by
the trust may invest in bonds that are
rated below investment-grade and are
considered to be “junk” securities.
Below investment-grade obligations are
considered to be speculative and are
subject to greater market and credit
risks, and accordingly, the risk of non-
payment or default is higher than with
investment-grade securities. In addition,
such securities may be more sensitive to
interest rate changes and more likely to
receive early returns of principal.

Certain Closed-End Funds held by the
trust may invest in bonds that are
rated as investment-grade by only one
rating agency. As a result, such split-
rated securities may have more
speculative characteristics and are subject
to a greater risk of default than securities
rated as investment-grade by both
Moody’s and Standard & Poor’s.

Certain Closed-End Funds held by
the trust may invest in foreign
securities. Investment in foreign
securities presents additional risk.
Foreign risk is the risk that foreign
securities will be more volatile than U.S.
securities due to such factors as adverse
economic, currency, political, social or
regulatory developments in a country,
including government seizure of assets,
excessive taxation, limitations on the use
or transfer of assets, the lack of liquidity
or regulatory controls with respect to
certain industries or differing legal
and/or accounting standards.
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Certain Closed-End Funds held by the
trust may invest in securities issued by
companies headquartered or
incorporated in countries considered
to be emerging markets. Emerging
markets are generally defined as
countries with low per capita income in
the initial stages of their industrialization
cycles. Risks of investing in developing
or emerging countries include the
possibility of investment and trading
limitations, liquidity concerns, delays
and disruptions in settlement
transactions, political uncertainties and
dependence on international trade and
development assistance. Companies
headquartered in emerging market
countries may be exposed to greater
volatility and market risk.

Current economic conditions may
lead to limited liquidity and greater
volatility. The markets for fixed-
income securities, such as those held
by the Closed-End Funds, may
experience periods of illiquidity and
volatility. General market uncertainty
and consequent repricing risk have led
to market imbalances of sellers and
buyers, which in turn have resulted in
significant valuation uncertainties in a
variety of fixed-income securities.
These conditions resulted, and in many
cases continue to result in, greater
volatility, less liquidity, widening credit
spreads and a lack of price
transparency, with many debt securities
remaining illiquid and of uncertain
value. These market conditions may
make valuation of some of the
securities held by a Closed-End Fund
uncertain and/or result in sudden and
significant valuation increases or
declines in its holdings.



* Inflation may lead to a decrease in the
value of assets or income from
investments.

*  The sponsor does not actively manage
the portfolio. The trust will generally
hold, and may continue to buy, the same
securities even though a security’s
outlook, rating, market value or yield
may have changed.

See “Investment Risks™ in Part A of this
prospectus and “Risk Factors” in Part B of the
prospectus for additional information.

Who Should Invest

You should consider this investment if:

¢ You want current income and
diversification;

* The trust represents only a portion of
your overall investment portfolio; and

e The trust is part of a longer term
investment strategy.

You should not consider this investment if’

*  You are uncomfortable with the risks of
an unmanaged investment in securities;

*  You are unwilling to accept the risks
involved with owning Closed-End Funds
holding preferred securities;

*  You are seeking a short-term investment
or an investment to be used as a trading
vehicle; or

*  You are seeking an aggressive high-
growth investment strategy.

Fees and Expenses

The following amounts are estimates of the
direct and indirect expenses that you may incur
based on a $10 unit price. Actual expenses
may vary.

Percentage
of Public Amount Per
Offering $1,000
Investor Fees Price (4) Invested
Initial sales fee
paid on purchase (1) 1.00% $10.00
Deferred sales fee (2) 345 34.50
Creation and
development fee (3) 0.50 5.00
Maximum sales fees
(including creation
and development fee) 4.95% $49.50

Estimated organization costs
(amount per 100 units paid
by the trust at the end of
the initial offering period
or after six months, at the
discretion of the sponsor) $8.00

Approximate
Annual Fund % of Public
Operating Offering Amount Per
Expenses Price (4) 100 Units
Trustee’s fee 0.1050% $ 1.050
Sponsor’s supervisory fee 0.0300 0.300
Evaluator’s fee 0.0350 0.350
Bookkeeping and
administrative fee 0.0350 0.350
Estimated other trust
operating expenses (5) 0.0189 0.189
Estimated Closed-End
Fund expenses (6) 1.2700 12.700
Total 1.4939% $14.939

(1) The initial sales fee provided above is based on the unit
price on the Inception Date. Because the initial sales fee
equals the difference between the maximum sales fee and
the sum of the remaining deferred sales fee and the
creation and development fee (“C&D Fee”) (as described
below), the percentage and dollar amount of the initial
sales fee will vary as the unit price varies and after
deferred fees begin. Despite the variability of the initial
sales fee, each investor is obligated to pay the entire
applicable maximum sales fee.
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(2) The deferred sales fee is fixed at $0.345 per unit and is
deducted in four monthly installments. The first three
installments (approximately $0.0817 per unit) will be
deducted on the last business day of each month from
January 2011 through March 2011 and the remaining
amount of the deferred sales fee ($0.10 per unit) will be
deducted on the last business day in January 2012. The
percentage provided is based on a $10 unit as of the
Inception Date and the percentage amount will vary
over time. If units are redeemed prior to the deferred
sales fee period, the entire deferred sales fee will be
collected.

(3) The C&D Fee compensates the sponsor for creating and
developing your trust. The actual C&D Fee is $0.05 per
unit and is paid to the sponsor at the close of the initial
offering period, which is expected to be approximately six
months from the Inception Date. The percentages
provided are based on a $10 unit as of the Inception Date
and the percentage amount will vary over time. If the unit
price exceeds $10.00 per unit, the C&D Fee will be less
than 0.50% of the Public Offering Price; if the unit price is
less than $10.00 per unit, the C&D Fee will exceed 0.50%
of the Public Offering Price. However, in no event will the
maximum sales fee exceed 4.95% of a unitholder’s initial
investment.

(4) Based on 100 units with a $10.00 per unit Public Offering
Price as of the Inception Date.

(5) The estimated trust operating expenses are based upon
an estimated trust size of approximately $8 million.
Because certain of the operating expenses are fixed
amounts, if the trust does not reach such estimated size
or falls below the estimated size over its life, the actual
amount of the operating expenses may exceed the
amounts reflected. In some cases, the actual amount of
the operating expenses may greatly exceed the amounts
reflected. Other operating expenses do not include
brokerage costs and other transactional fees.

(6) Although not an actual trust operating expense, the trust,
and therefore the unitholders of the trust, will indirectly
bear similar operating expenses of the Closed-End Funds
held by the trust in the estimated amount provided above.
Estimated Closed-End Fund expenses are based upon the
net asset value of the number of Closed-End Fund shares
held by the trust per unit multiplied by the Annual
Operating Expenses of the Closed-End Funds for the most
recent fiscal year. Please note that the sponsor or an
affiliate may be engaged as a service provider to certain
Closed-End Funds held by your trust and therefore certain
fees paid by your trust to such Closed-End Funds will be
paid to the sponsor or an affiliate for its services to such
Closed-End Funds.

Example

This example helps you compare the costs of
this trust with other unit trusts and mutual funds.
In the example we assume that the trust’s
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operating expenses do not change and the trust’s
annual return is 5%. Your actual returns and
expenses will vary. Based on these assumptions,
you would pay these expenses for every $10,000
you invest:

1 year $ 735
3 years 1,044
5 years (life of trust) 1,374

These amounts are the same regardless of
whether you sell your investment at the end of
a period or continue to hold your investment.
The example does not consider any brokerage
fees the trust pays or any transaction fees that
broker-dealers may charge for processing
redemption requests.

See “Expenses of the Trust” in Part B of the
prospectus for additional information.



Claymore Securities Defined Portfolios, Series 661

Trust Portfolio

Closed-End Preferred & Income Portfolio, Series 14
The Trust Portfolio as of the Inception Date, June 9, 2010

Percentage
of Aggregate  Initial Per Share Cost To
Ticker Company Name (1) Offer Price  Shares Price Portfolio (2)(3)
PSY BlackRock Credit Allocation Income Trust II, Inc. 6.96% 1,096 $ 9.6200 $ 10,544
BPP BlackRock Credit Allocation Income Trust I1I 7.06 1,051 10.1800 10,699
BTZ BlackRock Credit Allocation Income Trust IV 6.96 896 11.7600 10,537
FFC Flaherty & Crumrine/Claymore Preferred Securities
Income Fund, Inc. 8.95 904 15.0000 13,560
FLC Flaherty & Crumrine/Claymore Total Return Fund Inc. 9.05 847 16.1800 13,704
PDT John Hancock Patriot Premium Dividend Fund II 7.89 1,172 10.1900 11,943
HPI John Hancock Preferred Income Fund 8.00 705 17.1900 12,119
HPF John Hancock Preferred Income Fund 11 8.01 708 17.1300 12,128
HPS John Hancock Preferred Income Fund 11T 10.08 1,010 15.1100 15,261
JTP Nuveen Quality Preferred Income Fund 8.02 1,799 6.7500 12,143
JPS Nuveen Quality Preferred Income Fund II 10.00 2,095 7.2300 15,147
JHP Nuveen Quality Preferred Income Fund IIT 9.02 1,934 7.0600 13,654
$ 151,439

(1) All securities are represented entirely by contracts to purchase securities, which were entered into by the sponsor on June 8, 2010. All
contracts for securities are expected to be settled by the initial settlement date for the purchase of units.

(2) Valuation of securities by the trustee was performed as of the Evaluation Time on June 8, 2010. For securities quoted on a national
exchange, including the Nasdaq Stock Market, Inc., securities are generally valued at the closing sales price using the market value

per share. For foreign securities traded on a foreign exchange, securities are generally valued at their fair value. The trust’s
investments are classified as Level 1, which refers to security prices determined using quoted prices in active markets for identical

securities.

(3) There was a $427 loss to the sponsor on the Inception Date.

Investment Summary
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CLOSED-END NEW JERSEY MUNICIPAL

PORTFOLIO, SERIES 6

Use this Investment Summary to help you
decide whether an investment in this trust is right
for you. More detailed information can be found
later in this prospectus.

Investment Objective

The New Jersey Municipal Trust seeks to
provide high current income and the potential for
capital appreciation.

Principal Investment Strategy

The trust contains common stocks of
closed-end investment companies (“Closed-
End Funds”), the majority of which contain
portfolios that are concentrated in tax-exempt
New Jersey municipal bonds, which are rated
investment-grade (“Baa” or “BBB” or better)
as determined by Moody’s Investor Services
(“Moody’s”) and Standard & Poor’s, a division
of The McGraw-Hill Companies, Inc.
(“Standard & Poor’s”™).

See “Investment Policies” in Part B of the
prospectus for additional information. See
“Description of Ratings” in Part B of the
prospectus for additional information regarding
the ratings criteria.

Security Selection

The sponsor has selected for the portfolio
Closed-End Funds believed to have the best
potential to achieve the trust’s investment
objective. The trust seeks to provide monthly
income that is exempt from federal income taxes
by investing in Closed-End Funds that invest in
tax-free municipal bonds. Municipal bonds
generally offer investors the potential for stable
tax-free income. However, a portion of the
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income may be subject to the alternative
minimum tax.

Closed-End Funds are investment companies
that consist primarily of securities issued by
various corporate or government entities. Closed-
End Funds are typically traded on national
securities exchanges and are managed by an
investment adviser in accordance with the fund’s
investment objectives and policies. The investment
adviser generally charges a fee for such service.

When selecting Closed-End Funds for
inclusion in this portfolio the sponsor looks at
numerous factors. These factors include, but are
not limited to:

* Investment Objective. The sponsor
favors funds that have a clear investment
objective in line with the trust’s
objective and, based upon a review of
publicly available information, appear to
be maintaining it.

e Premium/Discount. The sponsor favors
funds that are trading at a discount
relative to their peers and relative to
their long-term average.

*  Consistent Dividend. The sponsor favors
funds that have a history of paying a
consistent and competitive dividend
which, in the opinion of the sponsor, can
be maintained.

* Performance. The sponsor favors funds
that have a history of strong relative
performance (based on market price and
net asset value) when compared to their
peers and an applicable benchmark.

Future Trusts

The sponsor intends to create future trusts
that follow the same investment strategy. One



such trust is expected to be available
approximately seven months after the trust’s

initial date of deposit (the “Inception Date”) and
upon the trust’s termination. If these future trusts
are available, you may be able to reinvest into one
of the trusts at a reduced sales charge. Each trust

is designed to be part of a longer term strategy.

Essential Information
(as of the Inception Date)

Inception Date June 9, 2010
Unit Price $10.00
Termination Date July 8, 2015
Distribution Date 25th day of each month
(commencing June 25, 2010, if any)
Record Date 15th day of each month
(commencing June 15, 2010, if any)
CUSIP Numbers
Cash Distributions
Standard Accounts 18387M304
Fee Account Cash 18387M320
Reinvested Distributions
Standard Accounts 18387M312
Fee Account Reinvest 18387M338
Ticker CENJFX

Portfolio Diversification

Approximate
Sector Portfolio Percentage
Closed-End Funds 100.00%
Total 100.00%
Minimum Investment
All accounts $250

Principal Risks

As with all investments, you may lose some

or all of your investment in the trust. No

assurance can be given that the trust’s investment
objective will be achieved. The trust also might

not perform as well as you expect. This can
happen for reasons such as these:

Securities prices can be volatile. The
value of your investment may fall over
time. Market value fluctuates in response
to various factors. These can include
stock market movements, purchases or
sales of securities by the trust,
government policies, litigation, and
changes in interest rates, inflation, the
financial condition of the securities’ issuer
or even perceptions of the issuer. Units of
the trust are not deposits of any bank and
are not insured or guaranteed by the
Federal Deposit Insurance Corporation or
any other government agency.

Due to the current state of the
economy, the value of the securities
held by the trust may be subject to
steep declines or increased volatility
due to changes in performance or
perception of the issuers. Starting in
December 2007, economic activity
declined across all sectors of the
economy, and the United States
experienced increased unemployment.
The economic crisis affected the global
economy with European and Asian
markets also suffering historic losses.
Although the latest economic data
suggests slightly increased activity in the
U.S. economy, unemployment remains
high. Extraordinary steps have been taken
by the governments of several leading
countries to combat the economic crisis;
however, the impact of these measures is
not yet fully known and cannot be
predicted.

The trust includes Closed-End Funds.
Closed-End Funds are actively managed
investment companies that invest in
various types of securities. Closed-End
Funds issue shares of common stock that
are traded on a securities exchange.
Closed-End Funds are subject to various
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risks, including management’s ability to
meet the Closed-End Fund’s investment
objective and to manage the Closed-End
Fund’s portfolio during periods of market
turmoil and as investors’ perceptions
regarding Closed-End Funds or their
underlying investments change. Closed-
End Funds are not redeemable at the
option of the shareholder and they may
trade in the market at a discount to their
net asset value. Closed-End Funds may
also employ the use of leverage which
increases risk and volatility. Instability in
the auction rate preferred shares market
may affect the volatility of certain
Closed-End Funds, especially those that
use leverage or plan to use leverage.

The value of the fixed-income securities
in the Closed-End Funds will generally
fall if interest rates, in general, rise.
Typically, fixed-income securities with
longer periods before maturity are more
sensitive to interest rate changes.

A Closed-End Fund or an issuer of
securities held by a Closed-End
Fund may be unwilling or unable to
make principal payments and/or to
declare distributions in the future,
may call a security before its stated
maturity, or may reduce the level of
distributions declared. This may
result in a reduction in the value of
your units.

The financial condition of a Closed-
End Fund or an issuer of securities
held by a Closed-End Fund may
worsen or its credit ratings may drop,
resulting in a reduction in the value of
your units. This may occur at any point
in time, including during the primary
offering period.
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Certain Closed-End Funds held by
the trust may invest in bonds that are
rated below investment-grade and are
considered to be “junk” securities.
Below investment-grade obligations are
considered to be speculative and are
subject to greater market and credit
risks, and accordingly, the risk of non-
payment or default is higher than with
investment-grade securities. In addition,
such securities may be more sensitive to
interest rate changes and more likely to
receive early returns of principal.

Certain Closed-End Funds held by
the trust may invest in bonds that are
rated as investment-grade by only one
rating agency. As a result, such split-
rated securities may have more
speculative characteristics and are
subject to a greater risk of default than
securities rated as investment-grade by
both Moody’s and Standard & Poor’s.

Closed-End Funds held by the trust
invest in New Jersey municipal bonds.
Municipal bonds are long-term fixed rate
debt obligations that decline in value with
increases in interest rates, an issuer’s
worsening financial condition, a drop in
bond ratings or when there is a decrease
in the federal income tax rate. Typically,
bonds with longer periods before
maturity are more sensitive to interest
rate changes. Municipal bonds generally
generate income exempt from federal
income taxation, but may be subject to
the alternative minimum tax. In addition,
some or all of the income generated by a
Closed-End Fund may not be exempt
from regular federal or state income taxes
and as a result, the related income paid
by the trust may also be subject to
regular federal and state income taxes.
Capital gains, if any, may be subject to



tax. Because the Closed-End Funds are
concentrated in bonds of issuers located
in New Jersey, there may be more risk
than if the bonds were issued by issuers
located in several states.

*  Current economic conditions may
lead to limited liquidity and greater
volatility. The markets for fixed-income
securities, such as those held by the
Closed-End Funds, may experience
periods of illiquidity and volatility.
General market uncertainty and
consequent repricing risk have led to
market imbalances of sellers and buyers,
which in turn have resulted in
significant valuation uncertainties in a
variety of fixed-income securities. These
conditions resulted, and in many cases
continue to result in, greater volatility,
less liquidity, widening credit spreads
and a lack of price transparency, with
many debt securities remaining illiquid
and of uncertain value. These market
conditions may make valuation of some
of the securities held by a Closed-End
Fund uncertain and/or result in sudden
and significant valuation increases or
declines in its holdings.

* Inflation may lead to a decrease in the
value of assets or income from
investments.

*  The sponsor does not actively manage
the portfolio. The trust will generally
hold, and may continue to buy, the same
securities even though a security’s
outlook, rating, market value or yield
may have changed.

See “Investment Risks” in Part A of the
prospectus and “Risk Factors” in Part B of the
prospectus for additional information.

Tax Status

Federal Tax. Some dividends on the
securities in the trust may be designated as
“capital gains dividends” for federal and state
tax purposes, generally taxable to you as long-
term capital gains. Some dividends on the
securities in the trust may qualify as “exempt-
interest dividends,” which generally are
excluded from your gross income for federal
income tax purposes. Some or all of the exempt-
interest dividends, however, may be taken into
account in determining your alternative
minimum tax, and may have other tax
consequences (e.g., they may affect the amount
of your social security benefits that are taxed).
Other dividends on the securities in the trust will
generally be taxable to you as ordinary income.

New Jersey State Tax. In the opinion of
Herold Law, P.A., special counsel for the New
Jersey Municipal Trust for New Jersey tax
matters, under existing law:

With respect to the non-corporate unitholders
who are residents of New Jersey, the income of
the New Jersey Municipal Trust which is
allocable to each such unitholder will be treated
as the income of such unitholder under the New
Jersey Gross Income Tax. Interest received by the
New Jersey Municipal Trust from the underlying
New Jersey regulated investment companies
which would be exempt from New Jersey Gross
Income Tax if directly received by such
unitholder, will retain its status as tax-exempt
interest when received by the New Jersey
Municipal Trust and distributed to such
unitholder.

See “Tax Status” in Part B of the prospectus
for further tax information.
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Who Should Invest

You should consider this investment if:

¢ You want current income and
diversification;

* The trust represents only a portion of
your overall investment portfolio; and

e The trust is part of a longer-term strategy
that includes the investment in
subsequent portfolios, if available.

You should not consider this investment if:

*  You are unwilling to accept the risks
involved with owning Closed-End Funds
that hold municipal bonds;

*  You are seeking a short-term investment
or an investment to be used as a trading
vehicle;

*  You are seeking an aggressive high-
growth investment strategy; or

*  You are uncomfortable with the risks of
an unmanaged investment in securities.

Fees and Expenses

The amounts below are estimates of the direct

and indirect expenses that you may incur based
on a $10 unit price. Actual expenses may vary.
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Percentage
of Public Amount Per
Offering $1,000
Investor Fees Price (4) Invested
Initial sales fee
paid on purchase (1) 1.00% $10.00
Deferred sales fee (2) 3.45 34.50
Creation and
development fee (3) 0.50 5.00
Maximum sales fees
(including creation
and development fee) 4.95% $49.50
Estimated organization costs
(amount per 100 units paid
by the trust at the end of the
initial offering period or
after six months, at the
discretion of the sponsor) $8.00
Approximate
Annual Fund % of Public
Operating Offering Amount Per
Expenses Price (4) 100 Units
Trustee’s fee 0.1050% $1.050
Sponsor’s supervisory fee 0.0300 0.300
Evaluator’s fee 0.0350 0.350
Bookkeeping and
administrative fee 0.0350 0.350
Estimated other trust
operating expenses (5) 0.0163 0.163
Estimated Closed-End
Fund expenses (6) 1.1700 11.170
Total 1.3913% $13.913

M

2

The initial sales fee provided above is based on the unit
price on the Inception Date. Because the initial sales fee
equals the difference between the maximum sales fee and
the sum of the remaining deferred sales fee and the
creation and development fee (“C&D Fee”) (as described
below), the percentage and dollar amount of the initial
sales fee will vary as the unit price varies and after
deferred fees begin. Despite the variability of the initial
sales fee, each investor is obligated to pay the entire
applicable maximum sales fee.

The deferred sales fee is fixed at $0.345 per unit and is
deducted in four monthly installments. The first three
installments (approximately $0.0817 per unit) will be
deducted on the last business day of each month from
January 2011 through March 2011 and the remaining
amount of the deferred sales fee ($0.10 per unit) will be
deducted on the last business day in January 2012. The
percentage provided is based on a $10 unit as of the
Inception Date and the percentage amount will vary over
time. If units are redeemed prior to the deferred sales



fee period, the entire deferred sales fee will be
collected.

(3) The C&D Fee compensates the sponsor for creating and
developing your trust. The actual C&D Fee is $0.05 per
unit and is paid to the sponsor at the close of the initial
offering period, which is expected to be approximately
seven months from the Inception Date. The percentages
provided are based on a $10 unit as of the Inception Date
and the percentage amount will vary over time. If the
unit price exceeds $10.00 per unit, the C&D Fee will be
less than 0.50% of the Public Offering Price; if the unit
price is less than $10.00 per unit, the C&D Fee will
exceed 0.50% of the Public Offering Price. However, in
no event will the maximum sales fee exceed 4.95% of a
unitholder’s initial investment.

(4) Based on 100 units with a $10 per unit Public Offering
Price as of the Inception Date.

(5) The estimated trust operating expenses are based upon
an estimated trust size of approximately $10 million.
Because certain of the operating expenses are fixed
amounts, if the trust does not reach such estimated size
or falls below the estimated size over its life, the actual
amount of the operating expenses may exceed the
amounts reflected. In some cases, the actual amount of
the operating expenses may greatly exceed the amounts
reflected. Other operating expenses do not include
brokerage costs and other transactional fees.

(6) Although not an actual trust operating expense, the trust,
and therefore the unitholders of the trust, will indirectly
bear similar operating expenses of the Closed-End Funds
held by the trust in the estimated amount provided above.
Estimated Closed-End Fund expenses are based upon the
net asset value of the number of Closed-End Fund shares
held by the trust per unit multiplied by the Annual
Operating Expenses of the Closed-End Funds for the most
recent fiscal year. Please note that the sponsor or an
affiliate may be engaged as a service provider to certain
Closed-End Funds held by your trust and therefore certain
fees paid by your trust to such Closed-End Funds will be
paid to the sponsor or an affiliate for its services to such
Closed-End Funds.

Example

This example helps you compare the costs
of this trust with other unit trusts and mutual
funds. In the example we assume that the
trust’s operating expenses do not change and
the trust’s annual return is 5%. Your actual
returns and expenses will vary. Based on these
assumptions, you would pay these expenses for
every $10,000 you invest:

1 year $ 724
3 years 1,013
5 years (life of trust) 1,322

These amounts are the same regardless of
whether you sell your investment at the end of a
period or continue to hold your investment. The
example does not consider any brokerage fees the
trust pays or any transaction fees that broker-dealers
may charge for processing redemption requests.

See “Expenses of the Trust” in Part B of the
prospectus for additional information.
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Trust Portfolio

Claymore Securities Defined Portfolios, Series 661
Closed-End New Jersey Municipal Portfolio, Series 6
The Trust Portfolio as of the Inception Date, June 9, 2010

Percentage
of Aggregate  Initial Per Share Cost To

Ticker Company Name (1) Offer Price  Shares Price Portfolio (2)(3)
MUIJ BlackRock MuniHoldings New Jersey Insured Fund, Inc. 11.99% 1,225 $14.7100 $ 18,020
MYJ BlackRock MuniYield New Jersey Fund, Inc. 12.02 1,232 14.6600 18,061
MII BlackRock MuniYield New Jersey Insured Fund, Inc. 11.98 1,219 14.7700 18,005
BLJ BlackRock New Jersey Municipal Bond Trust 4.00 396 15.1900 6,015
BNJ BlackRock New Jersey Municipal Income Trust 7.99 790 15.2000 12,008
EVJ Eaton Vance New Jersey Municpal Income Trust 6.04 621 14.6000 9,067
VTJ Invesco Van Kampen Trust For Investment Grade New

Jersey Municipals 11.94 1,068 16.8000 17,942
NXJ Nuveen New Jersey Dividend Advantage Municipal Fund 7.04 774 13.6600 10,573
NUJ Nuveen New Jersey Dividend Advantage Municipal Fund 2 6.01 644 14.0100 9,022
NQJ Nuveen New Jersey Investment Quality Municipal Fund, Inc.  12.01 1,311 13.7600 18,039
NNJ Nuveen New Jersey Premium Income Municipal Fund, Inc. 8.98 906 14.8900 13,490

$ 150,242

(1) All securities are represented entirely by contracts to purchase securities, which were entered into by the sponsor on June 8, 2010. All
contracts for securities are expected to be settled by the initial settlement date for the purchase of units.

(2) Valuation of securities by the trustee was performed as of the Evaluation Time on June 8, 2010. For securities quoted on a national
exchange, including the Nasdaq Stock Market, Inc., securities are generally valued at the closing sales price using the market value
per share. For foreign securities traded on a foreign exchange, securities are generally valued at their fair value. The trust’s
investments are classified as Level 1, which refers to security prices determined using quoted prices in active markets for identical
securities.

(3) There was a $306 loss to the sponsor on the Inception Date.
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STRATEGIC INCOME PORTFOLIO,
SERIES 44

Use this Investment Summary to help you
decide whether an investment in this trust is right
for you. More detailed information can be found
later in this prospectus.

Investment Objective

The Strategic Income Trust seeks to
provide current income and the potential for
capital appreciation by investing in common
stocks of closed-end investment companies
(“Closed-End Funds”) that are considered to be
income funds.

What is the Strategic Income Trust?

The Strategic Income Trust is a strategic
allocation by Claymore of various income-
oriented Closed-End Funds containing
securities of different asset classes. These may
include, but are not limited to:

* high-yield bonds;

¢ convertible bonds;

» preferred securities;

e real estate investment trusts (“REITs”);
e corporate bonds;

e government bonds;

¢ international bonds; and

* equities.

Principal Investment Strategy

The trust will invest 100% of its assets in
Closed-End Funds that are considered to be
income funds. Claymore, through proprietary
research and strategic alliances, will strive to
select Closed-End Funds featuring the

potential for current income, diversification
and overall liquidity.

See “Investment Policies” in Part B of the
prospectus for additional information.

Security Selection

The sponsor has selected Closed-End Funds
for the portfolio believed to have the best
potential to achieve the trust’s investment
objective. The Closed-End Funds’ portfolios
consist primarily of income-producing
securities, including: high-yield bonds,
convertible bonds, preferred securities, REITS,
corporate bonds, government bonds,
international bonds and equities.

When selecting Closed-End Funds for
inclusion in the portfolio the sponsor looks at
numerous factors. These factors include, but are
not limited to:

* Investment Objective. The sponsor favors
funds that have a clear investment
objective in line with the trust’s objective
and, based upon a review of publicly
available information, appear to be
maintaining it.

e Premium/Discount. The sponsor favors
funds that are trading at a discount relative
to their peers and relative to their long-
term average.

*  Consistent Dividend. The sponsor favors
funds that have a history of paying a
consistent and competitive dividend
which, in the opinion of the sponsor, can
be maintained.

*  Performance. The sponsor favors funds

that have a history of strong relative
performance (based on market price and
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net asset value) when compared to their
peers and an applicable index.

Future Trusts

The sponsor intends to create future trusts
that follow the same investment strategy. One
such trust is expected to be available
approximately one month after the trust’s initial
date of deposit (the “Inception Date””) and upon
the trust’s termination. If these future trusts are
available, you may be able to reinvest into one
of the trusts at a reduced sales charge. Each trust
is designed to be part of a longer term strategy.

Essential Information
(as of the Inception Date)

Inception Date June 9, 2010
Unit Price $10.00
Termination Date June 13, 2012
Distribution Date 25th day of each month
(commencing June 25, 2010, if any)
Record Date 15th day of each month
(commencing June 15, 2010, if any)
CUSIP Numbers
Cash Distributions
Standard Accounts 18387M346
Fee Account Cash 18387M361
Reinvested Distributions
Standard Accounts 18387M353
Fee Account Reinvest 18387M379
Ticker CSIPSX

Portfolio Diversification

Approximate
Sector Portfolio Percentage
Closed-End Funds 100.00%
Total 100.00%
Minimum Investment
All accounts $250

24 Investment Summary

Principal Risks

As with all investments, you may lose some
or all of your investment in the trust. No
assurance can be given that the trust’s investment
objective will be achieved. The trust also might
not perform as well as you expect. This can
happen for reasons such as these:

Securities prices can be volatile. The
value of your investment may fall over
time. Market value fluctuates in
response to various factors. These can
include stock market movements,
purchases or sales of securities by the
trust, government policies, litigation,
and changes in interest rates, inflation,
the financial condition of the securities’
issuer or even perceptions of the issuer.
Units of the trust are not deposits of
any bank and are not insured or
guaranteed by the Federal Deposit
Insurance Corporation or any other
government agency.

Due to the current state of the
economy, the value of the securities
held by the trust may be subject to
steep declines or increased volatility
due to changes in performance or
perception of the issuers. Starting in
December 2007, economic activity
declined across all sectors of the
economy, and the United States
experienced increased unemployment.
The economic crisis affected the global
economy with European and Asian
markets also suffering historic losses.
Although the latest economic data
suggests slightly increased activity in
the U.S. economy, unemployment
remains high. Extraordinary steps have
been taken by the governments of
several leading countries to combat the
economic crisis; however, the impact of



these measures is not yet fully known
and cannot be predicted.

The trust includes Closed-End Funds.
Closed-End Funds are actively managed
investment companies that invest in
various types of securities. Closed-End
Funds issue shares of common stock
that are traded on a securities exchange.
Closed-End Funds are subject to
various risks, including management’s
ability to meet the Closed-End Fund’s
investment objective and to manage the
Closed-End Fund’s portfolio during
periods of market turmoil and as
investors’ perceptions regarding Closed-
End Funds or their underlying
investments change. Closed-End Funds
are not redeemable at the option of the
shareholder and they may trade in the
market at a discount to their net asset
value. Closed-End Funds may also
employ the use of leverage which
increases risk and volatility. Instability
in the auction rate preferred shares
market may affect the volatility of
certain Closed-End Funds, especially
those that use leverage or plan to use
leverage.

The value of the fixed-income
securities in the Closed-End Funds will
generally fall if interest rates, in
general, rise. Typically, fixed-income
securities with longer periods before
maturity are more sensitive to interest
rate changes.

A Closed-End Fund or an issuer of
securities held by a Closed-End Fund
may be unwilling or unable to make
principal payments and/or to declare
distributions in the future, may call a
security before its stated maturity, or
may reduce the level of distributions

declared. This may result in a reduction
in the value of your units.

The financial condition of a Closed-
End Fund or an issuer of securities
held by a Closed-End Fund may
worsen or its credit ratings may
drop, resulting in a reduction in the
value of your units. This may occur at
any point in time, including during the
primary offering period.

Certain Closed-End Funds held by
the trust invest in preferred
securities. Preferred securities are
typically subordinated to bonds and
other debt instruments in a company’s
capital structure in terms of priority to
corporate income and therefore will be
subject to greater credit risk than those
debt instruments.

Certain Closed-End Funds held by the
trust invest in bonds that are rated
below investment-grade and are
considered to be ‘“junk” securities.
Below investment-grade obligations are
considered to be speculative and are
subject to greater market and credit risks,
and accordingly, the risk of non-payment
or default is higher than with investment-
grade securities. In addition, such
securities may be more sensitive to
interest rate changes and more likely to
receive early returns of principal.

Certain Closed-End Funds held by the
trust may invest in bonds that are
rated as investment-grade by only one
rating agency. As a result, such split-
rated securities may have more
speculative characteristics and are subject
to a greater risk of default than securities
rated as investment-grade by both
Moody’s and Standard & Poor’s.
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Certain Closed-End Funds held by the
trust invest in convertible securities.
Convertible securities generally offer
lower interest or dividend yields than non-
convertible fixed-income securities of
similar credit quality because of the
potential for capital appreciation. The
market values of convertible securities
tend to decline as interest rates increase
and, conversely, to increase as interest
rates decline. However, a convertible
security’s market value also tends to
reflect the market price of the common
stock of the issuing company, particularly
when that stock price is greater than the
convertible security’s “conversion price.”
Convertible securities fall below debt
obligations of the same issuer in order of
preference or priority in the event of a
liquidation and are typically unrated or
rated lower than such debt obligations.

Certain Closed-End Funds held by the
trust invest in call options. The call
writing portion of the investment strategy
of the Closed-End Funds may not be
successful in that the Closed-End Funds
may not realize the full appreciation of
stocks on which the Closed-End Funds
have written call options. The ability to
successfully implement the Closed-End
Fund’s investment strategy depends on
the Closed-End Fund’s adviser’s ability
to predict pertinent market movements,
which cannot be assured.

The value of a call option held by a
Closed-End Fund may be adversely
affected if the market for the option
becomes less liquid or smaller. The
value of an option will be affected by
changes in the value and dividend rates
of the stock subject to the option, an
increase in interest rates, a change in the
actual and perceived volatility of the
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stock market and the common stock, and
the remaining time to expiration.

Certain Closed-End Funds held by
the trust may invest in foreign
securities. Investment in foreign
securities presents additional risk.
Foreign risk is the risk that foreign
securities will be more volatile than U.S.
securities due to such factors as adverse
economic, currency, political, social or
regulatory developments in a country,
including government seizure of assets,
excessive taxation, limitations on the use
or transfer of assets, the lack of liquidity
or regulatory controls with respect to
certain industries or differing legal
and/or accounting standards.

Certain Closed-End Funds held by the
trust invest in securities issued by
companies headquartered or
incorporated in countries considered
to be emerging markets. Emerging
markets are generally defined as
countries with low per capita income in
the initial stages of their industrialization
cycles. Risks of investing in developing
or emerging countries include the
possibility of investment and trading
limitations, liquidity concerns, delays
and disruptions in settlement
transactions, political uncertainties and
dependence on international trade and
development assistance. Companies
headquartered in emerging market
countries may be exposed to greater
volatility and market risk.

Certain Closed-End Funds held by the
trust invest in REITs and other real
estate securities. REITs may concentrate
their investments in specific geographic
areas or in specific property types, such as
hotels, shopping malls, residential



complexes and office buildings. The value
of the REIT and the ability of the REIT to
distribute income may be adversely
affected by several factors, including:
rising interest rates; changes in the
national, state and local economic climate
and real estate conditions; perceptions of
prospective tenants about the safety,
convenience and attractiveness of the
properties; the ability of the owner to
provide adequate management,
maintenance and insurance; the cost of
complying with the Americans with
Disabilities Act; increased competition
from new properties; the impact of
present or future environmental legislation
and compliance with environmental laws;
changes in real estate taxes and other
operating expenses; adverse changes in
governmental rules and fiscal policies;
adverse changes in zoning laws; declines
in the value of real estate; the downturn in
the subprime mortgage lending market
and the real estate markets in the United
States; and other factors beyond the
control of the issuer of the REIT.

Certain Closed-End Funds held by the
trust invest in common stocks. Common
stocks represent a proportional share of
ownership in a company. Common stock
prices fluctuate for several reasons
including changes in investors’
perceptions of the financial condition of
an issuer, changes in the general condition
of the relevant stock market, such as the
market volatility recently exhibited, or
when political or economic events affect
the issuers. Common stock prices may
also be particularly sensitive to rising
interest rates, as the cost of capital rises
and borrowing costs increase.

Current economic conditions may lead
to limited liquidity and greater

volatility. The markets for fixed-income
securities, such as those held by the
Closed-End Funds, may experience
periods of illiquidity and volatility.
General market uncertainty and
consequent repricing risk have led to
market imbalances of sellers and buyers,
which in turn have resulted in significant
valuation uncertainties in a variety of
fixed-income securities. These conditions
resulted, and in many cases continue to
result in, greater volatility, less liquidity,
widening credit spreads and a lack of
price transparency, with many debt
securities remaining illiquid and of
uncertain value. These market conditions
may make valuation of some of the
securities held by a Closed-End Fund
uncertain and/or result in sudden and
significant valuation increases or declines
in its holdings.

Inflation may lead to a decrease in the
value of assets or income from
investments.

The sponsor does not actively manage
the portfolio. The trust will generally
hold, and may continue to buy, the same
securities even though a security’s
outlook, rating, market value or yield
may have changed.

See “Investment Risks” in Part A of the
prospectus and “Risk Factors” in Part B of the
prospectus for additional information.

Who Should Invest

You should consider this investment if:

You want current income and asset class
diversification;
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e The trust represents only a portion of
your overall investment portfolio; and

* The trust is part of a longer term investment
strategy that includes the investment in
subsequent trusts, if available.

You should not consider this investment if:

*  You are unwilling to accept the risks
involved with owning Closed-End Funds;

¢ You are uncomfortable with the risks of
an unmanaged investment in securities;

*  You are seeking capital preservation as a
primary investment objective; or

*  You are seeking a short-term
investment or an investment to be used

as a trading vehicle.

Fees and Expenses

This table shows the fees and expenses you
may pay, directly or indirectly, when you invest in

the portfolio.
Amount Per
$1,000
Invested
Percentage at a Public
of Public Offering
Offering Price of
Investor Fees Price (1) $10 Per Unit
Initial sales fee
paid on purchase 0.00% $ 0.00
Deferred sales fee (2) 3.95 34.50
Creation and
development fee (3) 0.50 5.00
Maximum sales fees (1)(3)
(including creation
and development fee) 4.45% $39.50

Estimated organization costs
(amount per 100 units paid
by the trust at the end of
the initial offering period
or after six months, at the
discretion of the sponsor) $8.00
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Approximate

Annual Fund % of Public
Operating Offering Amount Per
Expenses Price (4) 100 Units
Trustee’s fee 0.1050% $1.050
Sponsor’s supervisory fee 0.0300 0.300
Evaluator’s fee 0.0350 0.350
Bookkeeping and

administrative fee 0.0350 0.350
Estimated other trust

operating expenses (5) 0.0157 0.157
Estimated Closed-End

Fund expenses (6) 1.3400 13.400

Total 1.5607% $15.607
(1) The maximum sales fee equals the sum of the deferred

2

sales fee and the creation and development fee (“C&D
Fee”) (as described below). Together, the deferred sales
fee and the C&D Fee is a fixed dollar amount equaling
$0.395 per unit. Because of this, the maximum sales fee,
as a percentage of the Public Offering Price, will vary
with changes in the Public Offering Price. The
percentages noted above do not assume a Public Offering
Price of $10 per unit. Assuming a Public Offering Price of
$10 per unit, the maximum sales fee will be 3.95% of the
Public Offering Price per unit. If the price you pay for
your units exceeds $10 per unit, the maximum sales fee
will be less than 3.95%. If the price you pay for your units
is less than $10 per unit, the maximum sales fee will
exceed 3.95%, but in no event will the maximum sales fee
exceed 4.45% of the Public Offering Price.

The deferred sales fee is a fixed dollar amount equal to
$0.345 per unit which, as a percentage of the Public
Offering Price, will vary over time. At a Public Offering
Price of $10 per unit, the deferred sales fee will be
3.45% of the Public Offering Price per unit. If the price
you pay for your units exceeds $10 per unit, the
deferred sales fee will be less than 3.45% of the Public
Offering Price per unit. If the price you pay for your
units is less than $10 per unit, the deferred sales fee will
exceed 3.45% of the Public Offering Price per unit;
however, in no event will the maximum sales fee exceed
4.45% of the Public Offering Price per unit. The
deferred sales fee will be deducted in four monthly
installments. The first three installments (approximately
$0.0817 per unit) will be deducted on the last business
day of each month from October 2010 through
December 2010 and the remaining amount of the
deferred sales fee ($0.10 per unit) will be deducted on
the last business day in January 2011. If units are
redeemed prior to the deferred sales fee period, the
entire deferred sales fee will be collected. If you
purchase units after the first deferred sales fee payment
has been assessed, your maximum sales fee will consist
of an initial sales fee and the amount of any remaining
deferred sales fee payments. The initial sales fee, which
you will pay at the time of purchase, is equal to the
difference between $0.345 per unit and the remaining
deferred sales fee. If you purchase units after the last



deferred sales fee payment has been assessed, your
maximum sales fee will consist of a one-time sales fee
of $0.345 per unit.

(3) The C&D Fee compensates the sponsor for creating
and developing your trust. The actual C&D Fee is
$0.05 per unit and is paid to the sponsor at the close of
the initial offering period, which is expected to be
approximately one month from the Inception Date. The
percentages provided are based on a $10 unit as of the
Inception Date and the percentage amount will vary
over time. If the unit price exceeds $10.00 per unit, the
C&D Fee will be less than 0.50% of the Public
Offering Price; if the unit price is less than $10.00 per
unit, the C&D Fee will exceed 0.50% of the Public
Offering Price. However, in no event will the
maximum sales fee exceed 4.45% of a unitholder’s
initial investment.

(4) Based on 100 units with a $10.00 per unit Public Offering
Price as of the Inception Date.

(5) The estimated trust operating expenses are based upon
an estimated trust size of approximately $20 million.
Because certain of the operating expenses are fixed
amounts, if the trust does not reach such estimated size
or falls below the estimated size over its life, the actual
amount of the operating expenses may exceed the
amounts reflected. In some cases, the actual amount of
the operating expenses may greatly exceed the amounts
reflected. Other operating expenses do not include
brokerage costs and other transactional fees.

(6) Although not an actual trust operating expense, the trust,
and therefore the unitholders of the trust, will indirectly
bear similar operating expenses of the Closed-End Funds
held by the trust in the estimated amount provided above.
Estimated Closed-End Fund expenses are based upon the
net asset value of the number of Closed-End Fund shares
held by the trust per unit multiplied by the Annual
Operating Expenses of the Closed-End Funds for the most
recent fiscal year. Please note that the sponsor or an
affiliate may be engaged as a service provider to certain
Closed-End Funds held by your trust and therefore certain
fees paid by your trust to such Closed-End Funds will be
paid to the sponsor or an affiliate for its services to such
Closed-End Funds.

Example

This example helps you compare the costs of
this trust with other unit trusts and mutual funds.
In the example we assume that you reinvest your
investment in a new trust every other year at a
reduced sales charge, the trust’s operating
expenses do not change and the trust’s annual
return is 5%. Your actual returns and expenses will
vary. Based on these assumptions, you would pay
these expenses for every $10,000 you invest:

1 year $ 640
3 years 1,347
5 years 2,072
10 years 3,756

These amounts are the same regardless of
whether you sell your investment at the end of
a period or continue to hold your investment.
The example does not consider any brokerage
fees the trust pays or any transaction fees that
broker-dealers may charge for processing
redemption requests.

See “Expenses of the Trust” in Part B of the
prospectus for additional information.
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Trust Portfolio

Claymore Securities Defined Portfolios, Series 661
Strategic Income Portfolio, Series 44
The Trust Portfolio as of the Inception Date, June 9, 2010

Percentage
of Aggregate  Initial Per Share Cost To

Ticker Company Name (1) Offer Price  Shares Price Portfolio (2)(3)
AWF AllianceBernstein Global High Income Fund, Inc. 3.51% 410 $ 12.9400 $ 5,305
HYT BlackRock Corporate High Yield Fund VI, Inc. 3.50 504 10.5000 5,292
BTZ BlackRock Credit Allocation Income Trust IV 3.49 448 11.7600 5,268
BOE BlackRock Global Opportunities Equity Trust 2.98 278 16.2000 4,504
CHY Calamos Convertible and High Income Fund 3.49 464 11.3800 5,280
CGO Calamos Global Total Return Fund 3.00 353 12.8500 4,536
RNP Cohen & Steers REIT and Preferred Income Fund, Inc. 3.06 427 10.8100 4,616
KHI DWS High Income Trust 2.99 532 8.5000 4,522
EOS Eaton Vance Enhanced Equity Income Fund II 3.01 382 11.9000 4,546
EFT Eaton Vance Floating-Rate Income Trust 2.98 314 14.3200 4,496
ETG Eaton Vance Tax-Advantaged Global Dividend

Income Fund 3.01 377 12.0600 4,547
ETB Eaton Vance Tax-Managed Buy-Write Income Fund 351 387 13.7200 5,310
ETW Eaton Vance Tax-Managed Global Buy-Write

Opportunities Fund 3.01 390 11.6800 4,555
EOD Evergreen Global Dividend Opportunity Fund 3.54 583 9.1800 5,352
EAD Evergreen Income Advantage Fund 297 497 9.0400 4,493
ERC Evergreen Multi-Sector Income Fund 297 314 14.2900 4,487
HCF Highland Credit Strategies Fund 247 536 6.9600 3,731
HPF John Hancock Preferred Income Fund 11 3.02 266 17.1300 4,557
ICB Morgan Stanley Income Securities, Inc. 297 272 16.5300 4,496
NHS Neuberger Berman High Yield Strategies Fund 3.50 438 12.0800 5,291
NOX Neuberger Berman Income Opportunity Fund Inc. 3.00 667 6.8100 4,542
NFJ NFJ Dividend, Interest & Premium Strategy Fund 3.01 325 14.0200 4,557
JLA Nuveen Equity Premium Advantage Fund 252 307 12.4100 3,810
JPS Nuveen Quality Preferred Income Fund II 3.01 629 7.2300 4,548
PCM PCM Fund, Inc. 3.02 474 9.6400 4,569
PKO PIMCO Income Opportunity Fund 3.52 223 23.8800 5,325
HNW Pioneer Diversified High Income Trust 2.97 235 19.1200 4,493
PHD Pioneer Floating Rate Trust 351 451 11.7500 5,299
PCF Putnam High Income Securities Fund 2.99 594 7.6200 4,526
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Trust Portfolio (continued)

Claymore Securities Defined Portfolios, Series 661
Strategic Income Portfolio, Series 44
The Trust Portfolio as of the Inception Date, June 9, 2010

Percentage
of Aggregate  Initial Per Share Cost To
Ticker Company Name (1) Offer Price  Shares Price Portfolio (2)(3)
EHI Western Asset Global High Income Fund Inc. 2.98% 418 $ 10.7800 $ 4,506
GDF Western Asset Global Partners Income Fund Inc. 3.52 479 11.1100 5,322
PAI Western Asset Income Fund 2.97 356 12.6300 4,496

$ 151,177

(1)  All securities are represented entirely by contracts to purchase securities, which were entered into by the sponsor on June 8, 2010. All
contracts for securities are expected to be settled by the initial settlement date for the purchase of units.

(2) Valuation of securities by the trustee was performed as of the Evaluation Time on June 8, 2010. For securities quoted on a national
exchange, including the Nasdaq Stock Market, Inc., securities are generally valued at the closing sales price using the market value
per share. For foreign securities traded on a foreign exchange, securities are generally valued at their fair value. The trust’s
investments are classified as Level 1, which refers to security prices determined using quoted prices in active markets for identical
securities.

(3) There was a $400 loss to the sponsor on the Inception Date.
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UNDERSTANDING YOUR INVESTMENTS

How to Buy Units

You can buy units of your trust on any
business day by contacting your financial
professional. Public offering prices of units
are available daily on the Internet at
www.claymore.com. The unit price includes:

¢ the value of the securities,
* organization costs,

e the maximum sales fee (which may
include an initial sales fee, if applicable,
a deferred sales fee and the creation and
development fee), and

» cash and other net assets in the portfolio.

We often refer to the purchase price of units
as the “offer price” or the “Public Offering
Price.” We must receive your order to buy units
prior to the close of the New York Stock
Exchange (normally 4:00 p.m. Eastern time) to
give you the price for that day. If we receive your
order after this time, you will receive the price
computed on the next business day.

Value of the Securities. The sponsor serves
as the evaluator of your trust (the “evaluator”).
We cause the trustee to determine the value of
the securities as of the close of the New York
Stock Exchange on each day that the exchange
is open (the “Evaluation Time”).

Pricing the Securities. The value of
securities is generally determined by using the
last sale price for securities traded on a national
or foreign securities exchange or the Nasdaq
Stock Market. In some cases we will price a
security based on the last asked or bid price in
the over-the-counter market or by using other
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recognized pricing methods. We will only do
this if a security is not principally traded on a
national or foreign securities exchange or the
Nasdaq Stock Market, or if the market quotes
are unavailable or inappropriate.

The trustee determined the initial prices of
the securities shown in “Trust Portfolio” for your
trust in this prospectus. Such prices were
determined as described above at the close of the
New York Stock Exchange on the business day
before the date of this prospectus. On the first
day we sell units we will compute the unit price
as of the close of the New York Stock Exchange
or the time the registration statement filed with
the Securities and Exchange Commission
becomes effective, if later.

Organization Costs. During the initial
offering period, part of your purchase price
includes a per unit amount sufficient to
reimburse us for some or all of the costs of
creating your trust. These costs include the
costs of preparing the registration statement and
legal documents, legal fees, federal and state
registration fees and the initial fees and
expenses of the trustee. Your trust will sell
securities to reimburse us for these costs at the
end of the initial offering period or after six
months, at the discretion of the sponsor.
Organization costs will not exceed the estimates
set forth in “Fees and Expenses.”

Transactional Sales Fee. You pay a fee
when you buy units. We refer to this fee as the
“transactional sales fee.” The transactional
sales fee of the Closed-End Equity Trust has
both an initial and a deferred component and is
3.45% of the Public Offering Price, based on a
$10 unit. The transactional sales fee of the
Closed-End Preferred Trust and the New
Jersey Municipal Trust also has both an initial
and deferred component and is 4.45% of the
Public Offering Price, based on a $10 unit. The



percentage amount of the transactional sales
fee is based on the unit price on the Inception
Date. Because the transactional sales fee
equals the difference between the maximum
sales fee and the C&D Fee, the percentage and
dollar amount of the transactional sales fee
will vary as the unit price varies.

The transactional sales fee of the Strategic
Income Trust typically has only a deferred
component and is a fixed-dollar amount of
$0.345 per unit which, as a percentage of the
Public Offering Price, will vary over time. At a
Public Offering Price of $10 per unit, the
deferred sales fee will be 3.45% of the Public
Offering Price per unit. If the price you pay for
your units exceeds $10 per unit, the deferred
sales fee will be less than 3.45%. If the price
you pay for your units is less than $10 per unit,
the deferred sales fee will exceed 3.45%;
however, in no event will the maximum sales
fee exceed 4.45% of the Public Offering Price
per unit.

The transactional sales fee does not include
the C&D Fee which is described under “Expenses
of the Trust” in Part B of the prospectus and in
“Fees and Expenses” in Part A of the prospectus.

Initial Sales Fee. Based on a $10 unit, the
initial sales fee of the Closed-End Equity Trust,
the Closed-End Preferred Trust and the New
Jersey Municipal Trust is initially 1% of the
Public Offering Price. The initial sales fee, which
you will pay at the time of purchase, is equal to
the difference between the maximum sales fee
(3.95% of the Public Offering Price for the
Closed-End Equity Trust and 4.95% of the Public
Oftering Price for the Closed-End Preferred Trust
and the New Jersey Municipal Trust) and the sum
of the maximum remaining deferred sales fees and
the C&D Fee (initially $0.295 per unit of the
Closed-End Equity Trust and $0.395 per unit of
the Closed-End Preferred Trust and the New

Jersey Municipal Trust). The dollar amount and
percentage amount of the initial sales fee will vary
over time.

Typically, the Strategic Income Trust does
not charge an initial sales fee. However, if you
purchase units of this trust after the first deferred
sales fee payment has been assessed, your
maximum sales fee will consist of an initial sales
fee and the amount of any remaining deferred
sales fee payments. The initial sales fee of the
Strategic Income Trust, which you will pay at the
time of purchase, is equal to the difference
between $0.345 per unit and the remaining
deferred sales fee. If you purchase units after the
last deferred sales fee payment has been
assessed, your maximum sales fee will consist of
a one-time sales fee of $0.345 per unit.

Deferred Sales Fee. To keep your money
working longer, we defer payment of the rest of
the transactional sales fee through the deferred
sales fee ($0.245 per unit of the Closed-End
Equity Trust and $0.345 per unit of the Closed-
End Preferred Trust, the New Jersey Municipal
Trust and the Strategic Income Trust).

In limited circumstances and only if deemed
in the best interests of unitholders, the sponsor
may delay the payment of the deferred sales fee
from the dates listed under “Fees and Expenses.”

Reducing Your Sales Fee. We offer a
variety of ways for you to reduce the
maximum sales fee you pay. It is your
financial professional’s responsibility to alert
us of any discount when you order units. Since
the deferred sales fee and the C&D Fee are a
fixed dollar amount per unit, your trust must
charge the deferred sales fee and the C&D Fee
per unit regardless of any discounts. However,
when you purchase units of your trust, if you
are eligible to receive a discount such that your
total maximum sales fee is less than the fixed
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dollar amount of the deferred sales fee and the
C&D Fee, we will credit you the difference
between your maximum sales fee and the sum
of the deferred sales fee and the C&D Fee at
the time you buy units by providing you with
additional units.

Large Purchases. You can reduce your
maximum sales fee by increasing the size of
your investment.

Investors who make large purchases are

entitled to the following sales charge reductions:

Closed-End Equity Trust:
Sales Charge

Reductions (as a

% of the Public
Purchase Amount Offering Price)
Less than $50,000 0.00%
$50,000 - $99,999 0.25
$100,000 - $249,999 0.50
$250,000 - $499,999 0.75
$500,000 - $999,999 1.00
$1,000,000 or more 1.50

Closed-End Preferred Trust and
New Jersey Municipal Trust:

Sales Charge

Reductions (as a

% of the Public
Purchase Amount Offering Price)
Less than $50,000 0.00%
$50,000 - $99,999 0.25
$100,000 - $249,999 0.50
$250,000 - $499,999 1.00
$500,000 - $999,999 2.00
$1,000,000 or more 2.90
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Strategic Income Trust:

Sales Charge
Reductions
Purchase Amount (amount per unit)
Less than $50,000 $0.000
$50,000 - $99,999 0.025
$100,000 - $249,999 0.050
$250,000 - $499,999 0.075
$500,000 - $999,999 0.100
$1,000,000 or more 0.150

You may aggregate unit purchases by the
same person on any single day from any one
broker-dealer to qualify for a purchase level.
You can include these purchases as your own
for purposes of this aggregation:

* purchases by your spouse or minor
children, and

e purchases by your trust estate or
fiduciary accounts.

The discounts described above apply only
during the initial offering period.

There can be no assurance that the sponsor
will create future trusts with investment
strategies similar to your trust or that may fit
within your investment parameters.

Advisory and Fee Accounts. We eliminate
your transactional sales fee for purchases made
through registered investment advisers, certified
financial planners or registered broker-dealers
who charge periodic fees in lieu of commissions
or who charge for financial planning or for
investment advisory or asset management
services or provide these services as part of an
investment account where a comprehensive
“wrap fee” is imposed (a “Fee Account”).



This discount applies during the initial
offering period and in the secondary market.
Your financial professional may purchase units
with the Fee Account CUSIP numbers to
facilitate purchases under this discount,
however, we do not require that you buy units
with these CUSIP numbers to qualify for the
discount. If you purchase units with these
special CUSIP numbers, you should be aware
that you may have the distributions
automatically reinvest into additional units of
your trust or receive cash distributions. We
reserve the right to limit or deny purchases of
units not subject to the transactional sales fee
by investors whose frequent trading activity we
determine to be detrimental to your trust. We,
as sponsor, will receive and you will pay the
C&D Fee. See “Expenses of the Trust” in Part
B of the prospectus.

Exchange or Rollover Option. If you are
buying units of a trust in the primary market
with redemption or termination proceeds from
any other Claymore unit trust, you may purchase
units of the Closed-End Equity Trust, the
Closed-End Preferred Trust and the New Jersey
Municipal Trust at 99% of the maximum Public
Offering Price or you may purchase units of the
Strategic Income Trust at a $0.10 per unit
reduction, which may include an upfront sales
fee and a deferred sales fee. You may also buy
units with this reduced sales fee if you are
purchasing units in the primary market with (1)
the termination proceeds from a non-Claymore
unit trust with a similar investment strategy or
(2) the redemption proceeds from a non-
Claymore trust if such trust has a similar
investment strategy and that trust is scheduled to
terminate within 30 days of redemption. To
qualify for this sales charge reduction, the
termination or redemption proceeds being used
to purchase units of the trust must be no more
than 30 days old. Such purchases entitled to this
sales charge reduction may be classified as
“Rollover Purchases.” An exchange or rollover

is generally treated as a sale for federal income
tax purposes. See “Taxes” in Part B of the
prospectus.

Rollover Purchases are also subject to the
C&D Fee. See “Expenses of the Trust” in Part
B of the prospectus.

Employees. We do not charge the portion
of the transactional sales fee that we would
normally pay to your financial professional for
purchases made by officers, directors and
employees and their family members (spouses,
children and parents) of Claymore and its
affiliates, or by registered representatives of
selling firms and their family members
(spouses, children and parents). You pay only
the portion of the fee that the sponsor retains.
Such purchases are also subject to the C&D
Fee. This discount applies during the initial
offering period and in the secondary market.
Only those broker-dealers that allow their
employees to participate in employee discount
programs will be eligible for this discount.

Dividend Reinvestment Plan. We do not
charge any transactional sales fee when you
reinvest distributions from your trust into
additional units of the trust. Since the deferred
sales fee is a fixed dollar amount per unit, your
trust must charge the deferred sales fee per unit
regardless of this discount. If you elect the
distribution reinvestment plan, we will credit
you with additional units with a dollar value
sufficient to cover the amount of any remaining
deferred sales fee that will be collected on such
units at the time of reinvestment. The dollar
value of these units will fluctuate over time.
This discount applies during the initial offering
period and in the secondary market.

See “Purchase, Redemption and Pricing of
Units” in Part B of the prospectus for more
information regarding buying units.
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How We Distribute Units. We sell units to
the public through broker-dealers and other
firms. We pay part of the sales fee you pay to
these distribution firms when they sell units.
The distribution fee paid for a given
transaction is as follows:

Closed-End Equity Trust:
Concession
per Unit (as a

Purchase Amount/ % of the Public
Form of Purchase Offering Price)
Less than $50,000 3.10%
$50,000 - $99,999 2.85
$100,000 - $249,999 2.60
$250,000 - $499,999 2.35
$500,000 - $999,999 2.25
$1,000,000 or more 1.80
Rollover Purchases 2.20
Fee Account and

Employee Purchases 0.00

Closed-End Preferred Trust and
New Jersey Municipal Trust:

Concession
per Unit (as a

Purchase Amount/ % of the Public
Form of Purchase Offering Price)
Less than $50,000 3.60%
$50,000 - $99,999 3.35
$100,000 - $249,999 3.25
$250,000 - $499,999 2.75
$500,000 - $999,999 2.00
$1,000,000 or more 1.25
Rollover Purchases 2.60
Fee Account and

Employee Purchases 0.00

We apply these amounts as a percent of the
unit price per transaction at the time of the
transaction.
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Strategic Income Trust:

Purchase Amount/ Concession
Form of Purchase per Unit
Less than $50,000 $0.300
$50,000 - $99,999 0.275
$100,000 - $249,999 0.250
$250,000 - $499,999 0.235
$500,000 - $999,999 0.225
$1,000,000 or more 0.175
Rollover Purchases 0.200
Fee Account and

Employee Purchases 0.000

We apply these amounts at the time of the
transaction.

Broker-dealers and other firms that sell
units of certain Claymore unit trusts are
eligible to receive additional compensation for
volume sales. Such payments will be in
addition to the regular concessions paid to
dealer firms as set forth in the applicable trust’s
prospectus. The additional payments will be
equal to 0.10% of the value of eligible
Claymore unit trusts sold in the primary market
during a calendar quarter so long as the broker-
dealers or other firms sell at least $25 million
of eligible Claymore unit trusts during the
calendar quarter. Eligible unit trusts include all
Claymore unit trusts sold in the primary
market. Redemption of units during the primary
offering period will reduce the amount of units
used to calculate the volume concessions. In
addition, dealer firms will not receive volume
concessions on the sale of units which are not
subject to a transactional sales fee. However,
such sales will be included in determining
whether a firm has met the sales level
breakpoints for volume concessions.

Claymore reserves the right to modify or
terminate the volume concession program at any
time. The sponsor may also pay to certain



dealers an administrative fee for information or
service used in connection with the distribution
of trust units. Such amounts will be in addition
to any concessions received for the sale of units.

In addition to the concessions described
above, the sponsor may pay additional
compensation out of its own assets to broker-
dealers that meet certain sales targets and that
have agreed to provide services relating to the
trusts to their customers.

Other Compensation and Benefits to
Broker-Dealers. The sponsor, at its own
expense and out of its own profits, may
provide additional compensation and benefits
to broker-dealers who sell shares of units of
this trust and other Claymore products. This
compensation is intended to result in
additional sales of Claymore products and/or
compensate broker-dealers and financial
advisors for past sales. A number of factors are
considered in determining whether to pay these
additional amounts. Such factors may include,
but are not limited to, the level or type of
services provided by the intermediary, the level
or expected level of sales of Claymore
products by the intermediary or its agents, the
placing of Claymore products on a preferred or
recommended product list, access to an
intermediary’s personnel, and other factors.

The sponsor makes these payments for
marketing, promotional or related expenses,
including, but not limited to, expenses of
entertaining retail customers and financial
advisers, advertising, sponsorship of events or
seminars, obtaining information about the
breakdown of unit sales among an intermediary’s
representatives or offices, obtaining shelf space
in broker-dealer firms and similar activities
designed to promote the sale of the sponsor’s
products. The sponsor may make such payments
to many intermediaries that sell Claymore

products. The sponsor may also make certain
payments to, or on behalf of, intermediaries to
defray a portion of their costs incurred for the
purpose of facilitating unit sales, such as the
costs of developing trading or purchasing trading
systems to process unit trades.

Payments of such additional compensation,
some of which may be characterized as “revenue
sharing,” may create an incentive for financial
intermediaries and their agents to sell or
recommend a Claymore product, including your
trust, over products offered by other sponsors or
fund companies. These arrangements will not
change the price you pay for your units.

We generally register units for sale in various
states in the United States. We do not register units
for sale in any foreign country. It is your financial
professional’s responsibility to make sure that
units are registered or exempt from registration if
you are a foreign investor or if you want to buy
units in another country. This prospectus does not
constitute an offer of units in any state or country
where units cannot be offered or sold lawfully. We
may reject any order for units in whole or in part.

We may gain or lose money when we hold
units in the primary or secondary market due to
fluctuations in unit prices. The gain or loss is
equal to the difference between the price we pay
for units and the price at which we sell or
redeem them. We may also gain or lose money
when we deposit securities to create units. For
example, we lost the amounts set forth in your
trust’s “Trust Portfolio” on the initial deposit of
securities in your trust.

See “Purchase, Redemption and Pricing of
Units” in Part B of the prospectus for additional
information.
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How to Sell Your Units

You can sell your units on any business day by
contacting your financial professional or, in some
cases, the trustee. Unit prices are available daily on
the Internet at www.claymore.com or through
your financial professional. We often refer to the
sale price of units as the “liguidation price.” You
pay any remaining deferred sales fee when you sell
or redeem your units. Certain broker-dealers may
charge a transaction fee for processing unit
redemptions or sale requests.

Until the end of the initial offering period or
six months after the Inception Date, at the
discretion of the sponsor, the price at which the
trustee will redeem units and the price at which
the sponsor may repurchase units include
estimated organization costs. After such period,
the amount paid will not include such estimated
organization costs. If units of the Strategic
Income Trust are redeemed prior to the
deferred sales fee period, the entire deferred
sales fee will be collected.

Selling Units. We do not intend to but may
maintain a secondary market for units. This
means that if you want to sell your units, we
may buy them at the current price which is
based on their net asset value. We may then
resell the units to other investors at the public
offering price or redeem them for the
redemption price. Our secondary market
repurchase price is generally the same as the
redemption price. Certain broker-dealers might
also maintain a secondary market in units. You
should contact your financial professional for
current unit prices to determine the best price
available. We may discontinue our secondary
market at any time without notice. Even if we
do not make a market, you will be able to
redeem your units with the trustee on any
business day for the current price.
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Redeeming Units. You may also be able to
redeem your units directly with the trustee, The
Bank of New York Mellon, on any day the New
York Stock Exchange is open. The trustee must
receive your completed redemption request prior
to the close of the New York Stock Exchange for
you to receive the unit price for a particular day.
(For what constitutes a completed redemption
request, see “Purchase, Redemption and Pricing
of Units—Redemption” in Part B of the
prospectus.) If your request is received after that
time or is incomplete in any way, you will
receive the next price computed after the trustee
receives your completed request. Rather than
contacting the trustee directly, your financial
professional may also be able to redeem your
units by using the Investors Voluntary
Redemptions and Sales (IVORS) automated
redemption service offered through Depository
Trust Company.

If you redeem your units, the trustee will
generally send you a payment for your units no
later than three business days after it receives all
necessary documentation.

You can generally request an in-kind
distribution of the securities underlying your
units if you own units worth at least $25,000 or
you originally paid at least that amount for your
units. This option is generally available only for
securities traded and held in the United States
and is not available within 30 business days of a
trust’s termination. We may modify or
discontinue this option at any time without
notice. If you request an in-kind distribution of
the securities underlying units of your trust, you
will incur any distribution or service fees (Rule
12b-1 fees) applicable to those securities.

Exchange Option. You may be able to
exchange your units for units of other Claymore
unit trusts at a reduced sales fee. You can contact
your financial professional or Claymore for more



information about the trusts currently available for
exchanges. Before you exchange units, you should
read the prospectus carefully and understand the
risks and fees. You should then discuss this option
with your financial professional to determine
whether your investment goals have changed,
whether current trusts suit you and to discuss tax
consequences. To qualify for a reduced sales fee,
you may need to meet certain criteria. We may
discontinue this option at any time.

For more complete information regarding
selling or redeeming your units, see ‘“Purchase,
Redemption and Pricing of Units” in Part B of
the prospectus.

Distributions

Dividends. Your trust generally pays dividends
from its net investment income, if any, along with
any excess capital on each distribution date to
unitholders of record on the preceding record date.
You can elect to:

e reinvest distributions in additional units
of your trust at no fee, or

e receive distributions in cash.

You may change your election by contacting
your financial professional or the trustee. Once
you elect to participate in a reinvestment program,
the trustee will automatically reinvest your
distributions into additional units at their net asset
value three business days prior to the distribution
date. We waive the sales fee for reinvestments into
units of your trust. We cannot guarantee that units
will always be available for reinvestment. If units
are unavailable, you will receive cash
distributions. We may discontinue these options at
any time without notice.

Distributions will be made from the Income
and Capital Accounts on the distribution date

provided the aggregate amount available for
distribution equals at least 0.1% of the net asset
value of your trust. Undistributed money in the
Income and Capital Accounts will be distributed
in the next month in which the aggregate amount
available for distribution equals or exceeds 0.1%
of the net asset value of your trust.

In some cases, your trust might pay a
special distribution if it holds an excessive
amount of principal pending distribution. For
example, this could happen as a result of a
merger or similar transaction involving a
company whose security is in your portfolio.
The amount of your distributions will vary
from time to time as companies change their
dividends, trust expenses change or as a result
of changes in the trust’s portfolio.

Reinvest in Your Trust. You can keep your
money working by electing to reinvest your
distributions in additional units of your trust.
The easiest way to do this is to have your
financial professional purchase units with one
of the Reinvestment CUSIP numbers listed in
the “Investment Summary” section of this
prospectus. You may also make or change your
election by contacting your financial
professional or the trustee. This reinvestment
option may be subject to availability or
limitation by the broker-dealer or selling firm.
In certain circumstances, broker-dealers may
suspend or terminate the offering of a
reinvestment option at any time.

Reports. The trustee will send your financial
professional a statement showing income and
other receipts of your trust for each distribution.
Each year the trustee will also provide an annual
report on your trust’s activity and certain tax
information. You can request copies of security
evaluations to enable you to complete your tax
forms and audited financial statements for your
trust, if available.

Understanding Your Investments 39



See “Administration of the Trust” in Part B of
the prospectus for additional information.

Investment Risks

All investments involve risk. This section
describes the main risks that can impact the
value of the securities in your trust. You should
understand these risks before you invest. You
could lose some or all of your investment in
your trust. Recently, equity markets have
experienced significant volatility. If the value
of the Closed-End Funds in your trust falls, the
value of your units will also fall. We cannot
guarantee that your trust will achieve its
objective or that your investment return will be
positive over any period.

Market risk. Market risk is the risk that a
particular security in your trust, the trust itself or
securities in general may fall in value. Market value
may be affected by a variety of factors including:

¢ General securities markets movements;

*  Changes in the financial condition of an
issuer or a sector;

* Changes in perceptions about an issuer or
a sector;

e Interest rates and inflation;
*  Governmental policies and litigation; and

*  Purchases and sales of securities by a
trust.

Even though we carefully supervise your
portfolio, you should remember that we do not
manage your portfolio. Your trust will not sell a
security solely because the market value falls as is
possible in a managed fund.
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Current Economic Conditions Risk. The U.S.
economy’s recession began in December 2007 and
lasted through most of 2009. This recession began
with problems in the housing and credit markets,
many of which were caused by defaults on
“subprime” mortgages and mortgage-backed
securities, eventually leading to the failures of
some large financial institutions. Economic
activity declined across all sectors of the economy,
and the United States has experienced increased
unemployment. The economic crisis affected the
global economy with European and Asian markets
also suffering historic losses. Although the latest
economic data suggests that the recession may be
over and that the U.S. economy will experience
slightly increased activity in 2010, unemployment
remains high and global markets remain volatile.
Due to the current state of uncertainty in the
economy, the value of the securities held by a trust
may be subject to steep declines or increased
volatility due to changes in performance or
perception of the issuers. Extraordinary steps have
been taken by the governments of several leading
economic countries to combat the economic crisis;
however, the impact of these measures is not yet
fully known and cannot be predicted.

Closed-End Fund risk. Your trust invests in
Closed-End Funds. Closed-End Funds are subject
to various risks, including management’s ability to
meet the Closed-End Fund’s investment objective
and to manage the Closed-End Fund’s portfolio
during periods of market turmoil and as investors’
perceptions regarding Closed-End Funds or their
underlying investments change.

Shares of Closed-End Funds frequently
trade at a discount from their net asset value in
the secondary market. This risk is separate and
distinct from the risk that the net asset value of
Closed-End Fund shares may decrease. The
amount of such discount from net asset value
is subject to change from time to time in
response to various factors.



Certain Closed-End Funds included in your
trust may employ the use of leverage in their
portfolios through the issuance of preferred
stock. While leverage often serves to increase
the yield of an Closed-End Fund, this leverage
also subjects the Closed-End Fund to increased
risks, including the likelihood of increased
volatility and the possibility that the Closed-
End Fund’s common share income will fall if
the dividend rate on the preferred shares or the
interest rate on any borrowings rises. Instability
in the auction rate preferred shares market may
affect the volatility of certain Closed-End
Funds, especially those that use leverage or
plan to use leverage. In addition, Closed-End
Funds are subject to their own annual fees and
expenses, including a management fee. Such
fees reduce the potential benefits associated
with owning a Closed-End Fund and are in
addition to your trust’s expenses.

Interest rate risk. Interest rate risk is the
risk that the value of securities held by a Closed-
End Fund in your trust will decline in value
because of a rise in interest rates. Generally,
securities that pay fixed rates of return will
increase in value when interest rates decline and
decrease in value when interest rates rise.
Typically, securities that pay fixed rates of return
with longer periods before maturity are more
sensitive to interest rate changes.

Credit and dividend payment risk. Credit
risk is the risk that an issuer of a security or a
Closed-End Fund is unable or unwilling to make
dividend and/or principal payments. High-yield
or “junk” securities that are rated below
investment-grade are generally more susceptible
to this risk than investment-grade securities.

Call risk. Call risk is the risk that securities
held by a Closed-End Fund in your trust can be
prepaid or “called” by the issuer before their
stated maturity. If securities are called, your

income will decline and you may not be able to
reinvest the money you receive at as high a
yield. Also, an early call at par of a security
trading at a premium will reduce your return.
Securities held by your trust are more likely to
be called when interest rates decline. This
would result in early returns of principal to the
Closed-End Funds in your trust. The securities
may also be subject to special or extraordinary
call provisions and “mandatory put” features
that may cause the securities to be removed
from a fund prior to maturity or stated call
dates. High-yield or “junk” securities that are
rated below investment-grade are generally
more susceptible to this risk than investment-
grade securities.

Security quality risk. Security quality risk is
the risk that a reduction in a securities rating
may decrease its value, the value of a Closed-
End Fund and the value of your investment in
your trust. Securities ratings may be reduced at
any time, including during the primary offering
period of your trust.

High-yield securities risk. Certain Closed-
End Funds held by the trusts may invest in high-
yield securities. High-yield, high risk securities are
subject to greater market fluctuations and risk of
loss than securities with higher investment ratings.
The value of these securities will decline
significantly with increases in interest rates, not
only because increase in rates generally decrease
values, but also because increased rates may
indicate an economic slowdown. An economic
slowdown, or a reduction in an issuer’s
creditworthiness, may affect an issuer’s ability to
make dividend payments.

High-yield or “junk” securities, the general
names for securities rated below the category
of “BBB” by Standard & Poor’s or the category
of “Baa” by Moody’s, are frequently issued by
corporations in the growth state of their
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development or by established companies who
are highly leveraged or whose operations or
industries are depressed. Obligations rated
below investment-grade should be considered
speculative as these ratings indicate a quality of
less than investment-grade. Because high-yield
securities are generally subordinated
obligations and are perceived by investors to be
riskier than higher rated securities, their prices
tend to fluctuate more than higher rated
securities and are affected by short-term credit
developments to a greater degree. Also, the
market for high-yield securities is generally
smaller and less liquid than that for investment-
grade securities.

The market for high-yield bonds is smaller
and less liquid than that for investment-grade
bonds. High-yield bonds are generally not listed
on a national securities exchange but trade in the
over-the-counter markets. Due to the smaller, less
liquid market for high-yield bonds, the bid-offer
spread on such bonds is generally greater than it
is for investment-grade bonds and the purchase or
sale of such bonds may take longer to complete.

Split ratings risk. Split-rated securities are
those securities that, at the time of investment,
are rated below investment-grade by Moody’s or
Standard & Poor’s, so long as at least one rating
agency rates such securities within the four
highest grades (i.e., investment-grade quality).
This means that a split-rated security may be
regarded by one rating agency as having
predominately speculative characteristics with
respect to the issuer’s capacity to pay interest
and repay principal, and accordingly subject to a
greater risk of default. The prices of split-rated
securities, in the view of one but not all rating
agencies, may be more sensitive than securities
without a split-rating to negative developments,
such as a decline in the issuer’s revenues or a
general economic downturn.
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Foreign securities risk. Certain Closed-
End Funds held by the Closed-End Equity
Trust, the Closed-End Preferred Trust and the
Strategic Income Trust may invest in foreign
securities. Securities of foreign issuers present
risks beyond those of domestic securities. The
prices of foreign securities can be more volatile
than U.S. securities due to such factors as
political, social and economic developments
abroad, the differences between the regulations
to which U.S. and foreign issuers and markets
are subject, the seizure by the government of
company assets, excessive taxation,
withholding taxes on dividends and interest,
limitations on the use or transfer of portfolio
assets, and political or social instability. Other
risks include the following:

*  Enforcing legal rights may be difficult,
costly and slow in foreign countries, and
there may be special problems enforcing
claims against foreign governments.

*  Foreign issuers may not be subject to
accounting standards or governmental
supervision comparable to U.S. issuers,
and there may be less public information
about their operations.

*  Foreign markets may be less liquid and
more volatile than U.S. markets.

* Foreign securities often trade in
currencies other than the U.S. dollar.
Changes in currency exchange rates
may affect a Closed-End Fund’s net
asset value, the value of dividends and
interest earned, and gains and losses
realized on the sale of securities. An
increase in the strength of the U.S.
dollar relative to these other currencies
may cause the value of a trust to
decline. Certain foreign currencies may
be particularly volatile, and foreign



governments may intervene in the
currency markets, causing a decline in
value or liquidity in a trust’s foreign
currency holdings.

e Future political and governmental
restrictions which might adversely
affect the payment or receipt of income
on the foreign securities.

Emerging market risk. Certain Closed-
End Funds held by the Closed-End Equity
Trust, the Closed-End Preferred Trust and the
Strategic Income Trust may invest in securities
issued by companies headquartered or
incorporated in countries considered to be
emerging markets. Risks of investing in
developing or emerging countries include the
possibility of investment and trading limitations,
liquidity concerns, delays and disruptions in
settlement transactions, political uncertainties and
dependence on international trade and
development assistance. In addition, emerging
market countries may be subject to overburdened
infrastructures, obsolete financial systems and
environmental problems. For these reasons,
investments in emerging markets are often
considered speculative.

Convertible securities risk. Certain
Closed-End Funds held by the Closed-End
Equity Trust and the Strategic Income Trust
invest in convertible securities. Convertible
securities generally offer lower interest or
dividend yields than non-convertible fixed-
income securities of similar credit quality
because of the potential for capital
appreciation. The market values of convertible
securities tend to decline as interest rates
increase and, conversely, to increase as interest
rates decline. However, a convertible security’s
market value also tends to reflect the market
price of the common stock of the issuing
company, particularly when that stock price is

greater than the convertible security’s
“conversion price.” The conversion price is
defined as the predetermined price or exchange
ratio at which the convertible security can be
converted or exchanged for the underlying
common stock. As the market price of the
underlying common stock declines below the
conversion price, the price of the convertible
security tends to be increasingly influenced
more by the yield of the convertible security.
Thus, it may not decline in price to the same
extent as the underlying common stock. In the
event of a liquidation of the issuing company,
holders of convertible securities would be paid
before that company’s common stockholders.
Consequently, an issuer’s convertible securities
generally entail less risk than its common
stock. However, convertible securities fall
below debt obligations of the same issuer in
order of preference or priority in the event of a
liquidation and are typically un-rated or rated
lower than such debt obligations.

Mandatory convertible securities are
distinguished as a subset of convertible securities
because the conversion is not optional and the
conversion price at maturity is based solely upon
the market price of the underlying common stock,
which may be significantly less than par or the
price (above or below par) paid. For these reasons,
the risks associated with investing in mandatory
convertible securities most closely resemble the
risks inherent in common stocks. Mandatory
convertible securities customarily pay a higher
coupon yield to compensate for the potential risk
of additional price volatility and loss upon
conversion. Because the market price of a
mandatory convertible security increasingly
corresponds to the market price of its underlying
common stock, as the convertible security
approaches its conversion date, there can be no
assurance that the higher coupon will compensate
for a potential loss.
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Preferred securities risk. Certain Closed-End
Funds held by the Closed-End Preferred Trust and
the Strategic Income Trust invest in preferred
securities, such as preferred stock and trust
preferred securities.

Similar to bonds, preferred stocks typically
offer a fixed rate of return paid in the form of a
dividend. Like common stock, most preferred
stocks are equity securities representing
ownership in a company. Preferred stocks are
generally considered “senior securities” and
preferred stockholders enjoy preference over
common stockholders with regard to dividends
and liquidations. For the prospect of a higher
yield, preferred stockholders may forfeit or at
least be limited in their voting rights. Preferred
stocks are generally traded on major stock
exchanges. Preferred securities are typically
subordinated to bonds and other debt
instruments in a company’s capital structure, in
terms of priority to corporate income and
therefore will be subject to greater credit risk
than those debt instruments.

Trust preferred securities are limited-life
securities typically issued by corporations,
generally in the form of interest-bearing notes
or preferred securities, or by an affiliated
business trust of a corporation, generally in the
form of beneficial interests in subordinated
debentures issued by the corporation, or
similarly structured securities. Dividend
payments of the trust preferred securities
generally coincide with interest payments on
the underlying obligations. Trust preferred
securities and the underlying subordinated
debentures typically rank senior to the
company’s common and preferred stock and
junior to the company’s senior debt,
subordinated debt and other indebtedness.

In addition to the risks set forth above, these
securities are also subject to the following risks:
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*  Trust preferred securities are designed to
create the same business risk for an
investor as if the investor had bought the
securities underlying the trust preferred
securities. A corporation’s ability to pay
distributions on the trust preferred
securities 1s generally dependent on
whether the corporation issuing the
securities is able to pay interest on the
underlying securities.

e Unitholders have no right to accelerate
the trust preferred securities or the
underlying securities for non-payment.

* A corporation issuing the underlying
securities may elect to defer interest
payments on those securities at any time
during the life of the trust preferred
securities for up to 20 consecutive
quarters. If such an election is made,
distributions on the trust preferred
securities will not be made during the
deferral period. During any deferral
period investors may be taxed as if the
trust had received current income. In such
a case, unitholders will have income taxes
due, but will not have received income
distributions to pay the taxes.

e Tax or regulatory changes may change
the tax characterization of the preferred
securities or the underlying securities,
and, as a result, may effect the value of
your units.

» Preferred securities may be subject to
redemption after a certain call date or as
a result of certain tax or regulatory
events. This may occur prior to maturity.

Municipal bond risk. A majority of the
Closed-End Funds held by the New Jersey
Municipal Trust invest in municipal bonds,
which are subject to various risks. The primary



risk associated with an investment in municipal
bonds is that the issuer or an insurer of the
municipal bond will default on principal and/or
interest payments when due on the municipal
bond. In addition, fixed-rate municipal bonds are
subject to further risks, including the risk that the
value of such municipal bonds will decline with
increases in interest rates or a decrease in the
federal or state (if applicable) income tax rate.

Certain of the municipal bonds held by the
Closed-End Funds may be original issue
discount bonds and/or zero coupon bonds.
Original issue discount bonds are bonds
originally issued at less than the market
interest rate. Zero coupon bonds are original
issue discount bonds that do not provide for
the payment of any current interest. Zero
coupon bonds are subject to substantially
greater price fluctuations during periods of
changing market interest rates than bonds of
comparable quality that pay current income.

Certain of the municipal bonds held by the
Closed-End Funds may have been purchased by
the sponsor or issuers of the securities in a trust on
a “when issued” basis. Municipal bonds purchased
on a “when issued” basis have not yet been issued
by their governmental entity on the initial date of
deposit (although such governmental entity had
committed to issue such municipal bonds). In the
case of these and/or certain other municipal bonds,
the delivery of the municipal bonds may be
delayed (“delayed delivery”) or may not occur.

Certain of the municipal bonds held by the
Closed-End Funds are subject to redemption
prior to their stated maturity date pursuant to
sinking fund or call provisions. A call or
redemption provision is more likely to be
exercised when the offering price valuation of a
bond is higher than its call or redemption price.
Such price valuation is likely to be higher in
periods of declining interest rates.

Some dividends on certain of the bonds in
your trust may not qualify as “exempt-interest
dividends,” which generally are excluded from
your gross income for federal income tax
purposes. Some or all of the exempt-interest
dividends, however, may be taken into account
in determining your alternative minimum tax,
and may have other tax consequences (e.g., they
may affect the amount of your social security
benefits that are taxed).

New Jersey state specific risk. Because
the New Jersey Municipal Trust is
concentrated in Closed-End Funds
containing bonds of issuers located in New
Jersey, there may be more risk than if the
bonds were issued by issuers located in
several states. The financial condition of
New Jersey is affected by various national,
economic, social and environmental policies
and conditions. Additionally, Constitutional
and statutory limitations imposed on the state
and its local governments concerning taxes,
bond indebtedness and other matters may
constrain the revenue-generating capacity of
the state and its local governments and,
therefore, the ability of the issuers of the
bonds to satisfy their obligations.

The economic vitality of the state and its
various regions and, therefore, the ability of the
state and its local governments to satisfy the
bonds, are affected by numerous factors. The
state’s economic base is diversified, consisting
of manufacturing, construction and service
industries, supplemented by rural areas with
selective commercial agriculture. The state has
a relatively high wage labor market which has
resulted in the state’s business sector becoming
more vulnerable to competitive pressures.

The state is a party to numerous lawsuits
in which an adverse final decision could
materially affect the state’s governmental
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operations and consequently its ability to pay
debt service on its obligations.

As of June 9, 2010, all outstanding general
obligation bonds of the state are rated AA with
a stable outlook by Standard and Poor’s and
Aa2 with a stable outlook by Moody’s.

Options risk. The value of an option held by
certain of the Closed-End Funds in the Strategic
Income Trust may be adversely affected if the
market for the option becomes less liquid or
smaller, and will be affected by changes in the
value and dividend rates of the stock subject to
the option, an increase in interest rates, a change
in the actual and perceived volatility of the stock
market and the common stock, and the
remaining time to expiration. Additionally, the
value of an option does not increase or decrease
at the same rate as the underlying stock
(although they generally move in the same
direction). However, as an option approaches its
expiration date, its value increasingly moves
with the price of the stock subject to an option.
The strike price for an option may be adjusted
downward before an option expiration triggered
by certain corporate events affecting that stock.
A downward adjustment to the strike price will
have the effect of reducing the equity
appreciation. Option strike prices may be
adjusted to reflect certain corporate events such
as extraordinary dividends, stock splits, merger
or other extraordinary distributions or events. If
the value of the underlying stock exceeds the
strike price of an option, it is likely that the
holder of that option will exercise their right to
purchase the stock.

REIT risk. Certain Closed-End Funds held
by the Strategic Income Trust invest primarily
in REITs and other real estate securities. REITS
may concentrate their investments in specific
geographic areas or in specific property types,
such as hotels, shopping malls, residential
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complexes and office buildings. The value of
the REIT and the ability of the REIT to
distribute income may be adversely affected by
several factors, including: rising interest rates;
changes in the national, state and local
economic climate and real estate conditions;
perceptions of prospective tenants about the
safety, convenience and attractiveness of the
properties; the ability of the owner to provide
adequate management, maintenance and
insurance; increased competition from new
properties; the impact of present or future
environmental legislation and compliance with
environmental laws; changes in real estate taxes
and other operating expenses; adverse changes
in governmental rules and fiscal policies;
adverse changes in zoning laws; declines in the
value of real estate; and other factors beyond
the control of the issuer of the REIT.

The value of a REIT may also be affected by
the downturn in the subprime mortgage lending
market in the United States. Subprime loans have
higher defaults and losses than prime loans.
Subprime loans also have higher serious
delinquency rates than prime loans. The downturn
in the subprime mortgage lending market may
have far-reaching consequences into many aspects
and geographic regions of the real estate business,
and consequently, the value of the portfolio may
decline in response to such developments.

Limited liquidity and volatility risk. The
markets for fixed-income securities, such as
those held by certain Closed-End Funds held
by your trust, have experienced periods of
illiquidity and volatility since the latter half of
2007. General market uncertainty and
consequent repricing risk have led to market
imbalances of sellers and buyers, which in turn
have resulted in significant valuation
uncertainties in a variety of fixed-income
securities. These conditions resulted, and in
many cases continue to result in, greater



volatility, less liquidity, widening credit spreads
and a lack of price transparency, with many
debt securities remaining illiquid and of
uncertain value. These market conditions may
make valuation of some of the securities held
by a Closed-End Fund uncertain and/or result
in sudden and significant valuation increases or
declines in its holdings. In addition, illiquidity
and volatility in the credit markets may directly
and adversely affect the setting of dividend
rates on the shares of the Closed-End Funds.

Litigation and legislation risk. Your trust
is also subject to litigation and legislation risk.
From time to time, various legislative initiatives
are proposed in the United States and abroad
which may have a negative impact on certain
issuers represented in your trust. In addition,
litigation regarding any of the issuers of the
securities or of the sectors represented by these
issuers, may raise potential bankruptcy
concerns and may negatively impact the share
prices of these securities. We cannot predict
what impact any pending or threatened
litigation or any bankruptcy concerns will have
on the share prices of the securities.

Inflation risk. Inflation risk is the risk that
the value of assets or income from investments
will be less in the future as inflation decreases
the value of money.

See “Risk Factors” in Part B of the
prospectus for additional information.

How the Trust Works

Your Trust. Your trust is a unit investment
trust registered under the Investment Company
Act of 1940 and the Securities Act of 1933. We
created your trust under a trust agreement
between Claymore Securities, Inc. (as sponsor,
evaluator and supervisor) and The Bank of New
York Mellon (as trustee). To create your trust,

we deposited contracts to purchase securities
with the trustee along with an irrevocable letter
of credit or other consideration to pay for the
securities. In exchange, the trustee delivered
units of your trust to us. Each unit represents an
undivided interest in the assets of your trust.
These units remain outstanding until redeemed
or until your trust terminates.

Changing Your Portfolio. Your trust is not a
managed fund. Unlike a managed fund, we
designed your portfolio to remain relatively
fixed after its inception. Your trust will generally
buy and sell securities:

* to pay expenses,
e to issue additional units or redeem units,

* in limited circumstances to protect a
trust,

* to avoid direct or indirect ownership of a
passive foreign investment company,

* to make required distributions or avoid
imposition of taxes on a trust, or

e as permitted by the trust agreement.

Your trust will generally reject any offer for
securities or property other than cash in exchange
for the securities in its portfolio. However, if a
public tender offer has been made for a security
or a merger or acquisition has been announced
affecting a security, your trust may either sell the
security or accept a tender offer for cash if the
supervisor determines that the sale or tender is in
the best interest of unitholders. The trustee will
distribute any cash proceeds to unitholders. If
your trust receives securities or property other
than cash, it may either hold the securities or
property in its portfolio or sell the securities or
property and distribute the proceeds. For
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example, this could happen in a merger or
similar transaction.

Only the trustee may vote the shares of the
Closed-End Funds held in your trust. The trustee
will vote the shares in the same general
proportion as the shares held by other
shareholders of each Closed-End Fund.

We will increase the size of your trust as we
sell units. When we create additional units, we
will seek to replicate the existing portfolio. When
your trust buys securities, it will pay brokerage or
other acquisition fees. You could experience a
dilution of your investment because of these fees
and fluctuations in security prices between the
time we create units and the time your trust buys
the securities. When your trust buys or sells
securities, we may direct that it place orders with
and pay brokerage commissions to brokers that
sell units or are affiliated with your trust. We will
not select firms to handle these transactions on the
basis of their sale of units of a trust. We cannot
guarantee that a trust will keep its present size and
composition for any length of time.

Termination of Your Trust. Your trust will
terminate no later than the termination date
listed in the “Investment Summary” section of
this prospectus. The trustee may terminate your
trust early if the value of the trust is less than
$1 million or less than 40% of the value of the
securities in the trust at the end of the initial
offering period. At this size, the expenses of
your trust may create an undue burden on your
investment. Investors owning two-thirds of the
units in your trust may also vote to terminate
the trust early. We may also terminate your
trust in other limited circumstances.

The trustee will notify you of any
termination and sell any remaining securities.
The trustee will send your final distribution to
you within a reasonable time following
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liquidation of all the securities after deducting
final expenses. Your termination distribution
may be less than the price you originally paid
for your units.

See “Administration of the Trust” in Part B
of the prospectus for additional information.

General Information

Claymore. Claymore Securities, Inc.
specializes in the creation, development and
distribution of investment solutions for advisors
and their valued clients. In November 2001, we
changed our name from Ranson & Associates,
Inc. to Claymore Securities, Inc. During our
history we have been active in public and
corporate finance, have underwritten closed-
end funds and have distributed bonds, mutual
funds, closed-end funds, exchange-traded
funds, structured products and unit trusts in the
primary and secondary markets. We are a
registered broker-dealer and member of the
Financial Industry Regulatory Authority
(FINRA). If we fail to or cannot perform our
duties as sponsor or become bankrupt, the
trustee may replace us, continue to operate
your trust without a sponsor, or terminate your
trust. You can contact us at our headquarters at
2455 Corporate West Drive, Lisle, Illinois
60532 or by using the contacts listed on the
back cover of this prospectus. Claymore
personnel may from time to time maintain a
position in certain securities held by your trust.

On October 14, 2009, Claymore Group Inc.,
the parent of the sponsor, became a wholly-
owned subsidiary of Claymore Holdings, LLC,
which is a wholly-owned, indirect subsidiary of
Guggenheim Partners, LLC.

Claymore and your trust have adopted a code
of ethics requiring Claymore’s employees who
have access to information on trust transactions to



report personal securities transactions. The
purpose of the code is to avoid potential conflicts
of interest and to prevent fraud, deception or
misconduct with respect to your trust.

See “Administration of the Trust” in Part B
of the prospectus for additional information.

The Trustee. The Bank of New York Mellon
is the trustee of your trust. It is a trust company
organized under New York law. You can contact
the trustee by calling the telephone number on
the back cover of this prospectus or write to Unit
Investment Trust Division, 2 Hanson Place, 12th
Fl., Brooklyn, New York 11217. We may remove
and replace the trustee in some cases without
your consent. The trustee may also resign by
notifying Claymore and investors.

See “Administration of the Trust” in Part B
of the prospectus for additional information.

Expenses

Your trust will pay various expenses to
conduct its operations. The “Investment
Summary” section of this prospectus shows the
estimated amount of these expenses.

Your trust will pay a fee to the trustee for its
services. The trustee also benefits when it holds
cash for your trust in non-interest bearing
accounts. Your trust will reimburse the sponsor
as supervisor and evaluator for providing
portfolio supervisory services, evaluating your
portfolio and performing bookkeeping and
administrative services. Our reimbursements
may exceed the costs of the services we provide
to your trust but will not exceed the costs of
services provided to all Claymore unit
investment trusts in any calendar year. In
addition, the trustee may reimburse the sponsor
out of its own assets for services performed by
employees of the sponsor in connection with the

operation of your trust. All of these fees may
adjust for inflation without your approval.

Your trust will pay a fee to the sponsor for
creating and developing the trust, including
determining the trust objective, policies,
composition and size, selecting service providers
and information services, and for providing
other similar administrative and ministerial
functions. Your trust pays this “creation and
development fee” of $0.05 per unit from the
assets of the trust as of the close of the initial
public offering period. The sponsor does not use
the fee to pay distribution expenses or as
compensation for sales efforts.

Your trust will also pay its general operating
expenses, including any licensing fees. Your
trust may pay expenses such as trustee expenses
(including legal and auditing expenses),
organization expenses, various governmental
charges, fees for extraordinary trustee services,
costs of taking action to protect your trust, costs
of indemnifying the trustee and Claymore, legal
fees and expenses, expenses incurred in
contacting you and costs incurred to reimburse
the trustee for advancing funds to meet
distributions. Your trust may pay the costs of
updating its registration statement each year. The
trustee may sell securities to pay trust expenses.

Your trust, and therefore the unitholders of
your trust, will also indirectly bear the expenses
of the underlying Closed-End Funds. While
your trust will not pay these expenses directly
out of its assets, these expenses are shown
under “Annual Fund Operating Expenses of the
Trust” in the “Fees and Expenses” section of
the prospectus to illustrate the impact of these
expenses. Please note that the sponsor or an
affiliate may be engaged as a service provider to
certain Closed-End Funds held by your trust
and therefore certain fees paid by your trust to
such Closed-End Funds will be paid to the
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sponsor or an affiliate for its services to such
Closed-End Funds.

See “Expenses of the Trust” in Part B of the
prospectus for additional information.
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Report of Independent Registered Public Accounting Firm

Unitholders
Claymore Securities Defined Portfolios, Series 661

We have audited the accompanying statements of financial condition, including the trust portfolios set
forth on pages 8, 15, 22, 30 and 31 of this prospectus, of Claymore Securities Defined Portfolios, Series 661,
as of June 9, 2010, the initial date of deposit. These statements of financial condition are the responsibility of
the trusts’ sponsor. Our responsibility is to express an opinion on these statements of financial condition based
on our audits.

We conducted our audits in accordance with the auditing standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audits to obtain
reasonable assurance about whether the statements of financial condition are free of material misstatement.
The trusts are not required to have, nor were we engaged to perform audits of their internal control over
financial reporting. Our audits included consideration of internal control over financial reporting as a basis
for designing audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the trusts’ internal control over financial reporting.
Accordingly, we express no such opinion. An audit also includes examining, on a test basis, evidence
supporting the amounts and disclosures in the statements of financial condition, assessing the accounting
principles used and significant estimates made by the sponsor, as well as evaluating the overall statements
of financial condition presentation. Our procedures included confirmation with The Bank of New York
Mellon, trustee, of cash or an irrevocable letter of credit deposited for the purchase of securities as shown
in the statements of financial condition as of June 9, 2010. We believe that our audits of the statements of
financial condition provide a reasonable basis for our opinion.

In our opinion, the statements of financial condition referred to above present fairly, in all material
respects, the financial position of Claymore Securities Defined Portfolios, Series 661, as of June 9, 2010, in
conformity with accounting principles generally accepted in the United States of America.

Grant Thornton LLP

Chicago, Illinois

June 9, 2010
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Claymore Securities Defined Portfolios, Series 661

Statements of Financial Condition
as of the Inception Date, June 9, 2010

Closed-End  Closed-End New Jersey Strategic
. . Equity Preferred ~ Municipal Income
Investment in securities Trust Trust Trust Trust

Sponsor’s contracts to purchase underlying
securities backed by cash deposited (1)(2) $ 152,251 § 151,439 §$ 150,242 $ 151,177

$ 152251 § 151,439 § 150,242 $ 151,177

Liabilities and interest of unitholders

Liabilities:
Organization costs (3) $ 1230 $ 1224 $ 1214 $ 1,209
Creation and development fee (6) 769 765 759 756
Deferred sales fee (4) 3,768 5,277 5,236 5,216
5,767 7,266 7,209 7,181
Interest of unitholders:
Cost to unitholders (5) 153,790 152,970 151,760 151,177
Less: initial sales fee (4) 1,539 1,531 1,518 —
Less: organization costs, C&D and
deferred sales fees (3)(4)(5)(6) 5,767 7,266 7,209 7,181
Net interest of unitholders 146,484 144,173 143,033 143,996
Total $ 1522251 $ 151,439 $ 150242 $ 151,177
Number of units 15,379 15,297 15,176 15,118
Net Asset Value per Unit $ 9525 $§ 9425 § 9425 $  9.525

)
2

&)

4)

®)
(©6)
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Aggregate cost of the securities is based on the closing sale price evaluations as determined by the trustee.

Cash and/or a letter of credit has been degosited with The Bank of New York Mellon, trustee, covering the funds (aggregating
$152,640, $151,866, $150,548 and $151,577 per trust) necessary for the purchase of the securities in the Closed-End Equity
Trust, the Closed-End Preferred Trust, the New Jersey Municipal Trust and the Strategic Income Trust, respectively, represented
by purchase contracts.

A portion of the Public Offering Price represents an amount sufficient to &ay for all or a portion of the costs incurred in
establishing your trusts. These costs have been estimated at $8.00 per 100 units of a trust. A distribution will be made as of the
close of the initial offering period or six months after the initial date of deposit (at the discretion of the sponsor) to an account
maintained by the trustee from which this obligation of the investors will be satisfied. Organization costs will not be assessed to
units that are redeemed prior to the close of the initial offering period or six months after the initial date of deposit (at the
discretion of the sponsor). To the extent that actual organization costs are greater than the estimated amount, only the estimated
organization costs added to the Public Offering Price will be deducted from the assets of a trust.

The aggregate cost to unitholders includes a maximum sales fee, which consists of an initial sales fee, a deferred sales fee and a
creation and development fee. The initial sales fee is equal to the difference between the maximum sales fee and the sum of the
remaining deferred sales fee and the creation and development fee. On the Inception Date, the maximum sales fee of the Closed-
End Equity Trust is 3.95% of the Public Offering Price (equivalent to 3.99% of the net amount invested). The total maximum
sales fee of the Closed-End Preferred Trust and New Jersey Municispal Trust is 4.95% of the Public Offering Price (equivalent to
5.00% of the net amount invested). The maximum sales fee of the Strategic Income Trust is $0.395 per unit (equivalent to 3.95%
of the net amount invested). The deferred sales fee is equal to $0.245 per unit of the Closed-End Equity Trust; and $0.345 per unit
of the Closed-End Preferred Trust, the New Jersey Municipal Trust and the Strategic Income Trust.

The aggregate cost to investors includes the applicable transactional sales fee assuming no reduction of transactional sales fees for
quantity purchases.

Each trust is committed to pay a creation and development fee of $5.00 per 100 units at the close of the initial public offering period.
The creation and development fee will not be assessed to units that are redeemed prior to the close of the initial offering period.
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CLAYMORE SECURITIES DEFINED PORTFOLIOS
CLAYMORE PORTFOLIO PROSPECTUS

PART B DATED JUNE 9, 2010

The prospectus for a Claymore Securities Defined Portfolio (a “trust”) is divided into two parts. Part A of
the prospectus relates exclusively to a particular trust or trusts and provides specific information regarding each
trust’s portfolio, strategies, investment objectives, expenses, financial highlights, income and capital
distributions, hypothetical performance information, risk factors and optional features. Part B of the prospectus
provides more general information regarding the Claymore Securities Defined Portfolios. You should read both
parts of the prospectus and retain them for future reference. Except as provided in Part A of the prospectus, the
information contained in this Part B will apply to each trust.
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General Information

Each trust is one of a series of separate unit investment trusts created under the name Claymore Securities
Defined Portfolios and registered under the Investment Company Act of 1940 and the Securities Act of 1933.
Each trust was created as a common law trust on the inception date described in the prospectus under the laws
of the state of New York. Each trust was created under a trust agreement among Claymore Securities, Inc. (as
sponsor, evaluator and supervisor) and The Bank of New York Mellon (as trustee).

When your trust was created, the sponsor delivered to the trustee securities or contracts for the purchase
thereof for deposit in the trust and the trustee delivered to the sponsor documentation evidencing the ownership
of units of the trust. After your trust is created, the sponsor may deposit additional securities in the trust,
contracts to purchase additional securities along with cash (or a bank letter of credit in lieu of cash) to pay for
such contracted securities or cash (including a letter of credit) with instructions to purchase additional
securities. Such additional deposits will be in amounts which will seek to replicate, as closely as practicable,
the portfolio immediately prior to such deposits. If the sponsor deposits cash, existing and new investors may
experience a dilution of their investments and a reduction in their anticipated income because of fluctuations
in the prices of the securities between the time of the cash deposit and the purchase of the securities and
because the trust will pay the associated brokerage fees.

A trust consists of (a) the securities listed under “Trust Portfolio” in the prospectus as may continue to be
held from time to time in the trust, (b) any additional securities acquired and held by the trust pursuant to the
provisions of the trust agreement and (c) any cash held in the accounts of the trust. Neither the sponsor nor the
trustee shall be liable in any way for any failure in any of the securities. However, should any contract for the
purchase of any of the securities initially deposited in a trust fail, the sponsor will, unless substantially all of
the moneys held in the trust to cover such purchase are reinvested in substitute securities in accordance with
the trust agreement, refund the cash and sales charge attributable to such failed contract to all unitholders on
the next distribution date.

Investment Policies

The trust is a unit investment trust and is not an “actively managed” fund. Traditional methods of
investment management for a managed fund typically involve frequent changes in a portfolio of securities on
the basis of economic, financial and market analysis. The portfolio of a trust, however, will not be actively
managed and therefore the adverse financial condition of an issuer will not necessarily require the sale of its
securities from a portfolio.

The trust agreement provides that the sponsor may (but need not) direct the trustee to dispose of a security
in certain events such as the issuer having defaulted on the payment on any of its outstanding obligations, the
issuer having qualified as a passive foreign investment company under the Internal Revenue Code or the price
of a security has declined to such an extent or other such credit factors exist so that in the opinion of the
sponsor the retention of such securities would be detrimental to the trust. If a public tender offer has been made
for a security or a merger or acquisition has been announced affecting a security, the trustee may either sell the
security or accept a tender offer for cash if the supervisor determines that the sale or tender is in the best
interest of unitholders. The trustee will distribute any cash proceeds to unitholders. Pursuant to the trust
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agreement and with limited exceptions, the trustee may sell any securities or other properties acquired in
exchange for securities such as those acquired in connection with a merger or other transaction. If offered such
new or exchanged securities or property other than cash, the trustee shall reject the offer. However, in the event
such securities or property are nonetheless acquired by the trust, they may be accepted for deposit in a trust
and either sold by the trustee or held in a trust pursuant to the direction of the sponsor. Proceeds from the sale
of securities (or any securities or other property received by the trust in exchange for securities) are credited
to the Capital Account for distribution to unitholders or to meet redemptions.

Except as stated in the trust agreement, or in the prospectus, the acquisition by the trust of any securities
other than the portfolio securities is prohibited. The trustee may sell securities, designated by the sponsor, from
the trust for the purpose of redeeming units of a trust tendered for redemption and the payment of expenses
and for such other purposes as permitted under the trust agreement.

Notwithstanding the foregoing, the trustee is authorized to reinvest any funds held in the Capital or Income
Accounts, pending distribution, in U.S. Treasury obligations which mature on or before the next applicable
distribution date. Any obligations so acquired must be held until they mature and proceeds therefrom may not
be reinvested.

Proceeds from the sale of securities (or any securities or other property received by a trust in exchange for
securities) are credited to the Capital Account of a trust for distribution to unitholders or to meet redemptions.
Except for failed securities and as provided in the prospectus or in the trust agreement, the acquisition by a
trust of any securities other than the portfolio securities is prohibited. The trustee may sell securities from a
trust for limited purposes, including redeeming units tendered for redemption and the payment of expenses.

Risk Factors

Stocks. An investment in units of a trust should be made with an understanding of the risks inherent in an
investment in equity securities, including the risk that the financial condition of issuers of the securities may
become impaired or that the general condition of the stock market may worsen (both of which may contribute
directly to a decrease in the value of the securities and thus, in the value of the units) or the risk that holders
of common stock have a right to receive payments from the issuers of those stocks that is generally inferior to
that of creditors of, or holders of debt obligations issued by, the issuers and that the rights of holders of
common stock generally rank inferior to the rights of holders of preferred stock. You could lose some or all of
your investment in the trust. Common stocks are especially susceptible to general stock market movements
and to volatile increases and decreases in value as market confidence in and perceptions of the issuers change.
These perceptions are based on unpredictable factors including expectations regarding government, economic,
monetary and fiscal policies, inflation and interest rates, economic expansion or contraction, and global or
regional political, economic or banking crises.

Holders of common stock incur more risk than the holders of preferred stocks and debt obligations
because common stockholders, as owners of the entity, have generally inferior rights to receive payments from
the issuer in comparison with the rights of creditors of, or holders of debt obligations or preferred stock issued
by the issuer. Holders of common stock of the type held by a trust have a right to receive dividends only when
and if, and in the amounts, declared by the issuer’s board of directors and to participate in amounts available
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for distribution by the issuer only after all other claims on the issuer have been paid or provided for. By
contrast, holders of preferred stock have the right to receive dividends at a fixed rate when and as declared by
the issuer’s board of directors, normally on a cumulative basis, but do not participate in other amounts available
for distribution by the issuing corporation. Cumulative preferred stock dividends must be paid before common
stock dividends and any cumulative preferred stock dividend omitted is added to future dividends payable to
the holders of cumulative preferred stock. Preferred stocks are also entitled to rights on liquidation which are
senior to those of common stocks. Moreover, common stocks do not represent an obligation of the issuer and
therefore do not offer any assurance of income or provide the degree of protection of capital debt securities.
Indeed, the issuance of debt securities or even preferred stock will create prior claims for payment of principal,
interest, liquidation preferences and dividends which could adversely affect the ability and inclination of the
issuer to declare or pay dividends on its common stock or the rights of holders of common stock with respect
to assets of the issuer upon liquidation or bankruptcy. Further, unlike debt securities which typically have a
stated principal amount payable at maturity (whose value, however, will be subject to market fluctuations prior
thereto), common stocks have neither a fixed principal amount nor a maturity and have values which are
subject to market fluctuations for as long as the stocks remain outstanding. The value of the securities in a
portfolio thus may be expected to fluctuate over the entire life of a trust to values higher or lower than those
prevailing at the time of purchase.

The sponsor’s buying and selling of the securities, especially during the initial offering of units of the trust
or to satisfy redemptions of units may impact upon the value of the underlying securities and the units. The
publication of the list of the securities selected for the trust may also cause increased buying activity in certain
of the stocks comprising the portfolio. After such announcement, investment advisory and brokerage clients
of the sponsor and its affiliates may purchase individual securities appearing on the list during the course of
the initial offering period or may purchase warrants issued by the sponsor or its affiliates which are based on
the performance of the securities on the list. The sponsor or its affiliates may also purchase securities as a
hedge against its risk on the warrants (although generally the sponsor and its affiliates will not purchase
securities for their own account until after the trust portfolio has been acquired). Such buying activity in the
stock of these companies or issuance of the warrants prior to the purchase of the securities by the trust may
cause the trust to purchase stocks at a higher price than those buyers who effect purchases by the trust.

Fixed Portfolio. Investors should be aware that the trust is not “managed” and as a result, the adverse
financial condition of a company will not result in the elimination of its securities from the portfolio of
the trust except under extraordinary circumstances. Investors should note in particular that the securities
were selected on the basis of the criteria set forth in the prospectus and that the trust may continue to
purchase or hold securities originally selected through this process even though the evaluation of the
attractiveness of the securities may have changed. A number of the securities in the trust may also be
owned by other clients of the sponsor. However, because these clients may have differing investment
objectives, the sponsor may sell certain securities from those accounts in instances where a sale by the
trust would be impermissible, such as to maximize return by taking advantage of market fluctuations. In
the event a public tender offer is made for a security or a merger or acquisition is announced affecting a
security, the sponsor may instruct the trustee to tender or sell the security on the open market when, in
its opinion, it is in the best interest of the unitholders of the unit to do so. Although the portfolio is
regularly reviewed and evaluated and the sponsor may instruct the trustee to sell securities under certain
limited circumstances, securities will not be sold by the trust to take advantage of mar