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Guggenheim Enhanced Core Bond ETF

Guggenheim Enhanced Short Duration Bond ETF

Supplement to the currently effective Prospectus for the above listed Funds:

The second paragraph in the “Summary Information—Guggenheim Enhanced Core Bond ETF
(GIY)—Management” section of the Prospectus is hereby deleted and replaced with the
following:

Portfolio Managers. The portfolio managers who are currently responsible for the day-to-day
management of the Fund’s portfolio are B. Scott Minerd, Anne Walsh, CFA, James Michal and
Jeffrey Abrams. Messrs. Minerd, Michal and Abrams have each managed the Fund’s portfolio
since May 2012. Ms. Walsh has managed the Fund’s portfolio since June 2011. 

The second paragraph in the “Summary Information—Guggenheim Enhanced Short Duration
Bond ETF (GSY)—Management” section of the Prospectus is hereby deleted and replaced with
the following:

Portfolio Managers. The portfolio managers who are currently responsible for the day-to-day
management of the Fund’s portfolio are B. Scott Minerd, Anne Walsh, CFA and James Michal.
Messrs. Minerd and Michal have each managed the Fund’s portfolio since May 2012. Ms. Walsh
has managed the Fund’s portfolio since June 2011. 

The “Investment Management Services—Portfolio Management” section of the Prospectus is
hereby deleted and replaced with the following:

The portfolio managers who are currently responsible for the day-to-day management of
Guggenheim Enhanced Core Bond ETF’s portfolio are B. Scott Minerd, Anne Walsh, CFA, James
Michal and Jeffrey Abrams. Messrs. Minerd, Michal and Abrams have each managed the Fund’s
portfolio since May 2012. Ms. Walsh has managed the Fund’s portfolio since June 2011. The
portfolio managers who are currently responsible for the day-to-day management of
Guggenheim Enhanced Short Duration Bond ETF’s portfolio are B. Scott Minerd, Anne Walsh,
CFA and James Michal. Messrs. Minerd and Michal have each managed the Fund’s portfolio
since May 2012. Ms. Walsh has managed the Fund’s portfolio since June 2011. 

Mr. Minerd is Chief Investment Officer of Guggenheim. He joined the firm in 1998. Mr. Minerd
is a member of the Portfolio Construction Group and guides the investment strategies of the
sector portfolio managers. He was formerly a Managing Director with Credit Suisse First
Boston in charge of trading and risk management for the Fixed Income Credit Trading Group.
In this position, he was responsible for the corporate bond, preferred stock, money markets,
U.S. government agency and sovereign debt, derivatives securities, structured debt and
interest-rate swaps trading business units. Previously, Mr. Minerd was Morgan Stanley’s
London-based European Capital Markets Products Trading and Risk Manager responsible for
Eurobonds, Euro-MTNs, domestic European Bonds, FRNs, derivative securities and money
market products in 12 European currencies and Asian markets. Mr. Minerd has also held
capital markets positions with Merrill Lynch and Continental Bank. Prior to that, he was a
Certified Public Accountant working for the public accounting firm of Price Waterhouse. Mr.
Minerd holds a B.S. degree in Economics from the Wharton School, University of Pennsylvania,
and has completed graduate work at the University of Chicago Graduate School of Business
and the Wharton School, University of Pennsylvania. Mr. Minerd is a regularly featured guest
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on FOX Business News, Bloomberg Television and CNBC sharing his insight on today’s
financial climate.

Ms. Walsh joined Guggenheim in 2007 and is head of the Portfolio Construction Group (“PCG”)
where she oversees more than $60 billion in fixed income investments including Agencies,
Credit, Municipals, Residential Mortgage Backed Securities, Commercial Mortgage Backed
Securities and Asset Backed Securities across several Guggenheim affiliates. The PCG is
responsible for sector allocation, risk management and hedging strategies for client portfolios,
and conveying Guggenheim’s macro-economic outlook to Portfolio Managers and fixed income
Sector Specialists. Ms. Walsh specializes in liability driven portfolio management. With more
than 28 years in the investment management industry, including roles as a money manager
and as a selector of money managers, Ms. Walsh is well suited to understand the needs of
institutional clients and how to address them. Prior to joining Guggenheim, Ms. Walsh served
as Chief Investment Officer at Reinsurance Group of America, Incorporated (NYSE: RGA), a
recognized leader in the global life reinsurance industry. Prior to joining RGA in 2000, Ms. Walsh
served as Vice President and Senior Investment Consultant for Zurich Scudder Investments.
Earlier, she held roles at Lincoln Investment Management and American Bankers Insurance
Group. Ms. Walsh received her BSBA and MBA from Auburn University and her J.D. from the
University of Miami School of Law. She is a Fellow of the Life Management Institute and has
earned the right to use the Chartered Financial Analyst® designation and is a member of the
CFA Institute.

Mr. Michal joined Guggenheim in 2008. He is dedicated to portfolio management for
Guggenheim’s Total Return mandates. Mr. Michal is responsible for implementing macro and
micro investment themes of the Chief Investment Officers, coordinating with sector heads and
traders to determine credit trends and relative value, and for the day-to-day risk monitoring
of the assets. Prior to joining Guggenheim, he was an Associate in Wachovia’s structured
finance division. He focused on origination, marketing, structuring and execution of
collateralized loan obligations for two years. Mr. Michal successfully contributed to a total of
11 completed transactions raising approximately $4.3 billion of capital. Prior to his time in
structured credit products, he was an analyst in Wachovia's corporate credit division focusing
on portfolio management and loan syndications. Over two years, Mr. Michal underwrote a total
of 12 syndicated transactions and managed the loan portfolio risk in the Integrated Electric
Utility, Midstream Pipeline and Propane sectors. Mr. Michal earned a BSBA in Finance and
International Business from Georgetown University.

Mr. Abrams is a Senior Managing Director and portfolio manager for Guggenheim’s Corporate
Credit Strategies. He is also a member of the Investment Committee overseeing Guggenheim’s
corporate credit investing activities. Mr. Abrams joined the firm in 2002 and has been
instrumental in the growth of Guggenheim’s Corporate Credit business. Mr. Abrams’ prior roles
at Guggenheim include covering the Food and Beverage sectors as a senior analyst. He led an
industry team focused on investing across the leveraged credit markets in a number of
industries including financial institutions, retail, food and beverage and consumer products. Mr.
Abrams has also focused on sourcing and structuring directly negotiated middle market debt
investments. Prior to joining Guggenheim, Mr. Abrams worked in the Leveraged Finance Group
at Bear Stearns where he focused on various leveraged debt transactions across multiple
industries. Mr. Abrams received his B.A. in History and a BBA in Finance from Emory University.
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The Statement of Additional Information provides additional information about the portfolio
managers’ compensation structure, other accounts managed by the portfolio managers and
the portfolio managers’ ownership of securities of the Funds they manage.

Claymore Exchange-Traded Fund Trust
2455 Corporate West Drive

Lisle, Illinois 60532

Please Retain This Supplement for Future Reference

May 18, 2012 ETF-PRO-SUP-MAY12
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CLAYMORE EXCHANGE-TRADED FUND TRUST

Guggenheim Enhanced Ultra-Short Bond ETF

Supplement to the currently effective Prospectus and Statement of Additional Information 
(the “SAI”) for the Guggenheim Enhanced Ultra-Short Bond ETF (the “Fund”)

Effective December 5, 2011, the Fund is changing its name to Guggenheim Enhanced Short
Duration Bond ETF. Accordingly, the references in the Fund’s Prospectus and SAI to the Fund’s
name are hereby revised to reflect this change.

Claymore Exchange-Traded Fund Trust
2455 Corporate West Drive

Lisle, Illinois 60532

Please Retain This Supplement for Future Reference

December 1, 2011 ETF-PRO-GSY-SUP12111



PROSPECTUS

Guggenheim Enhanced Core 
Bond ETF
NYSE Arca Ticker Symbol: GIY

Guggenheim Enhanced Ultra-Short 
Bond ETF
NYSE Arca Ticker Symbol: GSY

S E P T E M B E R  3 0 , 2 0 1 1

The Securities and Exchange Commission has not approved or disapproved these securities or passed
upon the adequacy of this prospectus. Any representation to the contrary is a criminal offense.
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Summary Information

Guggenheim Enhanced Core 
Bond ETF (GIY)

Investment Objective
The Fund seeks total return, comprised of income and capital appreciation.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy and hold shares of
the Fund. Investors purchasing Shares in the secondary market may be subject to costs
(including customary brokerage commissions) charged by their broker.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of 

the value of your investment)

Management Fees 0.20%

Distribution and service (12b-1) fees(1) —%

Other expenses(2) 2.45%

Total annual Fund operating expenses 2.65%

Expense Reimbursements(3) 2.38%

Total annual Fund operating expenses 
after Expense Reimbursements 0.27%

1. The Fund has adopted a Distribution and Service (12b-1) Plan pursuant to which the Fund may bear a 12b-1
fee not to exceed 0.25% per annum of the Fund’s average daily net assets. However, no such fee is currently
paid by the Fund and the Board of Trustees has adopted a resolution that no such fee will be paid for at least
12 months from the date of this Prospectus.

2. “Other expenses” have been restated to reflect the fact that due to the Fund’s conversion to an actively-
managed exchange-traded fund, the Fund no longer bears expenses relating to the licensing of an index.

3. The Fund’s Investment Adviser has contractually agreed to reimburse Fund expenses to the extent necessary
to prevent the operating expenses of the Fund (excluding interest expenses, offering costs up to 0.25% of
average net assets, brokerage commissions and other trading expenses, taxes and extraordinary expenses
such as litigation and other expenses not incurred in the ordinary course of the Fund’s business) from
exceeding 0.27% of average net assets per year (the “Expense Cap”), at least until December 31, 2014.  For a
period of five years subsequent to the Fund’s commencement of operations, the Investment Adviser may
recover from the Fund expenses reimbursed during the prior three years if the Fund’s expense ratio, including
the recovered expenses, falls below the Expense Cap. To the extent that the Fund incurs expenses that are
excluded from the Expense Cap, the Fund’s expense ratio may increase.

PROSPECTUS | 3



4 | CLAYMORE EXCHANGE-TRADED FUND TRUST

Example
This Example is intended to help you compare the cost of investing in the Fund with the cost
of investing in other funds. The Example does not take into account brokerage commissions
that you may pay when purchasing or selling Shares of the Fund.

The Example assumes that you invest $10,000 in the Fund for the time periods indicated
and then redeem all of your shares at the end of those periods. The Example also assumes
that your investment has a 5% return each year and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

One Year Three Years Five Years Ten Years

$28 $141 $819 $2,640

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or
“turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction
costs and may result in higher taxes when Shares are held in a taxable account. These costs,
which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year ended May 31, 2011, the Fund’s
portfolio turnover rate was 458% of the average value of its portfolio.

Principal Investment Strategies
The Fund uses a strategy that seeks total return, comprised of income and capital
appreciation, which attempts to outperform the Barclays Capital U.S. Aggregate Bond
Index (the “Benchmark”). The Fund will invest at least 80% of its net assets in fixed income
securities. The Fund’s investment strategy utilizes quantitative security selection,
fundamental credit analysis and the Investment Adviser’s views of particular sectors to
construct a portfolio through a process that employs a rigorous risk management
framework. The Investment Adviser utilizes a quantitative strategy which attempts to
identify relative mispricing among the instruments of a given asset class and estimate
future returns which may arise from the eventual correction of the relative mispricing. The
Investment Adviser then applies these quantitative results in constructing a portfolio which
attempts to maximize expected return due to security specific mispricing while attempting
to control for interest rate and credit spread (i.e. differences in yield between different debt
instruments arising from differences in credit risk) risks. The Fund’s average duration is
expected to be generally similar to the average duration of the Benchmark components.

The Fund primarily invests in U.S. dollar-denominated investment grade debt securities,
including U.S. Treasury securities and corporate bonds, rated Baa3 or higher by Moody’s
Investors Service, Inc. (“Moody’s”), or equivalently rated by Standard & Poor’s Rating Group
(“S&P”) or Fitch Investor Services (“Fitch”) or, if unrated, determined by the Investment
Adviser to be of comparable quality. The Fund may invest no more than 10% of its assets in
high yield securities (“junk bonds”), which are debt securities that are rated below
investment grade by nationally recognized statistical rating organizations, or are unrated
securities that the Investment Adviser believes are of comparable quality. The Fund will not



invest in securities that are in default at the time of investment. If a security defaults
subsequent to purchase by the Fund, the Investment Adviser will determine in its discretion
whether to hold or dispose of such security. The Fund may invest, without limitation, in U.S.
dollar-denominated debt securities of foreign issuers, including emerging market issuers.
The Fund may also invest up to 10% of its assets in sovereign and corporate debt securities
denominated in foreign currencies. The Investment Adviser may attempt to reduce foreign
currency exchange rate risk by entering into contracts with banks, brokers or dealers to
purchase or sell securities or foreign currencies at a future date (“forward contracts”). The
Fund will not invest in options contracts, futures contracts or swap agreements.

The Fund may invest up to 10% of its assets in mortgage-backed securities (“MBS”) or in
other asset-backed securities. This limitation does not apply to securities issued or
guaranteed by federal agencies and/or U.S. government sponsored instrumentalities, such
as the Government National Mortgage Administration (“GNMA”), the Federal Housing
Administration (“FHA”), the Federal National Mortgage Association (“FNMA”) and the Federal
Home Loan Mortgage Corporation (“FHLMC”). In addition to securities issued or guaranteed
by such agencies or instrumentalities, the Fund may invest in MBS or other asset-backed
securities issued or guaranteed by private issuers. The MBS in which the Fund may invest
may also include residential mortgage-backed securities (“RMBS”), collateralized mortgage
obligations (“CMOs”) and commercial mortgage-backed securities (“CMBS”). The asset-
backed securities in which the Fund may invest include collateralized debt obligations
(“CDOs”). CDOs include collateralized bond obligations (“CBOs”), collateralized loan
obligations (“CLOs”) and other similarly structured securities. A CBO is a trust which is
backed by a diversified pool of high risk, below investment grade fixed income securities. A
CLO is a trust typically collateralized by a pool of loans, which may include domestic and
foreign senior secured loans, senior unsecured loans, and subordinate corporate loans,
including loans that may be rated below investment grade or equivalent unrated loans. 

The Fund may obtain exposure to the securities in which it normally invests by engaging in
various investment techniques, including forward purchase agreements, mortgage dollar
roll and “TBA” mortgage trading. A mortgage dollar roll involves the sale of a MBS by the
Fund and its agreement to repurchase the instrument (or one which is substantially similar)
at a specified time and price. Most transactions in fixed-rate mortgage pass-through
securities occur through standardized contracts for future delivery in which the exact
mortgage pools to be delivered are not specified until a few days prior to settlements (a
“TBA” transaction). The Fund may enter into such contracts on a regular basis. The Fund,
pending settlement of such contracts, will invest its assets in high-quality, liquid short-term
instruments, including shares of money market funds. The Fund will assume its pro rata
share of the fees and expenses of any money market fund that it may invest in, in addition
to the Fund’s own fees and expenses. The Fund may also acquire interests in mortgage
pools through means other than such standardized contracts for future delivery. The Fund
may also invest the cash collateral it holds as part of its TBA transactions in repurchase
agreements. Repurchase agreements are fixed-income securities in the form of agreements
backed by collateral. These agreements, which may be viewed as a type of secured lending
by the Fund, typically involve the acquisition by the Fund of securities from the selling
institution (such as a bank or a broker-dealer), coupled with the agreement that the selling
institution will repurchase the underlying securities at a specified price and at a fixed time
in the future (or on demand). The underlying securities which serve as collateral for the
repurchase agreements entered into by the Fund may include U.S. government securities,
corporate obligations and convertible securities, and are marked-to market daily in order to

PROSPECTUS | 5



maintain full collateralization (typically purchase price plus accrued interest). The Fund also
may invest directly in exchange-traded funds (“ETFs”) and other investment companies
that provide exposure to fixed income securities similar to those securities in which the
Fund may invest in directly. 

Prior to June 1, 2011, the Fund’s name was the “Claymore U.S. Capital Markets Bond ETF” and
the Fund sought to replicate an index called “CPMKTB – The Capital Markets Bond Index℠.”

Principal Investment Risks
Investors should consider the following risk factors and special considerations associated with
investing in the Fund, which may cause you to lose money.

Investment Risk. An investment in the Fund is subject to investment risk, including the
possible loss of the entire principal amount that you invest.

Credit/Default Risk. Issuers or guarantors of debt instruments or the counterparty to a
derivatives contract, repurchase agreement or loan of portfolio securities may be unable or
unwilling to make timely interest and/or principal payments or otherwise honor its
obligations. Debt instruments are subject to varying degrees of credit risk, which may be
reflected in credit ratings. Securities issued by the U.S. government generally have less
credit risk then debt securities of non-government issuers. However, securities issued by
certain U.S. government agencies are not necessarily backed by the full faith and credit of
the U.S. government. Credit rating downgrades and defaults (failure to make interest or
principal payment) may potentially reduce the Fund’s income and share price.

Interest Rate Risk. As interest rates rise, the value of fixed-income securities held by the Fund
are likely to decrease. Securities with longer durations tend to be more sensitive to interest
rate changes, making them more volatile than securities with shorter durations.

Asset Class Risk. The bonds in the Fund’s portfolio may underperform the returns of other
bonds or indexes that track other industries, markets, asset classes or sectors. Different
types of bonds and indexes tend to go through different performance cycles than the
general bond market.

Call Risk/Prepayment Risk. During periods of falling interest rates, an issuer of a callable
bond may exercise its right to pay principal on an obligation earlier than expected. This
may result in the Fund’s having to reinvest proceeds at lower interest rates, resulting in a
decline in the Fund’s income.

Income Risk. Falling interest rates may cause the Fund’s income to decline.

Liquidity Risk. Liquidity risk exists when particular investments are difficult to purchase or
sell. The market for MBS may be less liquid than for other fixed income instruments. This
means that it may be harder to buy and sell MBS, especially on short notice, and MBS may
be more difficult for the Fund to value accurately than other fixed income instruments. If
the Fund invests in illiquid securities or securities that become illiquid, Fund returns may be
reduced because the Fund may be unable to sell the illiquid securities at an advantageous
time or price.

Mortgage- and Asset-Backed Securities Risks. MBS (residential and commercial) and asset-
backed securities represent interests in “pools” of mortgages or other assets, including
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consumer loans or receivables held in trust. The characteristics of these MBS and asset-
backed securities differ from traditional fixed income securities. Like traditional fixed
income securities, the value of MBS or asset-backed securities typically increases when
interest rates fall and decreases when interest rates rise. However, a main difference is that
the principal on MBS or asset-backed securities may normally be prepaid at any time,
which will reduce the yield and market value of these securities. Therefore, MBS and asset-
backed backed securities are subject to “prepayment risk” and “extension risk.” Because of
prepayment risk and extension risk, MBS react differently to changes in interest rates than
other fixed income securities.

Prepayment risk is the risk that, when interest rates fall, certain types of obligations will be
paid off by the obligor more quickly than originally anticipated and the Fund may have to
invest the proceeds in securities with lower yields. In periods of falling interest rates, the
rate of prepayments tends to increase (as does price fluctuation) as borrowers are
motivated to pay off debt and refinance at new lower rates. During such periods,
reinvestment of the prepayment proceeds will generally be at lower rates of return than
the return on the assets which were prepaid. Prepayment reduces the yield to maturity and
the average life of the MBS or asset-backed securities. 

Extension risk is the risk that, when interest rates rise, certain obligations will be paid off by
the obligor more slowly than anticipated causing the value of these securities to fall. Rising
interest rates tend to extend the duration of MBS and asset-backed securities, making
them more sensitive to changes in interest rates. The value of longer-term securities
generally changes more in response to changes in interest rates than shorter-term
securities. As a result, in a period of rising interest rates, MBS and asset-backed securities
may exhibit additional volatility and may lose value. 

Small movements in interest rates (both increases and decreases) may quickly and
significantly reduce the value of certain MBS. The Fund’s investments in asset-backed
securities are subject to risks similar to those associated with MBS, as well as additional
risks associated with the nature of the assets and the servicing of those assets. These
securities also are subject to the risk of default on the underlying mortgage or assets,
particularly during periods of economic downturn. Certain MBS are issued in several
classes with different levels of yield and credit protection. The Fund’s investments in MBS
with several classes may be in the lower classes that have greater risks than the higher
classes, including greater interest rate, credit and prepayment risks.

MBS may be either pass-through securities or CMOs. Pass-through securities represent a
right to receive principal and interest payments collected on a pool of mortgages, which are
passed through to security holders. CMOs are created by dividing the principal and interest
payments collected on a pool of mortgages into several revenue streams (tranches) with
different priority rights to portions of the underlying mortgage payments. The Fund will not
invest in CMO tranches which represent a right to receive interest only (“IOs”), principal only
(“POs”) or an amount that remains after other floating-rate tranches are paid (an inverse
floater). If the Fund invests in CMO tranches (including CMO tranches issued by government
agencies) and interest rates move in a manner not anticipated by Fund management, it is
possible that the Fund could lose all or substantially all of its investment.

There is also risk associated with the roll market for pass-through MBS. First, the value and
safety of the roll depends entirely upon the counterparty’s ability to redeliver the security
at the termination of the roll. Therefore, the counterparty to a roll must meet the same
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credit criteria as any existing repurchase counterparty. Second, the security which is
redelivered at the end of the roll period must be substantially the same as the initial
security, i.e., must have the same coupon, be issued by the same agency and be of the
same type, have the same original stated term to maturity, be priced to result in similar
market yields and be “good delivery.” Within these parameters, however, the actual pools
that are redelivered could be less desirable than those originally rolled, especially with
respect to prepayment and/or delinquency characteristics. In addition, the Fund’s use of
mortgage dollar rolls may give rise to a form of leverage, which could exaggerate the
effects on NAV of any increase or decrease in the market value of the Fund’s portfolio
securities. The Fund will earmark or segregate assets determined to be liquid by the
Investment Adviser to cover its obligations under mortgage dollar rolls which may give rise
to a form of leverage.

The residential mortgage market in the United States has experienced difficulties that may
adversely affect the performance and market value of certain of the Fund’s mortgage-
related investments. Delinquencies and losses on residential mortgage loans (especially
subprime and second-lien mortgage loans) generally have increased since 2007 and may
continue to increase, and a decline in or flattening of housing values (as has recently been
experienced and may continue to be experienced in many housing markets) may
exacerbate such delinquencies and losses. Reduced investor demand for mortgage loans
and mortgage-related securities and increased investor yield requirements have caused
limited liquidity in the secondary market for mortgage-related securities, which can
adversely affect the market value of mortgage-related securities. It is possible that such
limited liquidity in such secondary markets could continue or worsen.

Asset-backed securities entail certain risks not presented by MBS, including the risk that 
in certain states it may be difficult to perfect the liens securing the collateral backing
certain asset-backed securities. In addition, certain asset-backed securities are based 
on loans that are unsecured, which means that there is no collateral to seize if the
underlying borrower defaults. Certain MBS in which the Fund may invest may also provide
a degree of investment leverage, which could cause the Fund to lose all or substantially all
of its investment.

High Yield Securities Risk. High yield securities are subject to the increased risk of an issuer’s
inability to meet principal and interest payment obligations. These securities may be
subject to greater price volatility due to such factors as specific corporate developments,
interest rate sensitivity, negative perceptions of the high yield securities markets generally
and less secondary market liquidity.

Foreign Issuers Risk. The Fund may invest in U.S. and non-U.S. dollar-denominated bonds of
foreign corporations, governments, agencies and supra-national agencies which have
different risks than investing in U.S. companies. These include differences in accounting,
auditing and financial reporting standards, the possibility of expropriation or confiscatory
taxation, adverse changes in investment or exchange control regulations, political
instability which could affect U.S. investments in foreign countries, and potential
restrictions of the flow of international capital. Foreign companies may be subject to less
governmental regulation than U.S. issuers. Moreover, individual foreign economies may
differ favorably or unfavorably from the U.S. economy in such respects as growth of gross
domestic product, rate of inflation, capital investment, resource self- sufficiency and
balance of payment options.

8 | CLAYMORE EXCHANGE-TRADED FUND TRUST



Emerging market countries are countries that major international financial institutions,
such as the World Bank, generally consider to be less economically mature than developed
nations. Emerging market countries can include every nation in the world except the
United States, Canada, Japan, Australia, New Zealand and most countries located in
Western Europe. Investing in foreign countries, particularly emerging market countries,
entails the risk that news and events unique to a country or region will affect those markets
and their issuers. Countries with emerging markets may have relatively unstable
governments, may present the risks of nationalization of businesses, restrictions on foreign
ownership and prohibitions on the repatriation of assets. The economies of emerging
markets countries also may be based on only a few industries, making them more
vulnerable to changes in local or global trade conditions and more sensitive to debt
burdens or inflation rates. Local securities markets may trade a small number of securities
and may be unable to respond effectively to increases in trading volume, potentially
making prompt liquidation of holdings difficult or impossible at times.

Foreign Currency Risk. The Fund’s investments may be denominated in foreign currencies.
The value of foreign currencies may fluctuate relative to the value of the U.S. dollar. Since
the Fund may invest in such non-U.S. dollar-denominated securities, and therefore may
convert the value of such securities into U.S. dollars, changes in currency exchange rates
can increase or decrease the U.S. dollar value of the Fund’s assets. The Investment Adviser
may attempt to reduce this risk by entering into forward contracts with banks, brokers or
dealers. A foreign currency forward contract is a negotiated agreement between the
contracting parties to exchange a specified amount of currency at a specified future time
at a specified rate. The rate can be higher or lower than the spot rate between the
currencies that are the subject of the contract. Hedging the Fund’s currency risks involves
the risk of mismatching the Fund’s objectives under a forward or futures contract with the
value of securities denominated in a particular currency. Furthermore, such transactions
reduce or preclude the opportunity for gain if the value of the currency should move in the
direction opposite to the position taken. If the counterparty under the contract defaults on
its obligation to make payments due from it as a result of its bankruptcy or otherwise, the
Fund may lose such payments altogether or collect only a portion thereof, which collection
could involve costs or delays. The Investment Adviser may in its discretion choose not to
hedge against currency risk. In addition, certain market conditions may make it impossible
or uneconomical to hedge against currency risk.

Financial Services Sector Risk. The financial services industries are subject to extensive
government regulation, can be subject to relatively rapid change due to increasingly
blurred distinctions between service segments, and can be significantly affected by
availability and cost of capital funds, changes in interest rates, the rate of corporate and
consumer debt defaults, and price competition. In addition, the deterioration of the credit
markets since late 2007 generally has caused an adverse impact in a broad range of
markets, including U.S. and international credit and interbank money markets generally,
thereby affecting a wide range of financial institutions and markets. In particular, events in
the financial sector since late 2008 have resulted, and may continue to result, in an
unusually high degree of volatility in the financial markets, both domestic and foreign.
These events have included the U.S. government’s placement of the FNMA and FHLMC
under conservatorship, the bankruptcy filing of Lehman Brothers Holdings Inc., the sale of
Merrill Lynch to Bank of America, the U.S. government support of American International
Group, Inc., the sale of Wachovia to Wells Fargo, reports of credit and liquidity issues
involving certain money market mutual funds, and emergency measures by the U.S. and
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foreign governments banning short-selling. This situation has created instability in the
financial markets and caused certain financial services companies to incur large losses.
Numerous financial services companies have experienced substantial declines in the
valuations of their assets, taken action to raise capital (such as the issuance of debt or
equity securities), or even ceased operations. These actions have caused the securities of
many financial services companies to experience a dramatic decline in value. Moreover,
certain financial companies have avoided collapse due to intervention by the U.S. or
foreign regulatory authorities (such as the Federal Deposit Insurance Corporation or the
Federal Reserve System), but such interventions have often not averted a substantial
decline in the value of such companies’ securities. Issuers that have exposure to the real
estate, mortgage and credit markets have been particularly affected by the foregoing
events and the general market turmoil, and it is uncertain whether or for how long these
conditions will continue. 

Risks of Investing In Other Investment Companies. Shares of other investment companies are
subject to the management fees and other expenses of those companies, and the
purchase of shares of some investment companies (in the case of closed-end investment
companies) may sometimes require the payment of substantial premiums above the value
of such companies’ portfolio securities or net asset values. The Fund must continue, at the
same time, to pay its own management fees and expenses with respect to all of its
investments, including shares of other investment companies. The securities of other
investment companies may also be leveraged and will therefore be subject to certain
leverage risks.

Portfolio Turnover Risk. The Fund may engage in active and frequent trading of its
portfolio securities. A portfolio turnover rate of 200%, for example, is equivalent to the
Fund buying and selling all of its securities two times during the course of the year. A
high portfolio turnover rate (such as 100% or more) could result in high brokerage costs.
A high portfolio turnover rate can result in an increase in taxable capital gains
distributions to the Fund's shareholders.

Issuer-Specific Changes. The value of an individual security or particular type of security can
be more volatile than the market as a whole and can perform differently from the value of
the market as a whole. The value of securities of smaller issuers can be more volatile than
that of larger issuers.

Management Risk. The Fund is subject to management risk because it is an actively
managed portfolio. In managing the Fund’s portfolio securities, the Investment Adviser will
apply investment techniques and risk analyses in making investment decisions for the
Fund, but there can be no guarantee that these will produce the desired results.

Non-Diversified Fund Risk. The Fund is considered non-diversified and can invest a greater
portion of assets in securities of individual issuers than a diversified fund. As a result,
changes in the market value of a single investment could cause greater fluctuations in
share price than would occur in a diversified fund.

Risk of Deviation between Market Price and NAV. Unlike conventional ETFs, the Fund is not an
index fund. The Fund is actively managed and does not seek to replicate the performance
of a specified index. Index based ETFs have generally traded at prices which closely
correspond to net asset value (“NAV”) per Share. There can be no assurance as to whether
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and/or the extent to which the Shares will trade at premiums or discounts to NAV. The
deviation risk may be heightened to the extent the Fund invests in mortgage-backed
securities, as such investments may be difficult to value. Because mortgage-backed
securities may trade infrequently, the most recent trade price may not indicate their true
value. A third-party pricing service may be used to value some or all of the Fund’s
mortgage-backed securities. To the extent that market participants question the accuracy
of the pricing service’s prices, there is a risk of significant deviation between the NAV and
market price of some or all of the mortgage-backed securities in which the Fund invests.

Risk of Cash Transactions. In certain instances, unlike most ETFs, the Fund may effect
creations and redemptions for cash, rather than in-kind. As a result, an investment in the
Fund may be less tax-efficient than an investment in a more conventional ETF. ETFs
generally are able to make in-kind redemptions and avoid being taxed on gain on the
distributed portfolio securities at the Fund level. Because the Fund may effect redemptions
for cash, rather than in-kind distributions, it may be required to sell portfolio securities in
order to obtain the cash needed to distribute redemption proceeds. If the Fund recognizes
gain on these sales, this generally will cause the Fund to recognize gain it might not
otherwise have recognized, or to recognize such gain sooner than would otherwise be
required if it were to distribute portfolio securities in-kind. The Fund generally intends to
distribute these gains to shareholders to avoid being taxed on this gain at the Fund level
and otherwise comply with the special tax rules that apply to it. This strategy may cause
shareholders to be subject to tax on gains they would not otherwise be subject to, or at an
earlier date than, if they had made an investment in a different ETF. Moreover, cash
transactions may have to be carried out over several days if the securities market is
relatively illiquid and may involve considerable brokerage fees and taxes. These brokerage
fees and taxes, which will be higher than if the Fund sold and redeemed its Shares
principally in-kind, will be passed on to purchasers and redeemers of Creation Units in the
form of creation and redemption transaction fees. In addition, these factors may result in
wider spreads between the bid and the offered prices of the Fund’s Shares than for more
conventional ETFs.

The Fund’s Shares will change in value, and you could lose money by investing in the
Fund. The Fund may not achieve its investment objective. An investment in the Fund
has not been guaranteed, sponsored, recommended, or approved by the United
States, or any agency, instrumentality or officer of the United States, has not been
insured by the Federal Deposit Insurance Corporation (FDIC) and is not guaranteed
by and is not otherwise an obligation of any bank or insured depository institution.

Fund Performance
The chart and table below provide some indication of the risks of investing in the Fund by
showing changes in the Fund’s performance from year to year and by showing how the
Fund’s average annual returns for one year compare with those of a broad measure of
market performance. The Fund’s past performance (before and after taxes) is not
necessarily an indication of how the Fund will perform in the future. Updated performance
information for the Fund is available at www.guggenheimfunds.com.
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Calendar Year Total Return as of 12/31

The Fund commenced operations on February 12, 2008. The Fund’s year-to-date total
return was 1.96% as of June 30, 2011.

During the periods shown in the chart above, the Fund’s highest and lowest calendar
quarter returns were 3.64% and -1.25%, respectively, for the quarters ended June 30, 2010
and December 31, 2010.

All after-tax returns are calculated using the historical highest individual federal marginal
income tax rates and do not reflect the impact of any state or local tax. Your own actual
after-tax returns will depend on your tax situation and may differ from what is shown
here. After-tax returns are not relevant to investors who hold Shares of the Fund in tax-
deferred accounts such as individual retirement accounts (IRAs) or employee-sponsored
retirement plans.

Since 
Average Annual Total Returns for the inception
Period Ended December 31, 2010 1 year (2/12/08)
Return Before Taxes 6.03% 4.73%
Return After Taxes on Distributions 4.96% 3.60%
Return After Taxes on Distributions and Sale of Fund Shares 3.99% 3.38%
CPMKTB – The Capital Markets Bond IndexSM (reflects no 

deduction for fees, expenses or taxes) 2.55% 1.99%
Barclays Capital U.S. Aggregate Bond Index (reflects 

no deduction for fees, expenses or taxes) 6.54% 5.52%

Management
Investment Adviser. Guggenheim Funds Investment Advisors, LLC

Portfolio Managers. The portfolio managers who are currently responsible for the day-to-
day management of the Fund’s portfolio are Anne Walsh, CFA and Patrick Mitchell, and
each has managed the Fund’s portfolio since June 2011. 
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Purchase and Sale of Shares
The Fund will issue and redeem Shares at NAV only in a large specified number of Shares
called a “Creation Unit” or multiples thereof. A Creation Unit consists of 100,000 Shares.
Creation Unit transactions are typically constructed in exchange for the deposit or delivery
of in kind securities and/or cash. Except when aggregated in Creation Units, the Shares are
not redeemable securities of the Fund. Individual Shares of the Fund may only be
purchased and sold in secondary market transactions through brokers. Shares of the Fund
are listed for trading on the NYSE Arca, Inc. (“NYSE Arca”) and because Shares trade at
market prices rather than NAV, Shares of the Fund may trade at a price greater than or less
than NAV.

Tax Information
The Fund’s distributions are taxable and will generally be taxed as ordinary income or
capital gains.

Payments to Broker-Dealers and Other 
Financial Intermediaries
If you purchase Shares of the Fund through a broker-dealer or other financial intermediary
(such as a bank), the Investment Adviser or other related companies may pay the
intermediary for marketing activities and presentations, educational training programs, the
support of technology platforms and/or reporting systems or other services related to the
sale or promotion of the Fund. These payments may create a conflict of interest by
influencing the broker-dealer or other intermediary and your salesperson to recommend
the Fund over another investment. Ask your salesperson or visit your financial
intermediary’s website for more information.
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Guggenheim Enhanced Ultra-Short 
Bond ETF (GSY)

Investment Objective
The Fund seeks maximum current income, consistent with preservation of capital and 
daily liquidity.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy and hold shares of
the Fund. Investors purchasing Shares in the secondary market may be subject to costs
(including customary brokerage commissions) charged by their broker.

Annual Fund Operating Expenses (expenses that you pay as a percentage

of the value of your investments)

Management Fees 0.20%

Distribution and service (12b-1) fees(1) —%

Other expenses(2) 1.83%

Total annual Fund operating expenses 2.03%

Expense Reimbursements(3) 1.76%

Total annual Fund operating expenses after 
Expense Reimbursements 0.27%

1. The Fund has adopted a Distribution and Service (12b-1) Plan pursuant to which the Fund may bear a 12b-1
fee not to exceed 0.25% per annum of the Fund’s average daily net assets. However, no such fee is currently
paid by the Fund and the Board of Trustees has adopted a resolution that no such fees will be paid for at least
12 months from the date of this Prospectus.

2. “Other expenses” have been restated to reflect the fact that due to the Fund’s conversion to an actively-
managed exchange-traded fund, the Fund no longer bears expenses relating to the licensing of an index.

3. The Fund’s Investment Adviser has contractually agreed to reimburse Fund expenses to the extent necessary
to prevent the operating expenses of the Fund (excluding interest expenses, offering costs up to 0.25% of
average net assets, brokerage commissions and other trading expenses, taxes and extraordinary expenses
such as litigation and other expenses not incurred in the ordinary course of the Fund’s business) from
exceeding 0.27% of average net assets per year (the “Expense Cap”), at least until December 31, 2014. For a
period of five years subsequent to the Fund’s commencement of operations, the Investment Adviser may
recover from the Fund expenses reimbursed during the prior three years if the Fund’s expense ratio, including
the recovered expenses, falls below the Expense Cap. To the extent that the Fund incurs expenses that are
excluded from the Expense Cap, the Fund’s expense ratio may increase.
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Example
This Example is intended to help you compare the cost of investing in the Fund with the
cost of investing in other funds. The Example does not take into account brokerage
commissions that you may pay when purchasing or selling Shares of the Fund.

The Example assumes that you invest $10,000 in the Fund for the time periods indicated
and then redeem all of your shares at the end of those periods. The Example also assumes
that your investment has a 5% return each year and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

One Year Three Years Five Years Ten Years

$28 $141 $677 $2,149

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or
“turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction
costs and may result in higher taxes when Shares are held in a taxable account. These costs,
which are not reflected in annual fund operating expenses or in the example, affect the
Fund’s performance. During the most recent fiscal year ended May 31, 2011, the Fund’s
portfolio turnover rate was 0% of the average value of its portfolio.

Principal Investment Strategies
The Fund will invest at least 80% of its net assets in fixed income securities. The Fund uses a
low duration strategy to seek to outperform the Barclays Capital1-3 Month U.S. Treasury Bill
Index (the “Benchmark”) in addition to providing returns in excess of those available in U.S.
Treasury bills, government repurchase agreements, and money market funds, while seeking to
provide preservation of capital and daily liquidity. The Fund is not a money market fund and
thus does not seek to maintain a stable net asset value of $1.00 per share. 

The Fund expects, under normal circumstances, to hold a diversified portfolio of fixed
income instruments of varying maturities, but that have an average duration of less than 1
year. Duration is a measure of the price volatility of a debt instrument as a result of changes
in market rates of interest, based on the weighted average timing of the instrument’s
expected principal and interest payments. Duration differs from maturity in that it considers
a security’s yield, coupon payments, principal payments and call features in addition to the
amount of time until the security matures. As the value of a security changes over time, so
will its duration. 

The Fund may invest, without limitation, in short-term instruments such as commercial
paper and/or repurchase agreements. Commercial paper includes variable amount master
demand notes and asset-backed commercial paper. Commercial paper normally represents
short-term unsecured promissory notes issued by banks or bank holding companies,
corporations, finance companies and other issuers. Repurchase agreements are fixed-
income securities in the form of agreements backed by collateral. These agreements, which
may be viewed as a type of secured lending by the Fund, typically involve the acquisition by
the Fund of securities from the selling institution (such as a bank or a broker-dealer),
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coupled with the agreement that the selling institution will repurchase the underlying
securities at a specified price and at a fixed time in the future (or on demand). The
underlying securities which serve as collateral for the repurchase agreements entered into
by the Fund may include U.S. government securities, corporate obligations and convertible
securities, and are marked-to-market daily in order to maintain full collateralization (typically
purchase price plus accrued interest).

The Fund primarily invests in U.S. dollar-denominated investment grade debt securities,
including U.S. Treasury securities and corporate bonds, rated Baa3 or higher by Moody’s
Investors Service, Inc. (“Moody’s”), or equivalently rated by Standard & Poor’s Rating Group
(“S&P”) or Fitch Investor Services (“Fitch”) or, if unrated, determined by the Investment
Adviser to be of comparable quality. The Fund may invest no more than 10% of its assets in
high yield securities (“junk bonds”), which are debt securities that are rated below
investment grade by nationally recognized statistical rating organizations, or are unrated
securities that the Investment Adviser believes are of comparable quality. The Fund may
not invest in securities that are in default at the time of investment. If a security defaults
subsequent to purchase by the Fund, the Investment Adviser will determine in its
discretion whether to hold or dispose of such security. 

The Fund may invest in bank obligations, which include certificates of deposit, commercial
paper, unsecured bank promissory notes, bankers’ acceptances, time deposits and other
debt obligations. The Fund may invest in obligations issued or backed by U.S. banks when a
bank has more than $1 billion in total assets at the time of purchase or is a branch or
subsidiary of such a bank. In addition, the Fund may invest in U.S. dollar-denominated
obligations issued or guaranteed by foreign banks that have more than $1 billion in total
assets at the time of purchase, U.S. branches of such foreign banks (Yankee obligations),
foreign branches of such foreign banks and foreign branches of U.S. banks having more
than $1 billion in total assets at the time of purchase. Bank obligations may be general
obligations of the parent bank or may be limited to the issuing branch by the terms of the
specific obligation or by U.S. government regulation.

The Fund may invest, without limitation, in U.S. dollar-denominated debt securities of
foreign issuers, including emerging market issuers. The Fund may also invest up to 10% of
its assets in sovereign and corporate debt securities denominated in foreign currencies. The
Investment Adviser may attempt to reduce foreign currency exchange rate risk by entering
into contracts with banks, brokers or dealers to purchase or sell securities or foreign
currencies at a future date (“forward contracts”). The Fund may also invest up to 25% of its
assets in municipal securities. The Fund will not invest in options contracts, futures
contracts or swap agreements.

The Fund may invest up to 10% of its assets in mortgage-backed securities (“MBS”) or in other
asset-backed securities. This limitation does not apply to securities issued or guaranteed by
federal agencies and/or U.S. government sponsored instrumentalities, such as the
Government National Mortgage Administration (“GNMA”), the Federal Housing
Administration (“FHA”), the Federal National Mortgage Association (“FNMA”) and the Federal
Home Loan Mortgage Corporation (“FHLMC”). In addition to securities issued or guaranteed
by such agencies or instrumentalities, the Fund may invest in MBS or other asset-backed
securities issued or guaranteed by private issuers. The MBS in which the Fund may invest may
also include residential mortgage-backed securities (“RMBS”), collateralized mortgage
obligations (“CMOs”) and commercial mortgage-backed securities (“CMBS”). The asset-backed
securities in which the Fund may invest include collateralized debt obligations (“CDOs”).
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CDOs include collateralized bond obligations (“CBOs”), collateralized loan obligations (“CLOs”)
and other similarly structured securities. A CBO is a trust which is backed by a diversified pool
of high risk, below investment grade fixed income securities. A CLO is a trust typically
collateralized by a pool of loans, which may include domestic and foreign senior secured
loans, senior unsecured loans, and subordinate corporate loans, including loans that may be
rated below investment grade or equivalent unrated loans.

The Fund may obtain exposure to the securities in which it normally invests by engaging in
various investment techniques, including forward purchase agreements, mortgage dollar
roll and “TBA” mortgage trading. A mortgage dollar roll involves the sale of a MBS by a
Fund and its agreement to repurchase the instrument (or one which is substantially similar)
at a specified time and price. Most transactions in fixed-rate mortgage pass-through
securities occur through standardized contracts for future delivery in which the exact
mortgage pools to be delivered are not specified until a few days prior to settlements (a
“TBA” transaction). The Fund may enter into such contracts on a regular basis. The Fund,
pending settlement of such contracts, will invest its assets in high-quality, liquid short-term
instruments, including shares of money market funds. The Fund will assume its pro rata
share of the fees and expenses of any money market fund that it may invest in, in addition
to the Fund’s own fees and expenses. The Fund may also acquire interests in mortgage
pools through means other than such standardized contracts for future delivery. The Fund
also may invest directly in exchange-traded funds (“ETFs”) and other investment
companies that provide exposure to fixed income securities similar to those securities in
which the Fund may invest in directly.

Prior to June 1, 2011, the Fund’s name was the “Claymore U.S. Capital Markets Micro-Term
Fixed Income ETF” and the Fund sought to replicate an index called “CPMKTL – The Capital
Markets Liquidity Index.”

Principal Investment Risks
Investors should consider the following risk factors and special considerations associated with
investing in the Fund, which may cause you to lose money.

Investment Risk. An investment in the Fund is subject to investment risk, including the
possible loss of the entire principal amount that you invest. The Fund is not a money
market fund and thus does not seek to maintain a stable net asset value of $1.00 per share.

Credit/Default Risk. Issuers or guarantors of debt instruments or the counterparty to a derivatives
contract, repurchase agreement or loan of portfolio securities may be unable or unwilling to
make timely interest and/or principal payments or otherwise honor its obligations. Debt
instruments are subject to varying degrees of credit risk, which may be reflected in credit ratings.
Securities issued by the U.S. government generally have less credit risk than debt securities of
non-government issuers. However, securities issued by certain U.S. government agencies are not
necessarily backed by the full faith and credit of the U.S. government. Credit rating downgrades
and defaults (failure to make interest or principal payment) may potentially reduce the Fund’s
income and share price.

Interest Rate Risk. As interest rates rise, the value of fixed-income securities held by the Fund
are likely to decrease. Securities with longer durations tend to be more sensitive to interest
rate changes, making them more volatile than securities with shorter durations.
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Asset Class Risk. The bonds in the Fund’s portfolio may underperform the returns of other bonds
or indexes that track other industries, markets, asset classes or sectors. Different types of bonds
and indexes tend to go through different performance cycles than the general bond market.

Call Risk/Prepayment Risk. During periods of falling interest rates, an issuer of a callable bond
may exercise its right to pay principal on an obligation earlier than expected. This may result in
the Fund reinvesting proceeds at lower interest rates, resulting in a decline in the Fund’s income.

Income Risk. Falling interest rates may cause the Fund’s income to decline.

Liquidity Risk. Liquidity risk exists when particular investments are difficult to purchase or
sell. The market for MBS may be less liquid than for other fixed income instruments. This
means that it may be harder to buy and sell MBS, especially on short notice, and MBS may
be more difficult for the Fund to value accurately than other fixed income instruments. If
the Fund invests in illiquid securities or securities that become illiquid, Fund returns may be
reduced because the Fund may be unable to sell the illiquid securities at an advantageous
time or price.

Bank Obligations. The Fund’s investments in bank obligations may expose it to favorable
and adverse developments in or related to the banking industry. The activities of U.S. and
most foreign banks are subject to comprehensive regulations, which, in the case of U.S.
regulations, have undergone substantial changes in the past decade. The enactment of
new legislation or regulations, as well as changes in interpretation and enforcement of
current laws, may affect the manner of operations and profitability of domestic and foreign
banks. Significant developments in the U.S. banking industry have included increased
competition from other types of financial institutions, increased acquisition activity and
geographic expansion. Banks may be particularly susceptible to certain economic factors,
such as interest rate changes and adverse developments in the real estate markets. Fiscal
and monetary policy and general economic cycles can affect the availability and cost of
funds, loan demand and asset quality and thereby impact the earnings and financial
conditions of banks. Obligations of foreign banks, including Yankee obligations, are subject
to the same risks that pertain to domestic issuers, notably credit risk and market risk, but
are also subject to certain additional risks such as adverse foreign political and economic
developments, the extent and quality of foreign government regulation of the financial
markets and institutions, foreign withholding taxes and other sovereign action such as
nationalization or expropriation.

Repurchase Agreements. Repurchase agreements are fixed-income securities in the form of
agreements backed by collateral. These agreements, which may be viewed as a type of
secured lending by the Fund, typically involve the acquisition by the Fund of securities
from the selling institution (such as a bank or a broker-dealer), coupled with the agreement
that the selling institution will repurchase the underlying securities at a specified price and
at a fixed time in the future (or on demand). The underlying securities which serve as
collateral for the repurchase agreements entered into by the Fund may include U.S.
government securities, corporate obligations and convertible securities, and are marked-
to-market daily in order to maintain full collateralization (typically purchase price plus
accrued interest). The use of repurchase agreements involves certain risks. For example, if
the selling institution defaults on its obligation to repurchase the underlying securities at a
time when the value of the securities has declined, the Fund may incur a loss upon
disposition of them. In the event of an insolvency or bankruptcy by the selling institution,
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the Fund’s right to control the collateral could be affected and result in certain costs and
delays. Additionally, if the proceeds from the liquidation of such collateral after an
insolvency were less than the repurchase price, the Fund could suffer a loss. The Fund
follows procedures that are designed to minimize such risks. 

Municipal Securities Risk. The Fund may invest in municipal securities. Municipal securities
are subject to the risk that litigation, legislation or other political events, local business or
economic conditions or the bankruptcy of the issuer could have a significant effect on an
issuer’s ability to make payments of principal and/or interest. In addition, there is a risk
that, as a result of the current economic crisis, the ability of any issuer to pay, when due,
the principal or interest on its municipal bonds may be materially affected.

Municipal securities can be significantly affected by political changes as well as
uncertainties in the municipal market related to taxation, legislative changes or the 
rights of municipal security holders. Because many securities are issued to finance 
similar projects, especially those relating to education, health care, transportation and
utilities, conditions in those sectors can affect the overall municipal market. In addition,
changes in the financial condition of an individual municipal insurer can affect the overall
municipal market.

Municipal securities backed by current or anticipated revenues from a specific project or
specific assets can be negatively affected by the discontinuance of the taxation supporting
the project or assets or the inability to collect revenues for the project or from the assets. If
the Internal Revenue Service (“IRS”) determines that an issuer of a municipal security has
not complied with applicable tax requirements, interest from the security could become
taxable and the security could decline significantly in value.

The market for municipal bonds may be less liquid than for taxable bonds. There may also
be less information available on the financial condition of issuers of municipal securities
than for public corporations. This means that it may be harder to buy and sell municipal
securities, especially on short notice, and municipal securities may be more difficult for the
Funds to value accurately than securities of public corporations.

Mortgage- and Asset-Backed Securities Risks. MBS (residential and commercial) and asset-
backed securities represent interests in “pools” of mortgages or other assets, including
consumer loans or receivables held in trust. The characteristics of these MBS and asset-
backed securities differ from traditional fixed income securities. Like traditional fixed
income securities, the value of MBS or asset-backed securities typically increases when
interest rates fall and decreases when interest rates rise. However, a main difference is that
the principal on MBS or asset-backed securities may normally be prepaid at any time,
which will reduce the yield and market value of these securities. Therefore, MBS and asset-
backed backed securities are subject to “prepayment risk” and “extension risk.” Because of
prepayment risk and extension risk, MBS react differently to changes in interest rates than
other fixed income securities.

Prepayment risk is the risk that, when interest rates fall, certain types of obligations will be
paid off by the obligor more quickly than originally anticipated and the Fund may have to
invest the proceeds in securities with lower yields. In periods of falling interest rates, the
rate of prepayments tends to increase (as does price fluctuation) as borrowers are
motivated to pay off debt and refinance at new lower rates. During such periods,
reinvestment of the prepayment proceeds will generally be at lower rates of return than
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the return on the assets which were prepaid. Prepayment reduces the yield to maturity and
the average life of the MBS or asset-backed securities. 

Extension risk is the risk that, when interest rates rise, certain obligations will be paid off by
the obligor more slowly than anticipated causing the value of these securities to fall. Rising
interest rates tend to extend the duration of MBS and asset-backed securities, making
them more sensitive to changes in interest rates. The value of longer-term securities
generally changes more in response to changes in interest rates than shorter-term
securities. As a result, in a period of rising interest rates, MBS and asset-backed securities
may exhibit additional volatility and may lose value. 

Small movements in interest rates (both increases and decreases) may quickly and
significantly reduce the value of certain MBS. The Fund’s investments in asset-backed
securities are subject to risks similar to those associated with MBS, as well as additional
risks associated with the nature of the assets and the servicing of those assets. These
securities also are subject to the risk of default on the underlying mortgage or assets,
particularly during periods of economic downturn. Certain MBS are issued in several
classes with different levels of yield and credit protection. The Fund’s investments in MBS
with several classes may be in the lower classes that have greater risks than the higher
classes, including greater interest rate, credit and prepayment risks.

MBS may be either pass-through securities or CMOs. Pass-through securities represent a
right to receive principal and interest payments collected on a pool of mortgages, which are
passed through to security holders. CMOs are created by dividing the principal and interest
payments collected on a pool of mortgages into several revenue streams (tranches) with
different priority rights to portions of the underlying mortgage payments. The Fund will not
invest in CMO tranches which represent a right to receive interest only (“IOs”), principal only
(“POs”) or an amount that remains after other floating-rate tranches are paid (an inverse
floater). If the Fund invests in CMO tranches (including CMO tranches issued by government
agencies) and interest rates move in a manner not anticipated by Fund management, it is
possible that the Fund could lose all or substantially all of its investment.

There is also risk associated with the roll market for pass-through MBS. First, the value and
safety of the roll depends entirely upon the counterparty’s ability to redeliver the security
at the termination of the roll. Therefore, the counterparty to a roll must meet the same
credit criteria as any existing repurchase counterparty. Second, the security which is
redelivered at the end of the roll period must be substantially the same as the initial
security, i.e., must have the same coupon, be issued by the same agency and be of the
same type, have the same original stated term to maturity, be priced to result in similar
market yields and be “good delivery.” Within these parameters, however, the actual pools
that are redelivered could be less desirable than those originally rolled, especially with
respect to prepayment and/or delinquency characteristics. In addition, the Fund’s use of
mortgage dollar rolls may give rise to a form of leverage, which could exaggerate the
effects on NAV of any increase or decrease in the market value of the Fund’s portfolio
securities. The Fund will earmark or segregate assets determined to be liquid by the
Investment Adviser to cover its obligations under mortgage dollar rolls which may give rise
to a form of leverage.

The residential mortgage market in the United States has experienced difficulties that may
adversely affect the performance and market value of certain of the Fund’s mortgage-
related investments. Delinquencies and losses on residential mortgage loans (especially
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subprime and second-lien mortgage loans) generally have increased since 2007 and may
continue to increase, and a decline in or flattening of housing values (as has recently been
experienced and may continue to be experienced in many housing markets) may
exacerbate such delinquencies and losses. Reduced investor demand for mortgage loans
and mortgage-related securities and increased investor yield requirements have caused
limited liquidity in the secondary market for mortgage-related securities, which can
adversely affect the market value of mortgage-related securities. It is possible that such
limited liquidity in such secondary markets could continue or worsen.

Asset-backed securities entail certain risks not presented by MBS, including the risk that 
in certain states it may be difficult to perfect the liens securing the collateral backing
certain asset-backed securities. In addition, certain asset-backed securities are based 
on loans that are unsecured, which means that there is no collateral to seize if the
underlying borrower defaults. Certain MBS in which the Fund may invest may also provide
a degree of investment leverage, which could cause the Fund to lose all or substantially all
of its investment.

High Yield Securities Risk. High yield securities are subject to the increased risk of an issuer’s
inability to meet principal and interest payment obligations. These securities may be
subject to greater price volatility due to such factors as specific corporate developments,
interest rate sensitivity, negative perceptions of the high yield securities markets generally
and less secondary market liquidity.

Foreign Issuers Risk. The Fund may invest in U.S. and non-U.S. dollar-denominated bonds of
foreign corporations, governments, agencies and supra-national agencies which have
different risks than investing in U.S. companies. These include differences in accounting,
auditing and financial reporting standards, the possibility of expropriation or confiscatory
taxation, adverse changes in investment or exchange control regulations, political
instability which could affect U.S. investments in foreign countries, and potential
restrictions of the flow of international capital. Foreign companies may be subject to less
governmental regulation than U.S. issuers. Moreover, individual foreign economies may
differ favorably or unfavorably from the U.S. economy in such respects as growth of gross
domestic product, rate of inflation, capital investment, resource self- sufficiency and
balance of payment options.

Emerging market countries are countries that major international financial institutions,
such as the World Bank, generally consider to be less economically mature than developed
nations. Emerging market countries can include every nation in the world except the
United States, Canada, Japan, Australia, New Zealand and most countries located in
Western Europe. Investing in foreign countries, particularly emerging market countries,
entails the risk that news and events unique to a country or region will affect those markets
and their issuers. Countries with emerging markets may have relatively unstable
governments, may present the risks of nationalization of businesses, restrictions on foreign
ownership and prohibitions on the repatriation of assets. The economies of emerging
markets countries also may be based on only a few industries, making them more
vulnerable to changes in local or global trade conditions and more sensitive to debt
burdens or inflation rates. Local securities markets may trade a small number of securities
and may be unable to respond effectively to increases in trading volume, potentially
making prompt liquidation of holdings difficult or impossible at times.
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Foreign Currency Risk. The Fund’s investments may be denominated in foreign currencies.
The value of foreign currencies may fluctuate relative to the value of the U.S. dollar. Since
the Fund may invest in such non-U.S. dollar-denominated securities, and therefore may
convert the value of such securities into U.S. dollars, changes in currency exchange rates
can increase or decrease the U.S. dollar value of the Fund’s assets. The Investment Adviser
may attempt to reduce this risk by entering into forward contracts with banks, brokers or
dealers. A foreign currency forward contract is a negotiated agreement between the
contracting parties to exchange a specified amount of currency at a specified future time
at a specified rate. The rate can be higher or lower than the spot rate between the
currencies that are the subject of the contract. Hedging the Fund’s currency risks involves
the risk of mismatching the Fund’s objectives under a forward or futures contract with the
value of securities denominated in a particular currency. Furthermore, such transactions
reduce or preclude the opportunity for gain if the value of the currency should move in the
direction opposite to the position taken. If the counterparty under the contract defaults on
its obligation to make payments due from it as a result of its bankruptcy or otherwise, the
Fund may lose such payments altogether or collect only a portion thereof, which collection
could involve costs or delays. The Investment Adviser may in its discretion choose not to
hedge against currency risk. In addition, certain market conditions may make it impossible
or uneconomical to hedge against currency risk.

Financial Services Sector Risk. The financial services industries are subject to extensive
government regulation, can be subject to relatively rapid change due to increasingly
blurred distinctions between service segments, and can be significantly affected by
availability and cost of capital funds, changes in interest rates, the rate of corporate and
consumer debt defaults, and price competition. In addition, the deterioration of the credit
markets since late 2007 generally has caused an adverse impact in a broad range of
markets, including U.S. and international credit and interbank money markets generally,
thereby affecting a wide range of financial institutions and markets. In particular, events in
the financial sector since late 2008 have resulted, and may continue to result, in an
unusually high degree of volatility in the financial markets, both domestic and foreign.
These events have included the U.S. government’s placement of the Federal National
Mortgage Association and the Federal Home Loan Mortgage Corporation under
conservatorship, the bankruptcy filing of Lehman Brothers Holdings Inc., the sale of Merrill
Lynch to Bank of America, the U.S. government support of American International Group,
Inc., the sale of Wachovia to Wells Fargo, reports of credit and liquidity issues involving
certain money market mutual funds, and emergency measures by the U.S. and foreign
governments banning short-selling. This situation has created instability in the financial
markets and caused certain financial services companies to incur large losses. Numerous
financial services companies have experienced substantial declines in the valuations of
their assets, taken action to raise capital (such as the issuance of debt or equity securities),
or even ceased operations. These actions have caused the securities of many financial
services companies to experience a dramatic decline in value. Moreover, certain financial
companies have avoided collapse due to intervention by the U.S. or foreign regulatory
authorities (such as the Federal Deposit Insurance Corporation or the Federal Reserve
System), but such interventions have often not averted a substantial decline in the value of
such companies’ securities. Issuers that have exposure to the real estate, mortgage and
credit markets have been particularly affected by the foregoing events and the general
market turmoil, and it is uncertain whether or for how long these conditions will continue. 
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Risks of Investing In Other Investment Companies. Shares of other investment companies are
subject to the management fees and other expenses of those companies, and the
purchase of shares of some investment companies (in the case of closed-end investment
companies) may sometimes require the payment of substantial premiums above the value
of such companies’ portfolio securities or net asset values. The Fund must continue, at the
same time, to pay its own management fees and expenses with respect to all of its
investments, including shares of other investment companies. The securities of other
investment companies may also be leveraged and will therefore be subject to certain
leverage risks.

Portfolio Turnover Risk. The Fund may engage in active and frequent trading of its
portfolio securities. A portfolio turnover rate of 200%, for example, is equivalent to the
Fund buying and selling all of its securities two times during the course of the year. A
high portfolio turnover rate (such as 100% or more) could result in high brokerage costs.
A high portfolio turnover rate can result in an increase in taxable capital gains
distributions to the Fund's shareholders.

Issuer-Specific Changes. The value of an individual security or particular type of security can
be more volatile than the market as a whole and can perform differently from the value of
the market as a whole. The value of securities of smaller issuers can be more volatile than
that of larger issuers.

Management Risk. The Fund is subject to management risk because it is an actively
managed portfolio. In managing the Fund’s portfolio securities, the Investment Adviser will
apply investment techniques and risk analyses in making investment decisions for the
Fund, but there can be no guarantee that these will produce the desired results.

Risk of Deviation between Market Price and NAV. Unlike conventional ETFs, the Fund is not an
index fund. The Fund is actively managed and does not seek to replicate the performance
of a specified index. Index based ETFs have generally traded at prices which closely
correspond to net asset value (“NAV”) per Share. There can be no assurance as to whether
and/or the extent to which the Shares will trade at premiums or discounts to NAV. The
deviation risk may be heightened to the extent the Fund invests in mortgage-backed
securities, as such investments may be difficult to value. Because mortgage-backed
securities may trade infrequently, the most recent trade price may not indicate their true
value. A third-party pricing service may be used to value some or all of the Fund’s
mortgage-backed securities. To the extent that market participants question the accuracy
of the pricing service’s prices, there is a risk of significant deviation between the NAV and
market price of some or all of the mortgage-backed securities in which the Fund invests.

Risk of Cash Transactions. In certain instances, unlike most ETFs, the Fund may effect
creations and redemptions for cash, rather than in-kind. As a result, an investment in the
Fund may be less tax-efficient than an investment in a more conventional ETF. ETFs
generally are able to make in-kind redemptions and avoid being taxed on gain on the
distributed portfolio securities at the Fund level. Because the Fund may effect redemptions
for cash, rather than in-kind distributions, it may be required to sell portfolio securities in
order to obtain the cash needed to distribute redemption proceeds. If the Fund recognizes
gain on these sales, this generally will cause the Fund to recognize gain it might not
otherwise have recognized, or to recognize such gain sooner than would otherwise be
required if it were to distribute portfolio securities in-kind. The Fund generally intends to
distribute these gains to shareholders to avoid being taxed on this gain at the Fund level
and otherwise comply with the special tax rules that apply to it. This strategy may cause

PROSPECTUS | 23



shareholders to be subject to tax on gains they would not otherwise be subject to, or at an
earlier date than, if they had made an investment in a different ETF. Moreover, cash
transactions may have to be carried out over several days if the securities market is
relatively illiquid and may involve considerable brokerage fees and taxes. These brokerage
fees and taxes, which will be higher than if the Fund sold and redeemed its Shares
principally in-kind, will be passed on to purchasers and redeemers of Creation Units in the
form of creation and redemption transaction fees. In addition, these factors may result in
wider spreads between the bid and the offered prices of the Fund’s Shares than for more
conventional ETFs.

The Fund’s Shares will change in value, and you could lose money by investing in the
Fund. The Fund may not achieve its investment objective. An investment in the Fund has
not been guaranteed, sponsored, recommended, or approved by the United States, or
any agency, instrumentality or officer of the United States, has not been insured by the
Federal Deposit Insurance Corporation (FDIC) and is not guaranteed by and is not
otherwise an obligation of any bank or insured depository institution.

Fund Performance
The chart and table below provide some indication of the risks of investing in the Fund by
showing changes in the Fund’s performance from year to year and by showing how the
Fund’s average annual returns for one year compare with those of a broad measure of
market performance. The Fund’s past performance (before and after taxes) is not
necessarily an indication of how the Fund will perform in the future. Updated performance
information for the Fund is available at www.guggenheimfunds.com.

Calendar Year Total Return as of 12/31

The Fund commenced operations on February 12, 2008. The Fund’s year-to-date total
return was 0.08% as of June 30, 2011.

During the periods shown in the chart above, the Fund’s highest and lowest calendar quarter
returns were 0.16% and -0.22%, respectively, for the quarters ended June 30, 2009 and March
31, 2009.

All after-tax returns are calculated using the historical highest individual federal marginal
income tax rates and do not reflect the impact of any state or local tax. Your own actual
after-tax returns will depend on your tax situation and may differ from what is shown
here. After-tax returns are not relevant to investors who hold Shares of the Fund in tax-
deferred accounts such as individual retirement accounts (IRAs) or employee-sponsored
retirement plans.

24 | CLAYMORE EXCHANGE-TRADED FUND TRUST

-0.15%

-0.10%

-0.05%

0.00%

0.05%

0.10%

0.15%

2009

-0.06%

2010

0.01%



Since 
Average Annual Total Returns for the inception
Period Ended December 31, 2010 1 year (2/12/08)
Return Before Taxes 0.01% 0.58%
Return After Taxes on Distributions 0.00% 0.33%
Return After Taxes on Distributions and Sale of Fund Shares 0.00% 0.35%
CPMKTL – The Capital Markets Liquidity Index (reflects no 

deduction for fees, expenses or taxes) 0.75% 1.12%
Barclays Capital 1-3 Month U.S. Treasury Bill Index (reflects no 

deduction for fees, expenses or taxes) 0.14% 0.58%

Management
Investment Adviser. Guggenheim Funds Investment Advisors, LLC

Portfolio Managers. The portfolio managers who are currently responsible for the day-to-
day management of the Fund’s portfolio are Anne Walsh, CFA, Patrick Mitchell and Michael
Markowitz, and each has managed the Fund’s portfolio since June 2011. 

Purchase and Sale of Shares
The Fund will issue and redeem Shares at NAV only in a large specified number of Shares
called a “Creation Unit” or multiples thereof. A Creation Unit consists of 100,000 Shares.
Creation Unit transactions are typically conducted in exchange for the deposit or delivery
of in kind securities and/or cash. Except when aggregated in Creation Units, the Shares are
not redeemable securities of the Fund. Individual Shares of the Fund may only be
purchased and sold in secondary market transactions through brokers. Shares of the Fund
are listed for trading on the NYSE Arca, Inc. (“NYSE Arca”) and because Shares trade at
market prices rather than NAV, Shares of the Fund may trade at a price greater than or less
than NAV.

Tax Information
The Fund’s distributions are taxable and will generally be taxed as ordinary income or
capital gains.

Payments to Broker-Dealers and Other 
Financial Intermediaries
If you purchase Shares of the Fund through a broker-dealer or other financial intermediary
(such as a bank), the Investment Adviser or other related companies may pay the
intermediary for marketing activities and presentations, educational training programs, the
support of technology platforms and/or reporting systems or other services related to the
sale or promotion of the Fund. These payments may create a conflict of interest by
influencing the broker-dealer or other intermediary and your salesperson to recommend
the Fund over another investment. Ask your salesperson or visit your financial
intermediary’s website for more information.
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Additional Information About the Funds’
Principal Investment Strategies and
Principal Investment Risks

Investment Objective
Each Fund’s investment objective is non-fundamental and may be changed by the Board of
Trustees without shareholder approval.

Portfolio Construction Guidelines
Each Fund will be managed in accordance with the principal investment strategies stated
above, subject to the following investment restrictions:

1. The Fund primarily will invest in U.S. dollar-denominated investment grade debt
securities, rated Baa3 or higher by Moody’s , or equivalently rated by S&P or Fitch or, if
unrated, determined by the Investment Adviser to be of comparable quality. 

2. At least 80% of issues of corporate bonds or corporate debt held by the Fund must
have $200 million or more par amount outstanding. 

3. The Fund will not invest in non-US equity securities. 

4. The Fund will not invest in options contracts, futures contracts or swap agreements.

The Investment Adviser’s analysis is comprised of multiple elements including collateral
and counterparty risk, structural analysis, quantitative analysis and relative value/market
value at risk analysis. Evaluation is also applied to collateral, historical market data, and
proprietary statistical models to evaluate specific transactions. This analysis is applied
against the macroeconomic outlook, geopolitical issues as well as considerations that more
directly affect the company’s industry to determine the Investment Adviser’s internal
judgment as to the security’s credit quality. The Investment Adviser utilizes an active
quantitative investment process in attempting to have each Fund outperform the applicable
Benchmark on a risk-adjusted basis. In addition to the factors listed above, the Investment
Adviser selects securities using a rigorous portfolio construction approach to tightly control
independent risk exposures such as fixed income sector weights, sector specific yield curves,
credit spreads, prepayment risks, and other risk exposures the Investment Adviser deems
relevant. Within those risk constraints, the Investment Adviser estimates the relative value of
different securities to select individual securities that, in the Investment Adviser’s judgment,
may provide risk-adjusted outperformance relative to the applicable Benchmark.

The Fund will invest only in securities that the Investment Adviser deems to be sufficiently
liquid. While corporate bonds and emerging market debt generally must have $200 million
or more par amount outstanding and significant par value traded to be considered as an
eligible investment, at least 80% of issues of corporate bonds or corporate debt held by the
Fund must have $200 million or more par amount outstanding.

The Investment Adviser generally decides which securities to sell for the Funds based on
one of three factors:
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• In the Investment Adviser’s judgment, the relative value measure of the instrument
no longer indicates that the instrument is cheap relative to similar instruments and
a substitution of the instrument with a similar but cheaper instrument enhances
the risk-adjusted return potential of the portfolio versus the Benchmark.

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

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

Non-Principal Investment Strategies
As a principal investment strategy and as described above, each Fund will normally invest
at least 80% of its total assets in fixed income securities. 

As non-principal investment strategies, the Funds may invest their remaining assets in
money market instruments (including other funds which invest exclusively in money
market instruments), bank loans mezzanine, preferred securities, convertible securities,
insurance-linked securities, structured notes (notes on which the amount of principal
repayment and interest payments are based on the movement of one or more specified
factors, such as the movement of a particular security or security index) and securities that
are offered pursuant to Rule 144A (“Rule 144A”) under the Securities Act of 1933, as
amended (“Securities Act”). Rule 144A securities are securities which, while privately placed,
are eligible for purchase and resale pursuant to Rule 144A. This rule permits certain qualified
institutional buyers, such as the Fund, to trade in privately placed securities even though
such securities are not registered under the Securities Act. The Investment Adviser will
evaluate the liquidity of Rule 144A securities prior to investing in such securities and
monitor their liquidity thereafter. The Funds may invest in money market instruments as
part of a temporary defensive strategy to protect against temporary market declines.

Each Fund may borrow money from a bank up to a limit of 10% of the value of its 
assets, but only for temporary or emergency purposes (not for leverage or for purchase 
of investments).

Each Fund may lend its portfolio securities to brokers, dealers and other financial institutions
desiring to borrow securities to complete transactions and for other purposes. In connection
with such loans, the Fund receives liquid collateral equal to at least 102% of the value of the
portfolio securities being lent. This collateral is marked to market on a daily basis. Each Fund
may lend its portfolio securities in an amount up to 33 1/3% of its assets. Securities lending is
not a principal investment strategy of the Fund.

The policies described herein constitute non-fundamental policies that may be changed
by the Board of Trustees without shareholder approval. Certain other fundamental
policies of the Funds are set forth in the Statement of Additional Information under
“Investment Restrictions.”
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Non-Principal Risk Considerations
In addition to the principal risks described previously, there are certain non-principal risks
related to investing in the Funds.

Convertible Securities Risk. The Funds’ investments in convertible securities subject the
Funds to the risks associated with both fixed income securities and common stocks. To the
extent that a convertible security’s investment value is greater than its conversion value, its
price will be likely to increase when interest rates fall and decrease when interest rates rise,
as with a fixed income security. If the conversion value exceeds the investment value, the
price of the convertible security will tend to fluctuate directly with the price of the
underlying equity security.

Rule 144A Securities Risk. Rule 144A securities may become illiquid under adverse market or
economic conditions and/or due to specific adverse changes in the condition of a
particular issuer. In such event, Fund returns may be reduced because the Fund may be
unable to sell the illiquid securities at an advantageous time or price.

Trading Issues. Trading in Shares on the NYSE Arca may be halted due to market conditions
or for reasons that, in the view of the NYSE Arca, make trading in Shares inadvisable. In
addition, trading in Shares on the NYSE Arca is subject to trading halts caused by
extraordinary market volatility pursuant to the NYSE Arca “circuit breaker” rules. There can
be no assurance that the requirements of the NYSE Arca, necessary to maintain the listing
of the Funds will continue to be met or will remain unchanged.

Fluctuation of Net Asset Value. The NAV of a Fund’s Shares will generally fluctuate with
changes in the market value of the Fund’s holdings. The market prices of the Shares will
generally fluctuate in accordance with changes in NAV as well as the relative supply of 
and demand for the Shares on the NYSE Arca. The Investment Adviser cannot predict
whether the Shares will trade below, at or above their NAV. Price differences may be due, in
large part, to the fact that supply and demand forces at work in the secondary trading
market for the Shares will be closely related to, but not identical to, the same forces
influencing the prices of the securities in which a Fund invests trading individually or in the
aggregate at any point in time.

Securities Lending. Although a Fund will receive collateral in connection with all loans of its
securities holdings, the Fund would be exposed to a risk of loss should a borrower default
on its obligation to return the borrowed securities (e.g., the loaned securities may have
appreciated beyond the value of the collateral held by the Fund). In addition, the Funds will
bear the risk of loss of any cash collateral that they invest.

Leverage. To the extent that a Fund borrows money in the limited circumstances described
above under “Non-Principal Investment Strategies,” it may be leveraged. Leveraging
generally exaggerates the effect on NAV of any increase or decrease in the market value of
the Fund’s portfolio securities. 

Temporary Defensive Strategy. When a Fund utilizes a temporary defensive strategy, it may
not achieve its investment objective.
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Disclosure of Portfolio Holdings
A description of the Trust’s policies and procedures with respect to the disclosure of the
Funds’ portfolio securities is available in the Funds’ Statement of Additional Information.

Investment Management Services

Investment Adviser
Guggenheim Funds Investment Advisors, LLC (“Guggenheim Funds Advisers” or the
“Investment Adviser”), a wholly-owned subsidiary of Guggenheim Funds Services Group,
Inc., (“Guggenheim Funds Group”), acts as the Funds’ investment adviser pursuant to an
advisory agreement with the Trust (the “Advisory Agreement”). The Investment Adviser is a
Delaware limited liability company with its principal offices located at 2455 Corporate West
Drive, Lisle, Illinois 60532. Guggenheim Funds Distributors, Inc. (“Guggenheim Funds
Distributors”) currently offers closed-end funds, unit investment trusts and exchange-
traded funds. Guggenheim Funds Group is a subsidiary of Guggenheim Partners, LLC
(“Guggenheim”), a global, diversified financial services firm with more than $100 billion in
assets under supervision. Guggenheim, through its affiliates, provides investment
management, investment advisory, insurance, investment banking and capital markets
services. The firm is headquartered in Chicago and New York with a global network of
offices throughout the United States, Europe, and Asia. Pursuant to the Advisory
Agreement, the Investment Adviser manages the investment and reinvestment of the
Fund’s assets and administers the affairs of the Fund to the extent requested by the Board
of Trustees. The Investment Adviser also acts as investment adviser to closed-end and
open-end management investment companies.

Pursuant to the Advisory Agreement, each Fund pays the Investment Adviser an advisory
fee for the services and facilities it provides payable on a monthly basis at the annual rate
of 0.20% each Fund’s average daily net assets. From time to time, the Investment Adviser
may waive all or a portion of its fee.

The Investment Adviser has contractually agreed to pay Fund expenses to the extent
necessary to prevent the operating expenses of each Fund (excluding interest expenses,
offering costs (up to 0.25% of average net assets), brokerage commissions and other trading
expenses, taxes and extraordinary expenses such as litigation and other expenses not
incurred in the ordinary course of each Fund’s business) from exceeding 0.27% of average
net assets per year of each Fund, at least until December 31, 2014.

The offering costs excluded from the 0.27% Expense Cap are: (a) legal fees pertaining to
each Fund’s Shares offered for sale; (b) SEC and state registration fees; and (c) initial fees
paid to be listed on an exchange. The Trust and the Investment Adviser have entered into
the Expense Agreement, in which the Investment Adviser has agreed to pay certain
operating expenses of each Fund in order to maintain the expense ratio of each Fund at
or below 0.27% (excluding the expenses set forth above). For a period of five years
subsequent to each Fund’s commencement of operations, the Investment Adviser may
recover from each Fund reimbursed during the prior three years if the Fund’s expense
ratio, including the recovered expenses, falls below the Expense Cap.
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In addition to advisory fees, each Fund pays all other costs and expenses of its operations,
including service fees, distribution fees, custodian fees, legal and independent registered
public accounting firm fees, the costs of reports and proxies to shareholders, compensation
of Trustees (other than those who are affiliated persons of the Investment Adviser) and all
other ordinary business expenses not specifically assumed by the Investment Adviser.

Approval of Advisory Agreement
A discussion regarding the basis for the Board of Trustees’ approval of the continuance of
the Advisory Agreement in 2010 is available in the semi-annual report to shareholders dated
November 30, 2010. A discussion regarding the basis for the Board of Trustees’ approval of
the continuance of the Advisory Agreement in 2011 will be available in the semi-annual
report to shareholders to be dated November 30, 2011.

Portfolio Management
The portfolio managers who are currently responsible for the day-to-day management of
Guggenheim Enhanced Core Bond ETF’s portfolio are Anne Walsh, CFA and Patrick Mitchell,
and each has managed the Fund’s portfolio since June 2011. The portfolio managers who
are currently responsible for the day-to-day management of Guggenheim Enhanced Ultra-
Short Bond ETF’s portfolio are Anne Walsh, CFA, Patrick Mitchell and Michael Markowitz,
and each has managed the Fund’s portfolio since June 2011.

Ms. Walsh joined Guggenheim in 2007 as Assistant Chief Investment Officer of GPAM and
Senior Managing Director. Previously, Ms. Walsh served as Senior Vice President and Chief
Investment Officer at Reinsurance Group of America, Incorporated (RGA). Prior to RGA, Ms.
Walsh served as Vice President and Senior Investment Consultant for Zurich Scudder
Investments. Earlier, she held roles at Lincoln Investment Management and American
Bankers Insurance Group. Ms. Walsh received her B.S.B.A. and M.B.A. from Auburn
University and her J.D. from the University of Miami. She is a Fellow of the Life
Management Institute and a member of the CFA Institute.

Mr. Mitchell joined Guggenheim in 2009 as Managing Director, portfolio manager and
member of the GIM investment committee having more than 30 years of experience in
portfolio management, commercial banking, research and investments. Previously, Mr.
Mitchell was a Managing Director at Maple Stone Capital Management and Metropolitan
West Financial. Currently, Mr. Mitchell is the Investment Committee Chairman for the
University of Idaho’s Foundation and is a Fellow on the Milken Institute’s Emerging
Domestic Markets and Financial Innovations Group. He received an MBA from Idaho State
University and a Bachelor of Science in Business from the University of Idaho.

Mr. Markowitz joined Guggenheim in 2010 as a Managing Director and Head of Short
Duration Fixed Income. Prior to joining Guggenheim, Mr. Markowitz was with UBS Global
Asset Management where he was the Global Head of Short Duration Fixed Income,
responsible for setting duration, sector and security strategies for the portfolios. Prior to
joining UBS and its predecessor firm, Mr. Markowitz was a Portfolio Manager for Bankers
Trust in their Fixed Income Group for 6 years. Mr. Markowitz graduated from the State
University of New York at Purchase with a BA in Economics.
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The Statement of Additional Information provides additional information about the
portfolio managers’ compensation structure, other accounts managed by the portfolio
managers and the portfolio managers’ ownership of securities of the Funds they manage.

Purchase and Redemption of Shares

General
The Shares are issued or redeemed by the Funds at net asset value per Share only in
Creation Unit size.

Most investors buy and sell Shares of the Funds in secondary market transactions through
brokers. Shares of the Funds are listed and traded on the secondary market on the NYSE
Arca. Shares can be bought and sold throughout the trading day like other publicly traded
shares. There is no minimum investment. Although Shares are generally purchased and
sold in “round lots” of 100 Shares, brokerage firms typically permit investors to purchase or
sell Shares in smaller “odd lots,” at no per-share price differential. When buying or selling
Shares through a broker, you will incur customary brokerage commissions and charges,
and you may pay some or all of the spread between the bid and the offered price in the
secondary market on each leg of a round trip (purchase and sale) transaction. The Funds
trade on the NYSE Arca at prices that may differ to varying degrees from the daily NAV 
of the Shares. Given that each Fund’s Shares can be issued and redeemed in Creation 
Units, the Investment Adviser believes that large discounts and premiums to NAV should
not be sustained for long. The Funds trade under the NYSE Arca symbols set forth in the
chart below.

Name of Fund NYSE Arca Ticker Symbol

Guggenheim Enhanced Core Bond ETF GIY

Guggenheim Enhanced Ultra-Short Bond ETF GSY

Each Fund may terminate and liquidate at any time without shareholder approval.

Share prices are reported in dollars and cents per Share.

Investors may acquire Shares directly from the Funds, and shareholders may tender
their Shares for redemption directly to the Funds, only in Creation Units of 100,000. In
certain circumstances, a Fund may restrict or reject a creation or redemption order, and
notify a shareholder of such restriction or rejection, as described in “Creation and
Redemption of Creation Unit Aggregations” in the SAI and in the Fund’s authorized
participant agreement.

Book Entry
Shares are held in book-entry form, which means that no stock certificates are issued. The
Depository Trust Company (“DTC”) or its nominee is the record owner of all outstanding
Shares of the Funds and is recognized as the owner of all Shares for all purposes.

Investors owning Shares are beneficial owners as shown on the records of DTC or its
participants. DTC serves as the securities depository for all Shares. Participants in DTC
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include securities brokers and dealers, banks, trust companies, clearing corporations and
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a
beneficial owner of Shares, you are not entitled to receive physical delivery of stock
certificates or to have Shares registered in your name, and you are not considered a
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must
rely upon the procedures of DTC and its participants. These procedures are the same as
those that apply to any other stocks that you may hold in book entry or “street name” form.
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How To Buy And Sell Shares

Pricing Fund Shares
The trading price of each Fund’s shares on the NYSE Arca may differ from the Fund’s daily
net asset value and can be affected by market forces of supply and demand, economic
conditions and other factors.

The NYSE Arca disseminates the approximate value of Shares of the Funds every fifteen
seconds. This approximate value should not be viewed as a “real-time” update of the NAV per
Share of the Funds because the approximate value may not be calculated in the same
manner as the NAV, which is computed once a day, generally at the end of the business day.
The Funds are not involved in, or responsible for, the calculation or dissemination of the
approximate value and the Funds do not make any warranty as to its accuracy.

The net asset value per Share of each Fund is determined once daily as of the close of the
NYSE, usually 4:00 p.m. Eastern time, each day the NYSE is open for trading, provided that
(a) any assets or liabilities denominated in currencies other than the U.S. dollar shall be
translated into U.S. dollars at the prevailing market rates on the date of valuation as quoted
by one or more major banks or dealers that makes a two-way market in such currencies (or
a data service provider based on quotations received from such banks or dealers); and (b)
U.S. fixed income assets may be valued as of the announced closing time for trading in
fixed income instruments on any day that the Securities Industry and Financial Markets
Association announces an early closing time. Shares will not be priced on regular national
holidays or other days on which the NYSE is closed. NAV per Share is determined by
dividing the value of each Fund’s portfolio securities, cash and other assets (including
accrued interest), less all liabilities (including accrued expenses), by the total number of
Shares outstanding.

Debt securities are valued at the mean between the last available bid and ask prices for
such securities or, if such prices are not available, at prices for securities of comparable
maturity, quality, and type. The Funds’ debt securities, including some or all of the MBS in
which the Funds invest, may also be valued based on price quotations or other equivalent
indications of value provided by a third-party pricing service. Any such third-party pricing
service may use a variety of methodologies to value some or all of a Fund’s debt securities
to determine the market price. For example, the prices of securities with characteristics
similar to those held by a Fund may be used to assist with the pricing process. In addition,
the pricing service may use proprietary pricing models. Short-term securities for which
market quotations are not readily available are valued at amortized cost, which
approximates market value. Equity securities are valued at the last reported sale price on
the principal exchange or on the principal OTC market on which such securities are traded,
as of the close of regular trading on the NYSE Arca, on the day the securities are being
valued or, if there are no sales, at the mean of the most recent bid and asked prices. Equity
securities that are traded primarily on the NASDAQ Stock Market are valued at the NASDAQ
Official Closing Price. Securities for which market quotations (or other market valuations
such as those obtained from a pricing service) are not readily available, including restricted
securities, are valued by the Investment Adviser by a method that the Investment Adviser
believes accurately reflects fair value, pursuant to policies adopted by the Board of Trustees
and subject to the ultimate supervision of the Board of Trustees. Securities will be valued at
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fair value when market quotations are not readily available or are deemed unreliable, such
as when a security’s value or meaningful portion of a Fund’s portfolio is believed to have
been materially affected by a significant event. Such events may include a natural disaster,
an economic event like a bankruptcy filing, a trading halt in a security, an unscheduled
early market close or a substantial fluctuation in domestic and foreign markets that has
occurred between the close of the principal exchange and the NYSE Arca. In such a case,
the value for a security is likely to be different from the last quoted market price. In
addition, due to the subjective and variable nature of fair market value pricing, it is
possible that the value determined for a particular asset may be materially different from
the value realized upon such asset’s sale.

Trading in securities on many foreign securities exchanges and over the counter markets is
normally completed before the close of business on each U.S. business day. In addition,
securities trading in a particular country or countries may not take place on all U.S.
business days or may take place on days that are not U.S. business days. Changes in
valuations on certain securities may occur at times or on days on which a Fund’s net asset
value is not calculated and on which the Fund does not effect sales, redemptions and
exchanges of its Shares.

Creation Units
Investors such as market makers, large investors and institutions who wish to deal in
Creation Units directly with the Funds must have entered into an authorized participant
agreement with the distributor, or purchase through a dealer that has entered into such an
agreement. Set forth below is a brief description of the procedures applicable for the
purchase and redemption of Creation Units. For more detailed information, see “Creation
and Redemption of Creation Unit Aggregations” in the Statement of Additional Information.

How to Buy Shares
In order to purchase Creation Units of a Fund, an investor must generally deposit a
designated portfolio of securities (the “Deposit Securities”) (and/or an amount in cash in
lieu of some or all of the Deposit Securities) and generally make a cash payment referred to
as the “Cash Component.” For those Authorized Participants that are not eligible for trading
a Deposit Security, and in such other circumstances as the Investment Adviser believes are
in the best interests of the Fund, custom orders are available. The list of the names and the
amounts of the Deposit Securities is made available by the Funds’ custodian through the
facilities of the National Securities Clearing Corporation, commonly referred to as NSCC,
immediately prior to the opening of business each day of the NYSE Arca. The Cash
Component represents the difference between the net asset value of a Creation Unit and
the market value of the Deposit Securities. In the case of custom orders, cash-in-lieu may
be added to the Cash Component to replace any Deposit Securities that the Authorized
Participant may not be eligible to trade or the Investment Adviser believes are in the best
interests of the Fund not to accept in-kind. 

Orders must be placed by or through a participant of The Depository Trust Company (“DTC
Participant”) that has entered into an agreement with the Trust, the distributor and the
transfer agent, with respect to purchases and redemptions of Creation Units (collectively,
“Authorized Participant” or “AP”) and must be in proper form pursuant to the requirements
regarding submission and logistics set forth in such agreement. See “Creation and
Redemption of Creation Unit Aggregations” in the Statement of Additional Information. All
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standard orders must be placed for one or more whole Creation Units of Shares of each
Fund and must be received by the distributor in proper form no later than the close of
regular trading on the NYSE Arca (ordinarily 4:00 p.m. Eastern time) (“Closing Time”) in order
to receive that day’s closing NAV per Share. In the case of certain custom orders, at the
request of the AP and as further described in the Statement of Additional Information, the
order must be received by the distributor no later than one hour prior to Closing Time in
order to receive that day’s closing NAV per Share. A custom order may be placed by an
Authorized Participant in the event that the Trust permits or requires the substitution of an
amount of cash to be added to the Cash Component to replace any Deposit Security which
may not be available in sufficient quantity for delivery or which may not be eligible for
trading by such Authorized Participant or the investor for which it is acting or any other
relevant reason. See “Creation and Redemption of Creation Unit Aggregations” in the
Statement of Additional Information.

A fixed creation transaction fee of $500 per transaction (the “Creation Transaction Fee”) is
applicable to each transaction regardless of the number of Creation Units purchased in
the transaction.

An additional variable charge for cash creations or partial cash creations may also be
imposed to compensate the Funds for the costs associated with buying the applicable
securities. The Funds may adjust these fees from time to time based on actual experience.
The Funds reserve the right to effect creations in cash. A shareholder may request a cash
creation in lieu of securities, however, each Fund may, in its discretion, reject any such
request. See “Creation and Redemption of Creation Unit Aggregations” in the Statement of
Additional Information. The price for each Creation Unit will equal the daily NAV per Share
times the number of Shares in a Creation Unit plus the fees described above and, if
applicable, any transfer taxes.

Shares of each Fund may be issued in advance of receipt of all Deposit Securities subject to
various conditions, including a requirement to maintain on deposit with the Trust cash at
least equal to 115% of the market value of the missing Deposit Securities. See “Creation and
Redemption of Creation Unit Aggregations” in the Statement of Additional Information.

Legal Restrictions on Transactions in Certain Securities
An investor subject to a legal restriction with respect to a particular security required to be
deposited in connection with the purchase of a Creation Unit may, at a Fund’s discretion,
be permitted to deposit an equivalent amount of cash in substitution for any security
which would otherwise be included in the Deposit Securities applicable to the purchase of
a Creation Unit. For more details, see “Creation and Redemption of Creation Unit
Aggregations” in the Statement of Additional Information.

Redemption of Shares
Shares may be redeemed only in Creation Units at their NAV and only on a day the NYSE
Arca is open for business. The Funds’ custodian makes available immediately prior to the
opening of business each day of the NYSE Arca, through the facilities of the NSCC, the list of
the names and the amounts of the Funds’ portfolio securities that will be applicable that day
to redemption requests in proper form (“Fund Securities”). Fund Securities received on
redemption may not be identical to Deposit Securities which are applicable to purchases of
Creation Units. Unless cash redemptions or partial cash redemptions are available or
specified for the Funds, the redemption proceeds consist of the Fund Securities, plus cash in
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an amount equal to the difference between the NAV of Shares being redeemed as next
determined after receipt by the transfer agent of a redemption request in proper form, and
the value of the Fund Securities (the “Cash Redemption Amount”), less the applicable
redemption fee and, if applicable, any transfer taxes. Should the Fund Securities have a value
greater than the NAV of Shares being redeemed, a compensating cash payment to the Trust
equal to the differential, plus the applicable redemption fee and, if applicable, any transfer
taxes will be required to be arranged for, by or on behalf of the redeeming shareholder. For
more details, see “Creation and Redemption of Creation Unit Aggregations” in the Statement
of Additional Information.

An order to redeem Creation Units of the Fund may only be effected by or through an
Authorized Participant. An order to redeem must be placed for one or more whole Creation
Units and must be received by the transfer agent in proper form no later than the Closing
Time in order to receive that day’s closing NAV per Share. In the case of certain custom
orders, at the request of the AP and as further described in the Statement of Additional
Information, the order must be received by the transfer agent no later than 3:00 p.m.
Eastern time.

A fixed redemption transaction fee of $500 per transaction (the “Redemption Transaction Fee”)
is applicable to each redemption transaction regardless of the number of Creation Units
redeemed in the transaction.

An additional variable charge for cash redemptions or partial cash redemptions may also
be imposed to compensate the Funds for the costs associated with selling the applicable
securities. The Funds may adjust these fees from time to time based on actual experience.
The Funds reserve the right to effect redemptions in cash. A shareholder may request a
cash redemption in lieu of securities, however, each Fund may, in its discretion, reject any
such request. See “Creation and Redemption of Creation Unit Aggregations” in the
Statement of Additional Information.

Distributions
Dividends and Capital Gains. Fund shareholders are entitled to their share of a Fund’s
income and net realized gains on its investments. Each Fund pays out substantially all of its
net earnings to its shareholders as “distributions.”

Each Fund typically earns interest from debt securities. These amounts, net of expenses, are
passed along to Fund shareholders as “income dividend distributions.” Each Fund realizes
capital gains or losses whenever it sells securities. Net long-term capital gains are distributed
to shareholders as “capital gain distributions.”

Income dividends, if any, are distributed to shareholders monthly. Net capital gains are
distributed at least annually. Dividends may be declared and paid more frequently to
comply with the distribution requirements of the Internal Revenue Code of 1986, as
amended. Some portion of each distribution may result in a return of capital. Fund
shareholders will be notified regarding the portion of the distribution that represents a
return of capital.

Distributions in cash may be reinvested automatically in additional whole Shares only if the
broker through which the Shares were purchased makes such option available.
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Distribution Plan and Service Plan
The Board of Trustees of the Trust has adopted a distribution and services plan (the “Plan”)
pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940
Act”). Under the Plan, each Fund is authorized to pay distribution fees in connection with
the sale and distribution of its shares and pay service fees in connection with the provision
of ongoing services to shareholders of each class and the maintenance of shareholder
accounts in an amount up to 0.25% of its average daily net assets each year.

No 12b-1 fees are currently paid by the Funds, and there are no current plans to impose
these fees. In addition, no such fees may be paid in the future without further approval by
the Board of Trustees, and the Board of Trustees has adopted a resolution that no such fees
will be paid for at least 12 months from the date of this Prospectus. However, in the event
12b-1 fees are charged in the future, because these fees are paid out of a Fund’s assets on
an ongoing basis, these fees will increase the cost of your investment in the Fund. By
purchasing shares subject to distribution fees and service fees, you may pay more over
time than you would by purchasing shares with other types of sales charge arrangements.
Long-term shareholders may pay more than the economic equivalent of the maximum
front-end sales charge permitted by the rules of the Financial Industry Regulatory
Authority. The net income attributable to the Shares will be reduced by the amount of
distribution fees and service fees and other expenses of the Funds.

The Investment Adviser or its affiliates may make payments to broker-dealers, banks or
other financial intermediaries (together, “intermediaries”) related to marketing activities
and presentations, educational training programs, the support of technology platforms
and/or reporting systems, or their making shares of a Fund and certain other Guggenheim
funds available to their customers. Such payments, which may be significant to the
intermediary, are not made by a Fund. Rather, such payments are made by the Investment
Adviser or its affiliates from their own resources, which come directly or indirectly in part
from fees paid by the Guggenheim funds complex. Payments of this type are sometimes
referred to as revenue-sharing payments. A financial intermediary may make decisions
about which investment options it recommends or makes available, or the level of services
provided, to its customers based on the revenue-sharing payments it is eligible to receive.
Therefore, such payments to an intermediary create conflicts of interest between the
intermediary and its customers and may cause the intermediary to recommend a Fund or
other Guggenheim funds over another investment. More information regarding these
payments is contained in each Fund’s SAI. Please contact your salesperson or other
investment professional for more information regarding any such payments his or her firm
may receive from the Investment Adviser or its affiliates.
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Frequent Purchases and Redemptions
The Funds impose no restrictions on the frequency of purchases and redemptions. The
Board of Trustees evaluated the risks of market timing activities by the Funds’ shareholders
when they considered that no restriction or policy was necessary. The Board noted that the
Funds’ Shares can only be purchased and redeemed directly from the Funds in Creation
Units by APs and that the vast majority of trading in the Funds’ Shares occurs on the
secondary market. Because the secondary market trades do not involve the Funds directly,
it is unlikely those trades would cause many of the harmful effects of market timing,
including dilution, disruption of portfolio management, increases in the Funds’ trading
costs and the realization of capital gains. To the extent the Funds may effect the purchase
or redemption of Creation Units in exchange wholly or partially for cash, the Board noted
that such trades could result in dilution to the Funds and increased transaction costs,
which could negatively impact the Funds’ ability to achieve its investment objective.
However, the Board noted that direct trading by APs is critical to ensuring that the Funds’
Shares trade at or close to NAV. In addition, the Funds impose fixed and variable
transaction fees on purchases and redemptions of Creation Units to cover the custodial
and other costs incurred by the Funds in effecting trades. Finally, the Investment Adviser
monitors orders from APs for patterns of abusive trading and the Funds reserve the right to
not accept orders from APs that the Investment Adviser has determined may be disruptive
to the management of the Funds, or otherwise not in the Funds’ best interests.

Fund Service Providers
Guggenheim Funds Investment Advisors, LLC is the administrator of the Funds.

The Bank of New York Mellon is the custodian and fund accounting and transfer agent for
the Funds. 

Dechert LLP serves as legal counsel to the Funds.

Ernst & Young LLP serves as each Fund’s independent registered public accounting firm.
The independent registered public accounting firm is responsible for auditing the annual
financial statements of the Funds.
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Federal Income Taxation
As with any investment, you should consider how your investment in Shares will be
taxed. The tax information in this Prospectus is provided as general information. You
should consult your own tax professional about the tax consequences of an investment
in Shares.

Unless your investment in Shares is made through a tax-exempt entity or tax-deferred
retirement account, such as an IRA plan, you need to be aware of the possible tax
consequences when:

• Your Fund makes distributions, 

• You sell your Shares listed on the NYSE Arca, and

• You purchase or redeem Creation Units.

Taxes on Distributions
Income dividends, if any, are distributed to shareholders monthly. Each Fund may also
pay a special distribution at the end of the calendar year to comply with federal tax
requirements. In general, your distributions are subject to federal income tax when they
are paid, whether you take them in cash or reinvest them in a Fund. Dividends paid out
of a Fund’s income and net short-term gains, if any, are taxable as ordinary income.
Distributions of net long-term capital gains, if any, in excess of net short-term capital
losses are taxable as long-term capital gains, regardless of how long you have held 
the Shares.

Long-term capital gains of non-corporate taxpayers are generally taxed at a maximum rate
of 15% for taxable years beginning before January 1, 2013. Thereafter, without future
Congressional action, the maximum rate of long-term capital gain will return to 20% 
in 2013.

Distributions in excess of a Fund’s current and accumulated earnings and profits are treated
as a tax-free return of capital to the extent of your basis in the Shares, and as capital gain
thereafter. A distribution will reduce a Fund’s net asset value per Share and may be taxable
to you as ordinary income or capital gain even though, from an investment standpoint, the
distribution may constitute a return of capital.

If you are not a citizen or permanent resident of the United States, each Fund’s ordinary
income dividends (which include distributions of net short-term capital gains) will
generally be subject to a 30% U.S. withholding tax, unless a lower treaty rate applies or
unless such income is effectively connected with a U.S. trade or business carried on
through a permanent establishment in the United States. Prospective investors are urged
to consult their tax advisors concerning the applicability of the U.S. withholding tax.

Dividends and interest received by a Fund may give rise to withholding and other taxes
imposed by foreign countries. Tax conventions between certain countries and the United
States may reduce or eliminate such taxes. 
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By law, each Fund must withhold a percentage of your distributions and proceeds if you
have not provided a taxpayer identification number or social security number. The backup
withholding rate for individuals is currently 28%.

Taxes on Exchange-Listed Shares Sales
Currently, any capital gain or loss realized upon a sale of Shares is generally treated as long-
term capital gain or loss if the Shares have been held for more than one year and as short-
term capital gain or loss if the Shares have been held for one year or less. Capital loss
realized on the sale or exchange of shares held for six months or less will be treated as
long-term capital loss to the extent of any long-term capital gain dividends received by the
shareholder. The ability to deduct capital losses may be limited.

Taxes on Purchase and Redemption of Creation Units
An Authorized Participant who exchanges securities for Creation Units generally will
recognize a gain or a loss. The gain or loss will be equal to the difference between the
market value of the Creation Units at the time and the exchanger’s aggregate basis in the
securities surrendered and the Cash Component paid. A person who exchanges Creation
Units for securities will generally recognize a gain or loss equal to the difference between
the exchanger’s basis in the Creation Units and the aggregate market value of the
securities received and the Cash Redemption Amount. The Internal Revenue Service,
however, may assert that a loss realized upon an exchange of securities for Creation Units
cannot be deducted currently under the rules governing “wash sales” on the basis that
there has been no significant change in economic position. Persons exchanging securities
should consult their own tax advisor with respect to whether the wash sale rules apply and
when a loss might be deductible.

Under current federal tax laws, any capital gain or loss realized upon redemption of
Creation Units is generally treated as long-term capital gain or loss if the Shares have been
held for more than one year and as a short-term capital gain or loss if the Shares have been
held for one year or less.

If you purchase or redeem Creation Units, you will be sent a confirmation statement
showing how many and at what price you purchased or sold Shares.

The foregoing discussion summarizes some of the possible consequences under current federal
tax law of an investment in a Fund. It is not a substitute for personal tax advice. You may also be
subject to state and local taxation on Fund distributions and sales of Fund Shares. You are
advised to consult your personal tax advisor about the potential tax consequences of an
investment in Fund Shares under all applicable tax laws.
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Tax-Advantaged Product Structure
Unlike interests in many conventional mutual funds, the Shares are traded throughout the
day on a national securities exchange, whereas mutual fund interests are typically only
bought and sold at closing net asset values. The Shares have been designed to be tradable
in the secondary market on a national securities exchange on an intra-day basis, and to be
created and redeemed in-kind and/or for cash in Creation Units at each day’s next calculated
NAV. To the extent Creation Units are created and redeemed in-kind, those arrangements
are designed to protect ongoing shareholders from adverse effects on a Fund’s portfolio
that could arise from frequent cash creation and redemption transactions. In a conventional
mutual fund, redemptions can have an adverse tax impact on taxable shareholders because
the mutual fund may need to sell portfolio securities to obtain cash to meet fund
redemptions. These sales may generate taxable gains for the shareholders of the mutual
fund, whereas to the extent Creation Units are redeemed in-kind, the Shares’ in-kind
redemption mechanism generally will not lead to a tax event for a Fund or its ongoing
shareholders.

The tax advantages of investing in Shares may be less pronounced because the Fund is
actively managed and, therefore, may have greater turnover in its portfolio securities, which
could result in less tax efficiency than an investment in a fund that is not actively managed.

Other Information
For purposes of the 1940 Act, each Fund is treated as a registered investment company.
Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the
securities of other investment companies, including shares of the Funds. Registered
investment companies are permitted to invest in the Funds beyond the limits set forth in
Section 12(d)(1) subject to certain terms and conditions set forth in an SEC exemptive
order issued to the Trust, including that such investment companies enter into an
agreement with a Fund.

Financial Highlights
The financial highlights table is intended to help you understand each Fund’s financial
performance since its inception.  Certain information reflects financial results for a single
Fund share. The total returns in the table represent the rate that an investor would have
earned (or lost) on an investment in each Fund (assuming reinvestment of all dividends
and distributions). This information has been derived from the Funds’ financial statements
which have been audited by Ernst & Young LLP, whose report, along with the Funds’
financial statements, are included in the Funds’ Annual Report, which is available 
upon request.
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Guggenheim Enhanced Core Bond ETF†

For the Period

February 12, 

For the For the For the 2008**

Per share operating performance Year Ended Year Ended Year Ended through

for a share outstanding throughout the period May 31, 2011 May 31, 2010 May 31, 2009 May 31, 2008

Net asset value, beginning of period $ 52.03 $ 50.39 $ 48.98 $ 50.00 

Income from investment operations

Net investment income (loss) (a) 0.86 1.03 1.04 0.30
Net realized and unrealized gain (loss) 1.79 2.65 1.54 (1.05)

Total from investment operations 2.65 3.68 2.58 (0.75)

Distributions to shareholders

From and in excess of net investment income (1.21) (1.61) (1.17) (0.27)
Capital gains (0.43) (0.43) – –

Total distributions to shareholders (1.64) (2.04) (1.17) (0.27)

Net asset value, end of period $ 53.04 $ 52.03 $ 50.39 $ 48.98 

Market value, end of period $ 53.00 $ 53.45 $ 43.05 $ 49.07 

Total return *(b)

Net asset value 5.15% 7.43% 5.35% -1.50%

Ratios and supplemental data

Net assets, end of period (thousands) $ 5,304 $ 5,203 $ 5,039 $ 4,898 

Ratio of net expenses to average net assets* 0.32% 0.32% 0.50% 0.57%(c)

Ratio of net investment income (loss) to 
average net assets* 1.62% 2.00% 2.10% 2.01%(c)

Portfolio turnover rate (d) 458% 505% 499% 112%

* If certain expenses had not been waived or reimbursed by the Adviser, 
total return would have been lower and the ratios would have 
been as follows:

Ratio of total expenses to average 
net assets 2.01% 2.76% 3.05% 3.58%(c)

Ratio of net investment income (loss) to 
average net assets -0.07% -0.44% -0.45% -1.00%(c)

** Commencement of investment operations.

(a) Based on average shares outstanding during the period.

(b) Total investment return is calculated assuming a purchase of a common share at the beginning of the
period and a sale on the last day of the period reported at net asset value (“NAV”). Dividends and
distributions are assumed to be reinvested at NAV. Total investment return does not reflect brokerage
commissions. A return calculated for a period of less than one year is not annualized.

(c) Annualized.

(d) Portfolio turnover is not annualized for periods of less than one year and does not include securities
received or delivered from processing creations or redemptions.

† Prior to June 1, 2011, the Fund’s name was the “Claymore U.S. Capital Markets Bond ETF.”
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Guggenheim Enhanced Ultra-Short Bond ETF†

For the Period

February 12,

For the For the For the 2008**

Per share operating performance Year Ended Year Ended Year Ended through

for a share outstanding throughout the period May 31, 2011 May 31, 2010 May 31, 2009 May 31, 2008

Net asset value, beginning of period $ 49.80 $ 49.83 $ 50.02 $ 50.00 

Income from investment operations

Net investment income (a) 0.02 0.01 0.49 0.32 
Net realized and unrealized gain (loss) 0.02 (0.02) 0.03 –

Total from investment operations 0.04 (0.01) 0.52 0.32 

Distributions to shareholders

From and in excess of net investment income (0.01) (0.01) (0.70) (0.30)
Return of capital – (0.01) (0.01) –

Total distributions to shareholders (0.01) (0.02) (0.71) (0.30)

Net asset value, end of period $ 49.83 $ 49.80 $ 49.83 $ 50.02 

Market value, end of period $ 49.79 $ 49.78 $ 49.84 $ 50.06 

Total return* (b)

Net asset value 0.07% -0.03% 1.05% 0.64%

Ratios and supplemental data

Net assets, end of period (thousands) $ 19,933 $ 14,940 $ 9,965 $ 5,002 

Ratio of net expenses to average net assets* 0.27% 0.32% 0.46% 0.57%(c)

Ratio of net investment income to 
average net assets 0.03% 0.01% 0.98% 2.15%(c)

Portfolio turnover rate (d) 0% 0% 0% 0%

* If certain expenses had not been waived or reimbursed by the Adviser, 
total return would have been lower and the ratios would have
been as follows:

Ratio of expenses to average
net assets 2.08% 1.02% 2.12% 3.80%(c)

Ratio of net investment income (loss) to 
average net assets -1.78% -0.69% -0.68% -1.08%(c)

** Commencement of investment operations.

(a) Based on average shares outstanding during the period.

(b) Total investment return is calculated assuming a purchase of a common share at the beginning of the
period and a sale on the last day of the period reported at net asset value (“NAV”). Dividends and
distributions are assumed to be reinvested at NAV. Total investment return does not reflect brokerage
commissions. A return calculated for a period of less than one year is not annualized.

(c) Annualized.

(d) Portfolio turnover is not annualized for periods of less than one year and does not include securities
received or delivered from processing creations or redemptions.

† Prior to June 1, 2011, the Fund’s name was the “Claymore U.S. Capital Markets Micro-Term Fixed Income ETF.”
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Premium/Discount Information
Information about the differences between the daily market price on secondary markets
for Shares and the NAV of each Fund can be found at www.guggenheimfunds.com.

Total Return Information
Information about the total return of each Fund based on NAV and market price can be
found at www.guggenheimfunds.com.
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For More Information
Existing Shareholders or Prospective Investors
• Call your broker
• www.guggenheimfunds.com

Dealers
• www.guggenheimfunds.com 
• Distributor Telephone: (800) 345-7999

Investment Adviser
Guggenheim Funds Investment Advisors, LLC
2455 Corporate West Drive
Lisle, Illinois 60532

Distributor
Guggenheim Funds Distributors, Inc.
2455 Corporate West Drive
Lisle, Illinois 60532

Custodian 
The Bank of New York Mellon
101 Barclay Street 
New York, New York 10286

Transfer Agent
The Bank of New York Mellon
101 Barclay Street 
New York, New York 10286

Legal Counsel 
Dechert LLP
1095 Avenue of the Americas
New York, New York 10036-6797

Independent Registered 
Public Accounting Firm
Ernst & Young LLP
155 North Wacker Drive
Chicago, Illinois 60606



A Statement of Additional Information dated September 30, 2011, which contains more details
about the Funds, is incorporated by reference in its entirety into this Prospectus, which means that
it is legally part of this Prospectus.

You will find additional information about each Fund in its annual and semi-annual reports to
shareholders, when available. The annual report will explain the market conditions and investment
strategies affecting each Fund’s performance during its last fiscal year.

You can ask questions or obtain a free copy of the Funds’ shareholder reports or the Statement of
Additional Information by calling 1-800-345-7999. Free copies of the Funds’ shareholder reports and
the Statement of Additional Information are available from our website at
www.guggenheimfunds.com.

Information about each Fund, including its reports and the Statement of Additional Information, has
been filed with the SEC. It can be reviewed and copied at the SEC’s Public Reference Room in
Washington, DC or on the EDGAR database on the SEC’s internet site (http://www.sec.gov).
Information on the operation of the SEC’s Public Reference Room may be obtained by calling the
SEC at (202) 551-8090. You can also request copies of these materials, upon payment of a
duplicating fee, by electronic request at the SEC’s e-mail address (publicinfo@sec.gov) or by writing
the Public Reference section of the SEC, 100 F Street NE, Room 1580, Washington, DC 20549.

PROSPECTUS
Distributor 
Guggenheim Funds Distributors, Inc.
2455 Corporate West Drive
Lisle, Illinois 60532

September 30, 2011
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