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INVESTMENT SUMMARY

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

Overview

Guggenheim Defined Portfolios, Series 2324,
is a unit investment trust that consists of Select
Quality Municipal Portfolio, Series 6 (the
“trust”). Guggenheim Funds Distributors, LLC
(“Guggenheim Funds” or the “sponsor’) serves
as the sponsor of the trust.

The trust is scheduled to terminate in
approximately 31 years.

Investment Objective

The trust seeks to provide current income
and to preserve capital.

Principal Investment Strategy

Under normal circumstances, the trust will
invest at least 80% of the value of its assets in a
portfolio of municipal bonds. As of the trust’s
initial date of deposit (the “Inception Date”),
100% of the trust’s portfolio is invested in
municipal bonds. The sponsor will select bonds
that it believes have the best chance to meet the
trust’s investment objective over its life.

Municipal bonds are debt instruments issued
by state and local governments to raise money for
various public works projects such as highways,
airports and schools. The most distinct
characteristic of municipal bonds is that generally
these bonds provide interest income exempt from
normal federal income taxes. In addition to
offering the potential for federally tax-exempt
interest income, at least 90% of the municipal
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bonds held in the trust will be rated investment-
grade quality, as of the Inception Date, by at least
one of the following ratings agencies: Standard &
Poor’s, a division of The McGraw-Hill
Companies, Inc. (“Standard & Poor’s”) or
Moody’s Investors Service (“Moody’s”) or, if
unrated, judged by the sponsor to be of
comparable quality. Such rating relates to the
underlying bonds and not the trust. Investment-
grade bonds are bonds that are rated at least in the
category of BBB by Standard & Poor’s or Baa by
Moody’s. A rating in the category of BBB or Baa
is the lowest possible investment-grade rating. See
“Description of Bond Ratings” for details.

No more than 10% of the trust’s portfolio, as
of the Inception Date, may consist of: (i)
securities rated BB by Standard & Poor’s or Ba by
Moody’s, or, if unrated, judged by the sponsor to
be of comparable quality, at time of purchase; (ii)
securities that may be deemed to be unsecured
obligations of the borrower; or (iii) municipal
bonds exposed to annual appropriation risk.
Bonds that are rated below investment-grade as
determined by at least one or more nationally
recognized statistical rating organizations and are
considered high-yield or “junk” bonds.
Obligations rated below investment-grade should
be considered speculative as these ratings indicate
a quality of less than investment-grade. Because
high-yield bonds are generally subordinated
obligations and are perceived by investors to be
riskier than higher rated securities, their prices
tend to fluctuate more than higher rated securities
and are affected by short-term credit
developments to a greater degree than investment-
grade bonds. See “Description of Bond Ratings”
for additional information.

The trust may invest in municipal bonds with
any maturity term.

The trust will not invest in any alternative
minimum tax bonds or zero coupon bonds.



Certain bonds in the trust may be covered by
insurance policies obtained from municipal bond
insurers identified in “Trust Portfolio,” which
guarantee payment of principal and interest on the
bonds when due. As a result of such insurance, the
insured bonds have received ratings that may
reflect the creditworthiness of the bond issuer.
Please note that the insurance relates only to the
insured bonds in the trust and not to the units or
the market value of the bonds or of the units.

The sponsor has selected Guggenheim
Partners Investment Management, LLC
(“GPIM”), a subsidiary of Guggenheim Partners,
LLC, to assist the sponsor with the selection of the
trust’s portfolio.

Bond Selection

The sponsor considered the following factors,
among others, in selecting the bonds:

*  The price of the bonds relative to other
bonds with comparable characteristics;

* Attractiveness of the interest payments
relative to bonds with similar
characteristics;

e The potential for early return of principal
or any event risk which could have a
negative impact on the price of the bonds;

*  Showing a preference for non-AMT
(alternative minimum tax) bonds; and

* A preference for tax-exempt bonds that
are secured by a dedicated revenue
stream or supported by a full faith and
credit pledge of state and local
governments, respectively. In addition,
project bonds secured by mortgages are
preferred to those that do not include
collateral in the security package.

Guggenheim Partners
Investment Management, LL.C (GPIM)

Guggenheim Partners Investment
Management, LLC is a subsidiary of Guggenheim
Partners, LLC and an affiliate of the sponsor,
which offers financial services expertise within its
asset management, investment advisory, capital
markets, institutional finance and merchant
banking business lines. Clients consist of a mix of
individuals, family offices, endowments,
foundations, insurance companies, pension plans
and other institutions that together have entrusted
the firm with supervision of more than $100
billion in assets. A global diversified financial
services firm, Guggenheim Partners, LLC office
locations include New York, Chicago, Los
Angeles, Miami, Boston, Philadelphia, St. Louis,
Houston, London, Dublin, Geneva, Hong Kong,
Singapore, Mumbai and Dubai.

The sponsor is also a subsidiary of
Guggenheim Partners, LLC. See “General
Information” for additional information.

Future Trusts

The sponsor may create future trusts that
follow the same general investment strategy.
Each trust is designed to be part of a longer term
strategy.
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Essential Information
(as of the Inception Date)

Inception Date
(Initial Date of Deposit) June 7, 2023
First Settlement Date June 9, 2023
Public Offering Price $940.08
Mandatory
Termination Date April 1, 2054
Distribution Date 25th day of each month
(commencing June 25, 2023, if any)
Record Date 15th day of each month

(commencing June 15, 2023, if any)

Evaluation Time As of the close of trading of
the New York Stock Exchange

(normally 4:00 p.m. Eastern Time).

(However, on the first day units are

sold the Evaluation Time will be as

of the close of trading on the New

York Stock Exchange or the time the

registration statement filed with the

Securities and Exchange Commission

becomes effective, if later.)

CUSIP Numbers

Cash Distributions

Standard Accounts 40177R608
Fee Account 40177R616
Ticker CGSQFX

Dollar Weighted Average Maturity

of Bonds in the Trust

25.629 years

Minimum Principal Distribution $1.00 per unit
Minimum Par Value of the Bonds
in the Trust under which the

Trust Agreement may be

Terminated $200 per unit
Types of Bonds
Approximate
Type of Issuer/Sectors Portfolio Percentage*
Education 9.66%
General Obligation 11.30
General Revenue Bond 7.75
Medical 16.35
Power 4.72
School District 4.62
Single Family Housing 20.14
Transportation 13.64
Water 11.82
Total 100.00%
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States

Approximate
Issuer States Portfolio Percentage*
California 21.85%
Florida 4.65
Illinois 7.59
Towa 9.93
Michigan 11.54
Missouri 4.02
New Jersey 5.13
New Mexico 4.96
New York 16.79
South Carolina 4.72
Texas 8.82
Total 100.00%

Bond Ratings

Approximate
Standard & Poor’s Portfolio Percentage*
AAA 10.12%
AA+ 11.91
AA 59.57
AA- 4.62
NR 13.78
Total 100.00%
Minimum Investment
All accounts 1 unit

* Based upon fair value.



Select Quality Municipal Portfolio, Series 6
SUMMARY OF ESSENTIAL FINANCIAL INFORMATION
As of the Inception Date, June 7, 2023

Principal Amount of Bonds in Trust®: $ 7,885,000
Number of Units: 7,885
Fractional Undivided Interest in Trust per Unit: 1/7,885

Principal Amount of Bonds per Unit®:

1,000.00

Public Offering Price:

Redemption Price per Unit®:
Excess of Public Offering Price Over Redemption Price per Unit:

$

Aggregate Offering Price of Bonds in the Portfolio: $ 7,100,156

Aggregate Offering Price of Bonds per Unit: $ 900.46

Organization Costs per Unit®: $ 6.96

Sales Charge of 3.50% of Public Offering Price per Unit®: $ 32.66

Public Offering Price per Unit: $ 940.08
$ 904.95
$ 35.13

Estimated Annual Interest Income per Unit

Estimated Net Annual Interest Income per Unit®):
Estimated Daily Rate of Net Interest Accrual per Unit:

(includes cash income accrual only): $
Less Estimated Annual Expenses per Unit: $ 2.89

$

$

37.65

34.76
0.09655

Estimated Current Return Based on Public Offering Price

(includes cash income accrual only)®: 3.70%
Estimated Long-Term Return®: 3.85%
Estimated Interest Distributions per Unit™:
¢ Date of First Distribution: June 25, 2023
* Amount of First Distribution: $ 0.57
* Record Date of First Distribution: June 15, 2023
* Date of Regular Distribution: 25th of each Month
* Amount of Regular Distribution: $ 2.89
* Record Date of Regular Distribution: 15th of each Month
(1) Represents the principal amount of the underlying bonds held in the trust as of the Inception Date and does not take into account the impact of

(@)
(©)

“
(5)
(©)

(O]

the sale of bonds to pay any expenses of the trust. Bonds will be sold to meet redemptions, to pay expenses and in other limited circumstances.
The sale of bonds will affect the principal amount of bonds included in the trust and the principal amount of bonds per unit. Units of the trust,
when redeemed or upon termination, may be worth more or less than their original cost and there can be no assurance that a unitholder will
receive the principal amount of bonds at any particular point in time.

Organization Costs are not included in the Public Offering Price per Unit for purposes of calculating sales charge.

During the initial offering period, a portion of the Public Offering Price represents an amount of cash deposited to pay all or a portion of the costs
of organizing the trust.

Based upon the bid prices of the bonds plus the organization costs per unit. Upon tender for redemption, the price to be paid will include accrued
interest as described in “How to Sell Your Units--Redemption--Computation of Redemption Price per Unit.”

Estimated Net Annual Interest Income per Unit will vary with changes in fees and expenses of the trustee and the evaluator and with principal
prepayment, redemption, maturity, exchange or sale of bonds.

See “Estimated Current Return and Estimated Long-Term Return to Unitholders” for an explanation of estimated current return and estimated
long-term return.

Distributions, if any, will be made monthly commencing June 25, 2023. The amount of distributions of the trust may be lower or greater than the
above stated amounts due to certain factors that may include, but are not limited to, changes in distributions paid by issuers, deduction of trust
expenses or the sale or maturity of trust securities in the portfolio. Fees and expenses of the trust may vary as a result of a variety of factors
including the trust’s size, redemption activity, brokerage and other transaction costs and extraordinary expenses.
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Principal Risks

As with all investments, you may lose
some or all of your investment in the trust.
Units of the trust are not deposits of any bank
and are not insured or guaranteed by the
Federal Deposit Insurance Corporation or any
other government agency. No assurance can be
given that the trust’s investment objective will
be achieved. The trust also might not perform
as well as you expect. This can happen for
reasons such as these:

*  Municipal bonds are fixed rate debt
obligations that generally decline in
value with increases in interest rates,
an issuer’s or an insurer’s worsening
financial condition, a drop in bond
ratings or when there is a decrease in
federal income tax rates. Typically,
bonds with longer periods before
maturity are more sensitive to interest
rate changes. The trust may be subject
to greater risk of rising interest rates
than would normally be the case due to
the effect of potential government fiscal
policy initiatives and resulting market
reaction to those initiatives.

e Municipal bonds are subject to credit
risk in that an issuer of a bond may
be unable to make interest and
principal payments when due. In
general, lower rated bonds carry greater
credit risk.

*  Certain of the bonds in the portfolio
are general obligations of a
governmental entity that are secured
by the taxing power of the entity.
General obligation bonds are backed by
the issuer’s pledge of its full faith,
credit and taxing power for the
payment of principal and interest. The
taxing power of any governmental
entity may be limited, however, by
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provisions of state constitutions or
laws. An entity’s credit will depend on
many factors: tax base, reliance on
federal or state aid, and factors which
are beyond the entity’s control.

Because the trust holds long-term
bonds, it is exposed to higher interest
rate risk than a trust that holds
short-term bonds. Interest rate risk is
the risk that bond prices will decline
because of rising interest rates. The
prices of long-term bonds are more
sensitive to interest rate changes than
the prices of short-term bonds. As a
result, the value of the trust will have
greater price sensitivity than if the trust
had held short-term bonds.

An issuer or an insurer of the bonds
may be unwilling or unable to make
principal payments and/or interest
payments in the future, may call a
security before its stated maturity or
may reduce the level of payments
made. In addition, there is no guarantee
that the issuers will be able to satisty
their interest or principal payment
obligations to the trust over the life of
the trust. This may result in a reduction
in the value of your units.

The financial condition of an issuer
or an insurer of the bonds may
worsen or its credit ratings may
drop, resulting in a reduction in the
value of your units. This may occur at
any point in time, including during the
primary offering period. There can be
no assurance that any security
contained in the trust will retain an
investment-grade rating for the life of
the trust. As the trust is unmanaged, a
downgraded security will remain in the
portfolio.



The income generated by the trust
may be reduced over time in
response to bond sales, changes in
distributions paid by issuers, unit
redemptions and expenses.

The trust is subject to market risk.
Market value fluctuates in response to
various factors. These can include
changes in interest rates, inflation, the
financial condition of a bond’s issuer,
perceptions of the issuer, ratings on a
bond, or political or economic events
affecting the issuer. Additionally,
events such as war, terrorism, natural
and environmental disasters and the
spread of infectious illnesses or other
public health emergencies may
adversely affect the economy, various
markets and issuers. An outbreak of a
novel form of coronavirus disease
(“COVID-19”) was first detected in
December 2019 and rapidly spread
around the globe leading the World
Health Organization to declare the
COVID-19 outbreak a pandemic in
March 2020 and resulting in major
disruptions to economies and markets
around the world. The complete
economic impacts of COVID-19 are
not yet fully known. The COVID-19
pandemic, or any future public health
crisis, is impossible to predict and
could result in adverse market
conditions which may negatively
impact the performance of the trust and
the trust’s ability to achieve its
investment objectives.

There is no assurance that the trust
portfolio will retain for any length of
time its present size and diversity. As
indicated in the “Trust Portfolio,” a
number of the bonds in the trust may be
called prior to their stated maturity date
and will remain callable throughout the

life of the trust. A call provision is
more likely to be exercised by the
issuer when the offering price valuation
of a bond is higher than its call price.
Such price valuation is likely to be
higher in periods of declining interest
rates. In such cases, the proceeds from
such redemptions will be distributed to
unitholders. Returns of the units may be
adversely affected by such sales or
redemptions. As stated below, the size
and diversity of the trust may also be
affected by the trust’s sale of bonds to
meet redemptions, for credit issues and
in other circumstances.

In addition, the trust may contain bonds
that have “make whole” call options
that generally cause the bonds to be
redeemable at any time at a designated
price. Such bonds are generally more
likely to be subject to early redemption
and may result in the reduction of
income received by the trust and the
early termination of the trust.

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

Certain municipal bonds are rated as
investment-grade by only one rating
agency. As a result, such split-rated
securities may have more speculative
characteristics with respect to the
issuer’s ability to make principal and
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interest payments and may be more
volatile than securities of similar
maturity that are rated investment-
grade by more than one rating agency.
Additionally, these securities may have
greater market, credit and liquidity risks
and may be subject to a greater risk of
default than securities rated as
investment-grade by more than one
rating agency.

Changes in the tax treatment of
bonds either due to future legislation
or due to the failure of a public issuer
of a bond (or private guarantor) to
meet certain conditions imposed by
various tax laws may have an
adverse impact on the value of the
units and the bonds held in the trust.

Certain bonds included in the trust
are original issue discount bonds, as
noted in ‘“Trust Portfolio.” These
bonds may be subject to greater price
fluctuations with changing interest rates
and contain additional risks.

Certain bonds in the trust may have
been purchased by the sponsor on a
‘“when issued” basis. Bonds purchased
on a “when issued” basis have not yet
been issued by the issuer on the
Inception Date (although such issuer
has committed to issue such bonds).
The effect of the trust holding a “when
issued” bond is that unitholders who
purchase their units prior to the delivery
date of such bond may have to make a
downward adjustment in the tax basis
of their units. Such downward
adjustment may be necessary to
account for interest accruing on such
“when issued” bond during the time
between their purchase of units and
delivery of such bonds to the trust.
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The sponsor does not actively
manage the portfolio. Because the
portfolio is fixed and not managed, in
general, the trust only sells bonds at the
trust’s termination or in order to meet
redemptions, for tax purposes, for
credit issues or to pay sales charges and
expenses. As a result, the price at which
a bond is sold may not be the highest
price the trust could have received
during the life of the trust.

No assurance can be given that the
trust’s investment objective will be
achieved. This objective is subject to
the continuing ability of the respective
issuers of the bonds to meet their
obligations.

The trust may sell bonds to meet
redemptions, to pay expenses, for
credit issues and in other
circumstances. Accordingly, the size,
diversity, composition, returns and
income generated by the trust may be
adversely affected. In addition, such
sales of bonds may be at a loss. If such
sales are substantial enough, provisions
of the trust’s indenture could cause a
complete and unexpected liquidation of
the trust before its scheduled maturity,
resulting in unanticipated losses for
investors.

Certain bonds in the trust may be
subject to liquidity risk. The principal
trading market for the bonds in the trust
will generally be in the over-the-
counter market. As a result, the
existence of a liquid trading market for
the bonds may depend on whether
dealers will make a market in the
bonds. There can be no assurance that a
market will be made for any of the
bonds, that any market for the bonds
will be maintained or of the liquidity of



the bonds in any markets made. The
price at which the bonds may be sold to
meet redemptions and the value of the
trust will be adversely affected if
trading markets for the bonds are
limited or absent.

The trust may be susceptible to
potential risks through breaches in
cybersecurity. A breach in
cybersecurity refers to both intentional
and unintentional events that may cause
the trust to lose proprietary information,
suffer data corruption or lose
operational capacity. Such events could
cause the sponsor of the trust to incur
regulatory penalties, reputational
damage, additional compliance costs
associated with corrective measures
and/or financial loss. In addition,
cybersecurity breaches of the trust’s
third-party service providers, or issuers
in which the trust invests, can also
subject the trust to many of the same
risks associated with direct
cybersecurity breaches.

The trust is subject to risks arising
from various operational factors and
their service providers. Operational
factors include, but not limited to,
human error, processing and
communication errors, errors of the
trust’s service providers, counterparties
or other third-parties, failed or
inadequate processes and technology or
systems failures. Additionally, the trust
may be subject to the risk that a service
provider may not be willing or able to
perform their duties as required or
contemplated by their agreements with
the trust. Although the trust seeks to
reduce these operational risks through
controls and procedures, there is no way
to completely protect against such risks.

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

See “Investment Risks” for additional
information.

Taxes

The trust intends to distribute the portion
of its income derived from the interest
payments on tax-exempt bonds held by the
trust as “exempt-interest dividends,” which
generally are excluded from your gross income
for federal income tax purposes. Some or all of
the exempt-interest dividends, however, may
have other tax consequences (e.g., they may
affect the amount of your social security
benefits that are taxed, or if you are a
corporation, they may affect the corporate
alternative minimum tax for certain
corporations). Other distributions from the
trust will be taxed as ordinary income or as
capital gain.

See “Tax Status” for further tax information.

Distributions

Holders of units will receive interest
payments, if any, from the trust each month. The
interest distribution to the unitholders of the trust
as of each record date will be made on the
following distribution date or shortly thereafter.
The trust prorates the interest distributed on an
annual basis by distributing one-twelfth of the
estimated annual interest income after the first
prorated initial payment and after deducting
estimated costs and expenses that are expected to
be incurred. For example, if the estimated annual
interest income after deducting estimated costs
and expenses is $60 per unit, a unitholder will
receive $5 on the distribution date of each month
after the first prorated distribution that is for a
period less than a month, even if the trust
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receives the interest income in various amounts
and at various times throughout the year. Annual
interest distributions are expected to vary from
year to year. For the purpose of minimizing
fluctuation in the distributions from the Interest
Account, the trustee is authorized in certain
circumstances to advance such amounts as may
be necessary to provide interest distributions of
approximately equal amounts. The trustee shall
be reimbursed, without interest, for any such
advances from funds in the Interest Account on
the ensuing record date. Furthermore, investors
may receive principal distributions from bonds
being called or sold prior to their maturity or as
bonds mature. The amount of distributions of the
trust may vary due to certain factors that may
include, but are not limited to, changes in
distributions paid by issuers, deduction of trust
expenses or the sale or maturity of trust
securities in the portfolio. Income received by
the trust may also vary with changes in fees and
expenses of the trustee and the evaluator and
with principal prepayment, redemptions,
maturity, exchange or sale of bonds.

As of the Inception Date, each unit of the trust
represents the fractional undivided interest in the
principal amount of underlying bonds set forth in
the “Trust Portfolio” and net income of the trust.

Market for Units

The sponsor currently intends to repurchase
units from unitholders who want to redeem their
units. After the close of the primary offering
period, redemptions will be at prices based upon
the aggregate bid price of the underlying bonds.
The sponsor is not obligated to maintain a
market and may stop doing so without prior
notice for any business reason. If the sponsor
stops repurchasing units, a unitholder may
dispose of its units by redemption through The
Bank of New York Mellon, which serves as the
trustee of the trust (the “trustee”). The price
received from the trustee by the unitholder for
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units being redeemed is generally based upon the
aggregate bid price of the underlying bonds.

Until six months after the Inception Date or
the end of the initial offering period, at the
discretion of the sponsor, the price at which the
trustee will redeem units and the price at which
the sponsor may repurchase units generally
includes estimated organization costs. After
such period, the amount paid will not include
such estimated organization costs.

Who Should Invest

You should consider this investment if:

* The trust is combined with other
investment vehicles to provide
diversification of method to your overall
portfolio;

e The trust is part of a longer-term
investment strategy; and

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

You should not consider this investment if:

e You are uncomfortable with the trust's
investment strategy; or

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

Fees and Expenses

The amounts below are estimates of the direct
and indirect fees and expenses that you may incur
for primary market purchases based on a $1,000
unit price. Actual fees and expenses of the trust
may vary as a result of a variety of factors
including the trust’s size, redemption activity,
brokerage and other transaction costs and
extraordinary expenses.



Percentage Amount
of Public Per Unit
Offering (based on
Investor Fees Price (1) $1,000 Unit)
Maximum sales fee
paid on purchase 3.50% $35.00
Estimated organization
costs (2) 0.696% $6.96
Approximate
Annual Fund % Per
Operating $1,000 Amount
Expenses invested Per Unit
Trustee’s fee (3)(4) 0.130% $1.30
Sponsor’s supervisory fee (3)  0.030 0.30
Evaluator’s fee (3) 0.035 0.35
Bookkeeping and
administrative fee (3) 0.035 0.35
Estimated other trust
operating expenses (5) 0.059 0.59
Total 0.289% $2.89
(1) The maximum sales fee consists entirely of an initial sales

@

©)

4)

o)

fee deducted at the time of purchase. Investors will be
assessed a sales fee on the portion of their units represented
by cash to pay the trust’s organization costs.

The estimated organization costs include the amount per
unit paid by the trust at the end of the initial offering period
or after six months, at the discretion of the sponsor.

The trustee’s fees and the sponsor’s evaluation fee are
based on the principal amount of the bonds in the trust
on a monthly basis. Because such fees are based on the
principal amount of the bonds in the trust, rather than the
trust’s net asset value, the fees will represent a greater
percentage of the trust’s net asset value if the bonds in
the trust, on average, are valued below par. The
sponsor’s supervisory fee and the bookkeeping and
administrative fee are based on the largest number of
units in the trust at any time during that period. Because
these fees are based on the largest number of units
during a particular period, these fees will represent a
greater percentage of the trust’s net asset value as the
number of units decrease during that period. The sponsor
serves as the evaluator.

During the first year the trustee may reduce its fee by a
nominal amount that relates to the estimated interest to be
earned prior to the expected delivery dates for the “when,
as and if issued” or “delayed delivery” bonds. Should the
interest exceed this amount, the trustee will reduce its fee
up to its annual fee. After the first year, the trustee’s fee
will be the amount indicated above.

The estimated trust operating expenses are based upon an
estimated trust size. Because certain of the operating
expenses are fixed amounts, if the trust does not reach
such estimated size or falls below the estimated size over
its life, the actual amount of the operating expenses may
exceed the amounts reflected. In some cases, the actual

amount of the operating expenses may greatly exceed the
amounts reflected. Other operating expenses do not
include brokerage costs and other transactional fees.

Example

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

1 year $ 449
3 years 508
5 years 573
10 years 764

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

Guggenheim Defined Portfolios, Series 2324
Select Quality Municipal Portfolio, Series 6
As of the Inception Date, June 7, 2023

1st Optional
Aggregate Redemption Cost To
Principal Issuer Name (1) Provisions (2) S&P (3) Portfolio (4)(5)
$ 400,000 Dormitory Authority of the State of New York, State Personal
Income Tax Revenue Bonds (General Purpose)
Series 2021E 3/15/2032 @ 100 AA+ $ 338,348
3.00% Due 3/15/2041 ... .
350,000 Burlington Community School District, Iowa, School
Infrastructure Sales, Services and Use Tax Revenue
Bonds, Series 2023 6/1/2031 @ 100 AA 344,771
4.00% Due 6/1/2041 (9) ..o 6/1/2039 @ 100 S.F.
350,000 Iowa Finance Authority, Single Family Mortgage Bonds,
2023 Series A (Non-AMT) 7/1/2032 @ 100 AAA 360,007
475% Due T/1/2043 .. 1/1/2039 @ 100 S.F.
350,000 Arlington Higher Education Finance Corporation, Education
Revenue Bonds (Great Hearts America - Texas)
Series 2023A 8/15/2031 @ 100 NR 340,893
4.00% Due 8/15/2043 (7)(9) « o vvvi e 8/15/2034 @ 100 S.F.
350,000 New Mexico Mortgage Finance Authority, Single Family
Mortgage Program Class I Bonds, 2023 Series B
Bonds (Tax-Exempt) (Non-Amt) 9/1/2032 @ 100 NR 352,226
4.55% Due 9/172043 (7) oo 3/1/2039 @ 100 S.F.
150,000 Saugatuck-Douglas District Library, Allegan County, Michigan,
General Obligation Unlimited Tax Bonds, Series 2019 9/1/2029 @ 100 AA 133,356
3.25% Due 9/1/2043 (9) ..o 9/1/2042 @ 100 S.F.
265,000 Suffolk County Water Authority, New York, Water System
Revenue Bonds, 2020B 6/1/2030 @ 100 AAA 214,589
3.00% Due 6/1/2044 (9) ...
180,000 Suffolk County Water Authority, New York, Water System
Revenue Bonds, 2020B 6/1/2030 @ 100 AAA 144,481
3.00% Due 6/1/2045 (9) ..o eei
420,000 Downery Unified School District (Los Angeles County,
California) Election 2014 General Obligation Bonds,
Series C 8/1/2031 @ 100 AA- 327,923
3.00% Due 8/1/2048 ... .
300,000 Grand Parkway Transportation Corporation, Texas, Grand
Parkway System, First Tier Toll Revenue Refunding
Bonds, Series 2020C 4/1/2030 @ 100 NR 285,399
4.00% Due 10/1/2049 (7) .o vovveii e 10/1/2046 @ 100 S.F.
225,000 Chicago Transit Authority, Illinois, Sales Tax Receipts
Revenue Bonds, Second Lien Refunding Series A 12/1/2031 @ 100 AA 211,487
4.00% Due 12/1/2049 ... .. 12/1/2047 @ 100 S.F.
350,000 New York State Thruway Authority, General Revenue Junior
Indebtedness Obligations, 2019B 1/1/2030 @ 100 AA 341,229
4.00% Due 1/1/2050 . ...t 7/1/2046 @ 100 S.F.
430,000 City of Oakland, California, General Obligation Bonds
(Measure KK, Series 2020B-1) Non-AMT 1/15/2030 @ 100 AA 336,802
3.00% Due 1/15/2050 ... ..o 1/15/2048 @ 100 S.F.
200,000 New York City, New York, Municipal Water Finance
Authority, Water and Sewer System Second General
Resolution Revenue Bonds, Fiscal 2020 Series DD
(Subseries DD-1) 6/15/2030 @ 100 AA+ 153,438
3.00% Due 6/15/2050 ... .
350,000 Michigan Finance Authority, Second Lien Distributable State
Aid Revenue and Revenue Refunding Bonds (Charter
County of Wayne), Series 2020 11/1/2030 @ 100 AA 332,147

4.00% Due 11/1/2050 . ... ... oo
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Trust Portfolio (continued)
Guggenheim Defined Portfolios, Series 2324
Select Quality Municipal Portfolio, Series 6
As of the Inception Date, June 7, 2023

1st Optional
Aggregate Redemption Cost To
Principal Issuer Name (1) Provisions (2) S&P (3) Portfolio (4)(5)
$ 450,000 Hospital Revenue Bonds, Series 2021 A (South Broward
Hospital District Obligated Group) 5/1/2031 @ 100 AA $ 329,994
3.00% Due 5/1/2051 ... 5/1/2049 @ 100 S.F.
560,000 California Public Finance Authority, Revenue Bonds,
Series 2022A (Hoag Memorial Hospital Presbyterian)
(Fixed Period Bonds) 7/15/2032 @ 100 AA 545,349
4.00% Due 7/15/2051 oo 7/15/2047 @ 100 S.F.
350,000 South Carolina State Public Service Authority, Revenue Bonds,
Santee Cooper, Series A 6/1/2032 @ 100 AA 335,808
4.00% Due 12/1/2052 ..o 12/1/2048 @ 100 S.F.
300,000 City of Chicago, Illinois, Second Lien Wastewater
Transmission Revenue Bonds, Project
Series 2023A 7/1/2033 @ 100 AA 327,300
525% Due 1/1/2053 ... 1/1/2049 @ 100 S.F.
395,000 Missouri State Health and Educational Facilities Authority,
Revenue Bonds, Mercy Health 6/1/2030 @ 100 AA 285,340
3.00% Due 6/1/2053 (9) .o vvvi 6/1/2051 @ 100 S.F.
360,000 New Jersey Housing and Mortgage Finance Agency, Single
Family Housing Revenue Bonds, 2023 Series J
(Non-AMT) Social Bonds 4/1/2032 @ 100 AA 363,973
4.80% Due 10/1/2053 ..o 4/1/2049 @ 100 S.F.
350,000 Michigan State Housing Development Authority, Single-Family
Mortgage Revenue Bonds, 2023 Series A (Non-AMT)
Social Bonds 6/1/2032 @ 100 AA+ 353,917
4.95% Due 12/1/2053 ... oo 6/1/2049 @ 100 S.F.
450,000 Bay Area California Toll Authority, Toll Bridge Revenue
Refunding Bonds, Sub-Series S-8 10/1/2029 @ 100 AA 341,379
3.00% Due 4/1/2054 (9) ..o veii 4/1/2052 @ 100 S.F.
$ 7,885,000 $ 7,100,156

Investment Summary
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The below footnotes only apply when noted.
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Bonds of these issuers are all represented by “regular way” or “when issued” contracts to purchase bonds. All contracts to purchase
the bonds were entered into on June 6, 2023. All contracts are expected to be settled prior to or on June 9, 2023.

If applicable, this heading shows the year in which each issue of bonds is initially redeemable and the redemption price for that year
unless otherwise indicated. Each such issue generally continues to be redeemable at declining prices thereafter, but not below par.
“S.F.” indicates a sinking fund has been or will be established with respect to an issue of bonds. In addition, certain bonds in the
trust may be redeemed in whole or in part other than by operation of the stated optional call or sinking fund provisions under certain
unusual or extraordinary circumstances specified in the instruments setting forth the terms and provisions of such bonds. A sinking
fund is a reserve fund accumulated over a period of time for the retirement of debt. A sinking fund may be estimated based upon
various factors or may be mandatory.

Redemption pursuant to call provisions generally will, and redemption pursuant to sinking fund provisions may, occur at times when
the redeemed bonds have an offering side valuation which represents a premium over par. To the extent that the bonds were deposited
in the trust at a price higher than the price at which they are redeemed, this will represent a loss of capital when compared with the
original Public Offering Price of the units. Conversely, to the extent that the bonds were acquired at a price lower than the redemption
price, this will represent an increase in capital when compared with the original Public Offering Price of the units. Distributions
generally will be reduced by the amount of the income which would otherwise have been paid with respect to redeemed bonds and
there will be distributed to unitholders the principal amount and any premium received on such redemption. The estimated current
return in this event may be affected by such redemptions. The tax effect on unitholders of such redemptions and resultant distributions
is described in the section entitled “Tax Status.”

The Standard & Poor’s corporate bond ratings are a current assessment of the creditworthiness of an obligor with respect to a specific

obligation. This assessment of creditworthiness may take into consideration obligors such as guarantors, insurers or lessees. The bond

rating is not a recommendation to purchase, sell or hold a bond, inasmuch as it does not comment as to market price or suitability for a
particular investor. A brief description of the rating symbols and their meanings is set forth under “Description of Bond Ratings.”

See Note (1) to “Statement of Financial Condition” regarding cost of bonds. The prices used to determine the Cost to Portfolio were
determined as of the Evaluation Time on the June 6, 2023. The sponsor is responsible for initially acquiring the bonds that it selects for
the trust and will deliver the bonds or arrange for the delivery of the bonds to the trust on the Inception Date at a price determined by the
evaluator based upon the “offered side” prices provided by Capelogic, Inc., an independent pricing service. The sponsor may acquire
bonds from Guggenheim Securities, LLC, a subsidiary of Guggenheim Partners, LLC and affiliate of the sponsor, and GPIM, who may
accumulate such bonds at the request of the sponsor. The offering prices are greater than the current bid prices of the bonds which are
the basis on which redemption price per unit is determined for purposes of redemption of units (see the first paragraphs under “Public
Offering--Offering Price” and “How to Sell Your Units--Redemption--Computation of Redemption Price Per Unit”). The cost to
sponsor and the resulting profit or loss to sponsor may include the gain or loss on certain futures contracts entered into by the sponsor in
an effort to hedge the impact of interest rate fluctuations on the value of certain of the bonds. Other information regarding the bonds is
as follows:
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Cost to Sponsor Profit (Loss) to Sponsor

(on the deposit (on the deposit
of the bonds) of the bonds)
$7,112,465 $(12,309)

In accordance with Accounting Standards Codification 820, “Fair Value Measurements and Disclosures” (“ASC 820”), fair value is
defined as the price that the trust would receive upon selling an investment in a orderly transaction to an independent buyer in the
principal or most advantageous market of the investment. ASC 820 established a three-tier hierarchy to maximize the use of the
observable market data and minimize the use of unobservable inputs and to establish classification of the fair value measurements for
disclosure purposes. Inputs refer broadly to the assumptions that market participants would use in pricing the asset or liability,
including the technique or pricing model used to measure fair value and the risk inherent in the inputs to the valuation technique.
Inputs may be observable or unobservable. Observable inputs are inputs that reflect the assumptions market participants would use in
pricing the asset or liability, developed based on market data obtained from sources independent of the reporting entity. Unobservable
inputs are inputs that reflect the reporting entity’s own assumptions about the assumptions market participants would use in pricing the
asset or liability, developed based on the best information available in the circumstances. The three-tier hierarchy of inputs is
summarized in the three broad levels. Level 1 which represents quoted prices in active markets for identical investments. Level 2
which represents fair value based on other significant observable inputs (including quoted prices for similar investments, interest rates,
prepayment speeds, credit risks, etc.). Level 3 which represents fair value based on significant unobservable inputs (including the
trust’s own assumptions in determining the fair value of investments). At the Inception Date, all of the trust’s investments are
classified as Level 2 as the securities are transacted through a dealer network.

This bond has a “make whole” call option and is redeemable in whole or in part at any time at the option of the issuer at a redemption
price that is generally equal to the sum of the principal amount of the bonds, a “make whole” amount, and any accrued and unpaid
interest to the date of redemption. The “make whole” amount is generally equal to the excess, if any, of (i) the aggregate present value
as of the date of redemption of principal being redeemed and the amount of interest (exclusive of interest accrued to the date of
redemption) that would have been payable if redemption had not been made, determined by discounting the remaining principal and
interest at a specified rate (which varies from bond to bond and is generally equal to an average of yields on U.S. Treasury obligations
with maturities corresponding to the remaining life of the bond plus a premium rate) from the dates on which the principal and interest
would have been payable if the redemption had not been made; over (ii) the aggregate principal amount of the bonds being redeemed.
In addition, the bonds may also be subject to redemption without premium at any time pursuant to extraordinary optional or
mandatory redemptions if certain events occur.

This bond is rated investment-grade quality by a nationally recognized statistical rating organization other than Standard & Poor’s.
This security is a restricted bond which only may be resold pursuant to Rule 144A under the Securities Act of 1933, as amended.
This bond was issued at an original discount.
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[UNDERSTANDING YOUR INVESTMENT

The Trust

Organization. The trust is one of a series of
similar but separate unit investment trusts created
under the laws of the State of New York by a
Trust Indenture and Agreement (the “Trust
Agreement”). The Trust Agreement is dated as of
the Inception Date and is between Guggenheim
Funds Distributors, LL.C, as depositor, supervisor
and evaluator (“evaluator”), and The Bank of
New York Mellon, as trustee. The evaluator
determines the value of the bonds held in the trust
generally based upon prices provided by a pricing
service. On the Inception Date, the sponsor
deposited bonds, contracts and/or funds
(represented by cash or a certified check(s) and/or
an irrevocable letter(s) of credit issued by a major
commercial bank) for the purchase of certain
interest-bearing obligations. After the deposit of
the bonds and the creation of the trust, the trustee
delivered to the sponsor the units (the “units”)
comprising the ownership of the trust. These units
are now being offered pursuant to this prospectus.

Units. Each unit represents the fractional
undivided interest in the principal and net income
of the trust. If any units of the trust are redeemed
after the Inception Date, the fractional undivided
interest in the trust represented by each
unredeemed unit will increase. Units will remain
outstanding until redeemed or until the termination
of the Trust Agreement for the related trust.

Public Offering

Offering Price. The sponsor will serve as
the trust’s principal underwriter. The price of
the units of the trust as of the Inception Date
was determined by adding to the evaluator’s
determination of the aggregate offering price of
the bonds per unit, based upon prices provided
by Capelogic, Inc., cash and other net assets in
the portfolio, and a pro rata portion of
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estimated organization costs. Included within
the Public Offering Price is also a sales charge.
Organization Costs are not included in the
Public Offering Price per Unit for purposes of
calculating the sales charge. For purchases
settling after the First Settlement Date, a
proportionate share of accrued and
undistributed interest on the bonds at the date
of delivery of the units to the purchaser is also
added to the Public Offering Price. However,
after the initial offering period or six months
after the Inception Date, at the discretion of the
sponsor, the Public Offering Price of the units
will not include a pro rata portion of estimated
organizational costs.

During the initial offering period the aggregate
offering price of the bonds in the trust is
determined by the evaluator. To determine such
prices, the evaluator utilizes prices received from
Capelogic, Inc. Capelogic, Inc. determines such
offering prices (i) on the basis of current offering
prices for the bonds; (ii) if offering prices are not
available for any bonds, on the basis of current
offering prices for comparable bonds; (iii) by
making an appraisal of the value of the bonds on
the basis of offering prices in the market; or (iv) by
any combination of the above. On or after the
Inception Date, such determinations are made each
business day during the initial public offering
period as of the Evaluation Time set forth in
“Essential Information,” effective for all sales
made subsequent to the last preceding
determination. For information relating to the
calculation of the redemption price after the close
of the public offering period, which is based upon
the aggregate bid price of the underlying bonds
and which is expected to be less than the aggregate
offering price, see “How to Sell Your Units--
Redemption.”

Organization Costs. During the initial
offering period, part of your purchase price
includes a per unit amount sufficient to reimburse



us for some or all of the costs of creating your
trust. These costs include the costs of preparing
the registration statement and legal documents,
legal fees, federal and state registration fees, and
the initial fees and expenses of the trustee. Cash
has been deposited in the trust for purposes of the
payment of organization costs. Organization costs
will not exceed the estimate set forth under “Fees
and Expenses.”

Transactional Sales Fee. You pay a sales fee
when you buy units. We refer to this fee as the
“transactional sales fee.” The maximum
transactional sales fee equals 3.50% of the Public
Offering Price per unit (equivalent to 3.63% of
the net amount invested plus cash deposited to
pay the trust’s organization costs). After the end
of the initial offering period, the maximum sales
fee for secondary market transactions will be a
maximum of 3.50% of the Public Offering Price
per unit at the time of purchase.

Advisory and Fee Accounts. We reduce
your sales fee for purchases made through
registered investment advisers, certified financial
planners or registered broker-dealers who charge
periodic fees in lieu of commissions or who
charge for financial planning or for investment
advisory or asset management services or
provide these services as part of an investment
account where a comprehensive “wrap fee” is
imposed (a “Fee Account”). If you purchase
units for a Fee Account, you will pay the Public
Offering Price less the maximum applicable
concession the sponsor typically allows to
Underwriters, as discussed under “Underwriting
Concessions” below.

This discount applies during the initial
offering period. Your financial professional may
purchase units with the Fee Account CUSIP
numbers to facilitate purchases under this
discount, however, we do not require that you buy
units with these CUSIP numbers to qualify for the

discount. If you purchase units with these special
CUSIP numbers, you should be aware that you
may receive cash distributions. We reserve the
right to limit or deny purchases of units with this
discount by investors whose frequent trading
activity we determine to be detrimental to your
trust. See “Rights of Unitholders--Expenses and
Fees” in this prospectus.

Employees. We do not charge the portion of
the sales fee that we would normally pay to your
financial professional for purchases made by
officers, directors and employees and their
family members (spouses, children under the
age of 21 living in the same household and
parents) of Guggenheim Funds and its affiliates,
or by employees of selling firms, their affiliates
and their family members (spouses, children
under the age of 21 living in the same household
and parents). You pay only the portion of the fee
that the sponsor retains. This discount applies
during the initial offering period. Only those
broker-dealers that allow their employees to
participate in employee discount programs will
be eligible for this discount. All employee
discounts are subject to the policies of the
related selling firm, including any eligibility
limitations enforced by the selling firm.

Certain Self-Directed Brokerage Platforms.
Purchases of units through E¥*TRADE and/or any
other Morgan Stanley self-directed brokerage
platform will be executed at the public offering
price less the portion of the transactional sales fee
that would be paid to distribution firms. You pay
only the portion of the fee that the sponsor
retains. Such purchases are also subject to the
C&D fee. This discount applies during the initial
offering period and in the secondary market.

Certain Institutional Investors. We may
sell units to certain broker-dealers or investment
advisers for hedging purposes only. For those
institutional investors that have entered into an
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agreement with us to purchase units for hedging
purposes only, we do not charge a portion of the
sales fee (up to 2.85% of the Public Offering
Price, as specified per the agreement).

Distribution of Units. We sell units to the
public through broker-dealers and other firms.
We pay part of the sales fee you pay to these
distribution firms when they sell units. For units
sold during the primary offering period, the
distribution fee paid is 2.60% of the Public
Offering Price per unit. We apply this amount at
the time of the transaction. Firms that are serving
as underwriters are entitled to additional
compensation as described in “Underwriting
Concessions” below. For secondary market
sales, the dealer concession will be 80% of the
applicable sales charge.

Eligible dealer firms and other selling agents
that sell units of Guggenheim Funds unit trusts in
the primary market to financial intermediaries
other than the sponsor are eligible to receive
additional compensation for volume sales. Such
payments will be in addition to the regular
concessions paid to dealer firms as set forth in the
applicable trust’s prospectus. For this volume
concession, Guggenheim Investment Grade
Corporate Trust 3-7 Year, Investment Grade
Corporate Trust 3-7 Year, Guggenheim
Investment Grade Corporate Trust 5-8 Year and
Guggenheim Short Duration High Yield Trust are
designated as “Fixed Income Trusts” and all other
Guggenheim Funds unit trusts are designated as
“Equity Trusts.” Sales of units from the following
Guggenheim Funds unit trust strategies will not
count toward this volume concession: Advisory
Series: Guggenheim Investment Grade Corporate
Trust 3-7 Year; Advisory Series: Investment
Grade Corporate 3-7 Year Trust; Blue Chip
Growth Portfolio, CDA; ARK Early Stage
Disruptors Portfolio, CDA; Dow 50 Value
Dividend Portfolio, CDA; Kensho Space
Exploration & Innovation Portfolio, CDA and
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S&P Dividend Aristocrats Select 25 Strategy
Portfolio, CDA. Eligible dealer firms and other
selling agents who, during the previous
consecutive 12-month period through the end of
the most recent month, sold primary market units
of eligible Guggenheim Funds unit investment
trusts to financial intermediaries other than the
sponsor in the dollar amounts shown below will be
entitled to up to the following additional sales
concession on primary market sales of units during
the current month of unit investment trusts
sponsored by us:

Additional Additional
Concession Concession for

Total Sales for Equity  Fixed Income

(in millions) Trust Units ~ Trust Units
$25 but less

than $100 0.035% 0.035%
$100 but less

than $150 0.050% 0.050%
$150 but less

than $250 0.075% 0.075%
$250 but less

than $1,000 0.100% 0.100%
$1,000 but less

than $5,000 0.125% 0.100%
$5,000 but less

than $7,500 0.150% 0.100%
$7,500 or more  0.175% 0.100%

Dealer firms or other selling agents deemed
to be an underwriter for a Fixed Income Trust
will not be eligible to receive the above sales
concession on the underwritten units for that
trust. However, Fixed Income Trust units sold in
an underwriting to financial intermediaries other
than the sponsor will be included in the total
sales calculation when determining the
appropriate sales concession level for the dealer
firm or other selling agent. Please see the
respective Fixed Income Trust’s prospectus for
more information.



Eligible unit trusts include Fixed Income
Trusts and Equity Trusts sold in the primary
market to financial intermediaries other than the
sponsor. Redemptions of units during the
primary offering period will reduce the amount
of units used to calculate the volume
concessions. In addition, dealer firms will not
receive volume concessions on the sale of units
which are not subject to a transactional sales fee.
However, such sales will be included in
determining whether a firm has met the sales
level breakpoints for volume concessions.

Underwriters other than the sponsor will sell
units of the trust to other broker-dealers and
selling agents at the Public Offering Price per
unit less a concession or agency commission not
in excess of the underwriter concession allowed
to the underwriters by the sponsor as described in
“Underwriting Concessions” below.

Guggenheim Funds reserves the right to
modify or terminate the volume concession
program at any time. The sponsor may also pay
to certain dealers an administrative fee for
information or service used in connection with
the distribution of trust units. Such amounts will
be in addition to any concessions received for
the sale of units.

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

Other Compensation and Benefits to
Broker-Dealers. The sponsor, at its own
expense and out of its own profits, may provide
additional compensation and benefits to broker-
dealers who sell shares of units of this trust and
other Guggenheim products. This compensation
is intended to result in additional sales of

Guggenheim products and/or compensate
broker-dealers and financial advisors for past
sales. A number of factors are considered in
determining whether to pay these additional
amounts. Such factors may include, but are not
limited to, the level or type of services provided
by the intermediary, the level or expected level
of sales of Guggenheim products by the
intermediary or its agents, the placing of
Guggenheim products on a preferred or
recommended product list, access to an
intermediary’s personnel, and other factors.

The sponsor makes these payments for
marketing, promotional or related expenses,
including, but not limited to, expenses of
entertaining retail customers and financial
advisers, advertising, sponsorship of events or
seminars, obtaining information about the
breakdown of unit sales among an intermediary’s
representatives or offices, obtaining shelf space in
broker-dealer firms and similar activities
designed to promote the sale of the sponsor’s
products. The sponsor may make such payments
to many intermediaries that sell Guggenheim
products. The sponsor may also make certain
payments to, or on behalf of, intermediaries to
defray a portion of their costs incurred for the
purpose of facilitating unit sales, such as the costs
of developing trading or purchasing trading
systems to process unit trades.

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

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

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

Additional Units. After your trust is created,
additional units of the trust may be issued by
depositing in the trust bonds and/or cash (or a
bank letter of credit in lieu of cash) with
instructions to purchase bonds, contracts to
purchase bonds or additional bonds.

Underwriting Concessions

The sponsor has entered into an Agreement
Among Underwriters pursuant to which it shall
serve as the principal underwriter for units of the
trust. The Agreement Among Underwriters
provides that a public offering of the units of the
trust will be made at the Public Offering Price
described in the prospectus. Units may also be
sold to or through dealers and other selling agents
during the initial offering period and in the
secondary market at prices representing a
concession as described in “Public Offering--
Distribution of Units.”

In lieu of the concessions provided in “Public
Offering--Distribution of Units,” the entities that
have executed the Agreement Among Underwriters
and acquired at least $3 million in units of the trust
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from the sponsor for a single transaction (the
“Underwriters”) will receive from the sponsor the
maximum dealer concession of the 2.85% of the
Public Offering Price per unit. An Underwriter
may sell units to other broker-dealers and selling
agents at the Public Offering Price less a
concession or agency commission not to exceed
up to 2.70% of the Public Offering Price per
unit. Units purchased by such other broker-
dealers and selling agents from an Underwriter
other than the sponsor will not be eligible for
quarterly volume concessions. Additionally, an
Underwriter who underwrites 3,000 units or $3
million will also receive a volume concession of
0.10% on units underwritten.

In addition to any other benefits, the
sponsor will share with Underwriters who
underwrite at least 3,000 units or $3 million, on
a pro rata basis, 50% of the net gain, if any,
represented by the difference between the
sponsor’s cost of the securities in connection
with their acquisition (including the cost of
insurance obtained by the sponsor prior to the
Inception Date for individual securities, if any,
and including the effects of portfolio hedging
gains and losses and portfolio hedging
transaction costs, if any) and the aggregate
offering price thereof on the Inception Date (the
“acquisition profit”) less a charge for acquiring
the bonds in the portfolio, for the sponsor
maintaining a secondary market for the units
and any deduction for accrued interest. For
purposes of determining the acquisition profit,
the sponsor will utilize the prices of the bonds
derived from Capelogic, Inc. All units created
by the sponsor on the Inception Date will be
eligible for the purpose of determining the
acquisition profit.



Underwriting

Number
Name and Address of Units
Underwriters:
StoneX Financial Inc. 4,885

329 Park Avenue North, Suite 350
Winter Park, Florida 32789

Guggenheim Funds Distribution, LLC 3,000
2300 Cabot Drive, Suite 325
Lisle, Illinois 60532

Total: 7,885

Sponsor’s and Dealers’ Profits. As set forth
under “Public Offering--Offering Price,” the
sponsor and the dealers will receive gross
commissions equal to the specified percentages of
the Public Offering Price of the units of the trust.

Also, any difference between the sponsor’s
cost to purchase the securities and the price at
which it sells them to the trust is considered
profit or loss. In offering units of the trust the
sponsor and dealers will also realize profits or
sustain losses in the amount of any difference
between the price at which they acquire or buy
units and the price at which they resell or
redeem such units and to the extent they earn
sales charges on purchases.

Investment Risks

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

Price volatility of fixed-rate bonds. An
investment in units of the trust should be made
with an understanding of the risks entailed in
investments in fixed-rate bonds, including the risk
that the value of such bonds (and, therefore, of the
units) will decline with increases in interest rates.
Inflation and the overall economy are two of the
major factors, among others, which contribute to
fluctuations in interest rates and the values of
fixed-rate bonds. Bonds are also subject to the risk
that their values may decline if the issuer’s
financial condition worsens or if perceptions of
the issuer’s financial condition change.

Long-term bond risk. Because the trust
holds long-term bonds, it is exposed to higher
interest rate risk than a trust that holds short-
term bonds. Interest rate risk is the risk that
bond prices will decline because of rising
interest rates. The prices of long-term bonds are
more sensitive to interest rate changes than the
prices of short-term bonds. As a result, the value
of the trust will have greater price sensitivity
than if the trust had held short-term bonds. The
trust may be subject to greater risk of rising
interest rates than would normally be the case
due to the effect of potential government fiscal
policy initiatives and resulting market reaction
to those initiatives.

Failure of issuers or insurers to pay
interest and/or principal. The primary risk
associated with an investment in bonds is that
the issuer or insurer of a bond may default on
principal and/or interest payments when due on
the bond. Such a default would have the effect
of lessening the income generated by the trust
and/or the value of the bonds and the trust’s
units. The bond ratings assigned by nationally
recognized statistical rating organizations are an
indication of the issuer’s ability to make interest
and principal payments when due on its bonds.
Subsequent to the Inception Date the rating
assigned to a bond may decline. Neither the
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sponsor nor the trustee shall be liable in any way
for any default, failure or defect in any bond or
responsible for a decline in the rating of any
bond in the portfolio.

Interest rate risk. Interest rate risk is the
risk that the value of securities held by your
trust will decline in value because of a rise in
interest rates. Generally, securities that pay
fixed rates of return will increase in value when
interest rates decline and decrease in value when
interest rates rise. Typically, securities that pay
fixed rates of return with longer periods before
maturity are more sensitive to interest rate
changes. The trust may be subject to greater risk
of rising interest rates than would normally be
the case due to the effect of potential
government fiscal policy initiatives and
resulting market reaction to those initiatives.

Income risk. The income from the trust’s
portfolio may decline for a variety of reasons
including, but not limited to, falling market
interest rates, bonds that are sold from the
trust’s portfolio and increased expenses.

Market risk. Market risk is the risk that the
value of the bonds in the trust will fluctuate.
Market value fluctuates in response to various
factors. These can include changes in interest
rates, inflation, the financial condition of a
bonds’ issuer, perceptions of the issuer, ratings
on a bond, or political or economic events
affecting the issuer. Additionally, events such as
war, terrorism, natural and environmental
disasters and the spread of infectious illnesses or
other public health emergencies may adversely
affect the economy, various markets and issuers.
An outbreak of a novel form of coronavirus
disease (“COVID-19”) was first detected in
December 2019 and rapidly spread around the
globe leading the World Health Organization to
declare the COVID-19 outbreak a pandemic in
March 2020 and resulting in major disruptions
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to economies and markets around the world.
The complete economic impacts of COVID-19
are not yet fully known. The COVID-19
pandemic, or any future public health crisis, is
impossible to predict and could result in adverse
market conditions which may negatively impact
the performance of the trust and the trust’s
ability to achieve its investment objectives.
Because the trust is not managed, the trustee
will not sell bonds in response to or in
anticipation of market fluctuations, as is
common in managed investments.

Redemption or sale prior to maturity. As of
the Inception Date, a number of the bonds in the
portfolio of the trust may be called prior to their
stated maturity date pursuant to sinking fund or
call provisions. A call provision is more likely
to be exercised by an issuer when the offering
price valuation of a bond is higher than its call
price. Such price valuation is likely to be higher
in periods of declining interest rates. Certain of
the bonds may be sold or otherwise mature. In
such cases, the proceeds from such events will
be distributed to unitholders. Thus, no assurance
can be given that the trust will retain for any
length of time its present size and composition.

The trust may contain bonds that have
“make whole” call options that generally cause
the bonds to be redeemable at any time at a
designated price. Such bonds are generally more
likely to be subject to early redemption and may
result in the reduction of income received by the
trust and the early termination of the trust.

To the extent that a bond was deposited in
the trust at a price higher than the price at which
it is redeemable, or at a price higher than the
price at which it is sold, a sale or redemption
will result in a loss in the value of units.
Distributions will generally be reduced by the
amount of the income which would otherwise
have been paid with respect to sold or redeemed



bonds. The returns of the units may be adversely
affected by such sales or redemptions.

High-yield securities risk. Certain of the
bonds held by the trust may be rated below
investment-grade and are considered to be
“junk” securities. High-yield, high risk
securities are subject to greater market
fluctuations and risk of loss than securities with
higher investment ratings. The value of these
securities will decline significantly with
increases in interest rates because an increase in
rates generally decreases values. An economic
slowdown, or a reduction in an issuer’s
creditworthiness, may affect an issuer’s ability
to make dividend payments.

High-yield or “junk” securities are
frequently issued by corporations in the growth
stage of their development or by established
companies who are highly leveraged or whose
operations or industries are depressed.
Obligations rated below investment-grade
should be considered speculative as these
ratings indicate a quality of less than
investment-grade. Because high-yield securities
are generally subordinated obligations and are
perceived by investors to be riskier than higher
rated securities, their prices tend to fluctuate
more than higher rated securities and are
affected by short-term credit developments to a
greater degree.

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

Split-ratings risk. Split-rated securities are
those securities that, at the time of investment,
are rated by only one rating agency. This means
that a split-rated security may be considered by
one rating agency to be primarily speculative
with respect to an issuer’s ability to make
principal and interest payments. These securities
may be subject to greater market, credit and
liquidity risks and may be subject to a greater
risk of default than securities rated investment-
grade by more than one rating agency. The
prices of split-rated securities, in the view of
one but not all rating agencies, may be more
sensitive than securities without a split-rating to
negative developments, such as a decline in the
issuer’s revenues or a general economic
downturn.

Original issue discount bonds. Certain bonds
in the trust are original issue discount bonds.
Original issue discount bonds are bonds originally
issued at less than the market interest rate.

Original issue discount bonds typically pay
a lower interest rate than comparable bonds that
were issued at or above their par value. Under
current law, the original issue discount, which is
the difference between the stated redemption
price at maturity and the issue price of the
bonds, is deemed to accrue on a daily basis. The
trust may also pay a premium when it buys a
bond, even a bond issued with original issue
discount. The trust may be required to amortize
the premium over the term of the bond and
reduce its basis for the bond even though it does
not get any deduction for the amortization.
Therefore, sometimes the trust may have a
taxable gain when it sells a bond for an amount
equal to or less than its original tax basis.

On sale or redemption, unitholders may
receive ordinary income dividends from the
trust if the trust sells or redeems bonds that were
acquired at a market discount, or sells bonds at a
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short-term capital gain. In general, the Internal
Revenue Service will treat bonds as market
discount bonds when the cost of the bond, plus
any original issue discount that has not yet
accrued, is less than the amount due to be paid
at the maturity of the bond. Any gain realized
that is in excess of the earned portion of original
issue discount will be taxable as capital gain
unless the gain is attributable to market discount
in which case the accretion of market discount is
taxable as ordinary income.

The current value of an original issue
discount bond reflects the present value of its
stated redemption price at maturity. In a stable
interest rate environment, the market value of
these bonds tends to increase more slowly in
early years and greater increments as the bonds
approach maturity. The issuers of these bonds
may be able to call or redeem a bond before its
stated maturity date and at a price less than the
bond’s par value. See “Tax Status” herein.

“When issued” and “delayed delivery”
bonds. Certain bonds in the trust may have been
purchased by the sponsor on a “when issued”
basis. Bonds purchased on a “when issued”
basis have not yet been issued by the issuer on
the Inception Date (although such issuer had
committed to issue such bonds). In the case of
these and/or certain other bonds, the delivery of
the bonds may be delayed (“delayed delivery”)
or may not occur. The effect of the trust
containing “delayed delivery” or “when issued”
bonds is that unitholders who purchased their
units prior to the date such bonds are actually
delivered to the trustee may have to make a
downward adjustment in the tax basis of their
units. Such downward adjustment may be
necessary to account for interest accruing on
such “when issued” or “delayed delivery” bonds
during the time between their purchase of units
and delivery of such bonds to the trust.
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Market discount. The portfolio of the trust
may consist of some bonds whose current
market values were below principal value on the
Inception Date. A primary reason for the market
value of such bonds being less than principal
value at maturity is that the interest rate of such
bonds is at lower rates than the current market
interest rate for comparably rated bonds. Bonds
selling at market discounts tend to increase in
market value as they approach maturity.
Because the trust is not actively managed, the
trustee will not sell bonds in response to or in
anticipation of market discounts or fluctuations.

Failure of a contract to purchase bonds
and substitution of bonds. In the event of a
failure to deliver any bond that has been
purchased for the trust under a contract (“failed
bonds”), the sponsor is authorized to purchase
other bonds (“replacement bonds”). The trustee
shall pay for replacement bonds out of funds
held in connection with the failed bonds and
will accept delivery of such bonds to make up
the original principal of the trust. The
replacement bonds must be purchased within 20
days after delivery of the notice of the failed
contract, and the purchase price (exclusive of
accrued interest) may not exceed the principal
attributable to the failed bonds. Whenever a
replacement bond has been acquired for the
trust, the trustee shall, within five days
thereafter, notify all unitholders of the trust of
the acquisition of the replacement bond and
shall, on the next distribution date which is
more than 30 days thereafter, make a pro rata
distribution of the amount, if any, by which the
cost to the trust of the failed bond exceeded the
cost of the replacement bond. In addition, a
replacement bond must (at the time of
purchase):

* be a municipal debt obligation;



* have a fixed maturity or disposition date
comparable to that of the failed bond it
replaces;

* be purchased at a price that results in a
yield to maturity and in a current return
which is approximately equivalent to
the yield to maturity and current return
of the failed bond which it replaces; and

* be of comparable credit quality to the
failed bond.

If the right of limited substitution described
above shall not be used to acquire replacement
bonds in the event of a failed contract, the
sponsor will refund the sales charge attributable
to such failed bonds to all unitholders of the
trust, and distribute the principal attributable to
such failed bonds on the next monthly
distribution date which is more than 30 days
thereafter. In the event a replacement bond is
not acquired by the trust, the return of the trust
might be lowered.

Risk inherent in an investment in different
types of bonds.

Concentration risk. The trust may contain or
be concentrated in one or more of the
classifications of bonds referred to below. A
trust is considered to be “concentrated” in a
particular category when the bonds in that
category constitute 25% or more of the
aggregate value of the portfolio. This makes the
trust subject to more market risk.

General obligation bonds. Certain of the
bonds in the portfolio may be general
obligations of a governmental entity that are
secured by the taxing power of the entity.
General obligation bonds are backed by the
issuer’s pledge of its full faith, credit and taxing
power for the payment of principal and interest.

The taxing power of any governmental entity
may be limited, however, by provisions of state
constitutions or laws. An entity’s credit will
depend on many factors: tax base, reliance on
federal or state aid, and factors which are
beyond the entity’s control.

Appropriations bonds. Certain bonds in the
trust may be bonds that are, in whole or in part,
subject to and dependent upon either the
governmental entity making appropriations from
time to time or the continued existence of special
temporary taxes which require legislative action
for their reimposition. The availability of any
appropriation is subject to the willingness or
ability of the governmental entity to continue to
make such special appropriations or to reimpose
such special taxes. The obligation to make lease
payments exists only to the extent of the monies
available to the governmental entity therefor, and
no liability is incurred by the governmental entity
beyond the monies so appropriated. Once an
annual appropriation is made, the governmental
entity’s obligation to make lease rental payments is
absolute and unconditional regardless of any
circumstances or occurrences which might arise.
In the event of nonappropriation,
certificateholders’ or bondowners’ sole remedy
(absent credit enhancement) generally is limited to
repossession of the collateral for resale or
releasing. In the event of non-appropriation, the
sponsor may instruct the trustee to sell such bonds.

Industrial development revenue bonds
(“IDRs”). IDRs, including pollution control
revenue bonds, are tax-exempt bonds issued by
states, municipalities, public authorities or
similar entities to finance the cost of acquiring,
constructing or improving various projects.
These projects are usually operated by corporate
entities. IDRs are not general obligations of
governmental entities backed by their taxing
power. Issuers are only obligated to pay amounts
due on the IDRs to the extent that funds are
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available from the unexpended proceeds of the
IDRs or receipts or revenues of the issuer.
Payment of IDRs is solely dependent upon the
creditworthiness of the corporate operator of the
project or corporate guarantor. Such corporate
operators or guarantors that are industrial
companies may be affected by many factors
which may have an adverse impact on the credit
quality of the particular company or industry.

Hospital and health care facility bonds. The
ability of hospitals and other health care facilities
to meet their obligations with respect to revenue
bonds issued on their behalf is dependent on
various factors. Some such factors are the level of
payments received from private third-party
payors and government programs and the cost of
providing health care services. There can be no
assurance that payments under governmental
programs will remain at levels comparable to
present levels or will be sufficient to cover the
costs associated with their bonds. It also may be
necessary for a hospital or other health care
facility to incur substantial capital expenditures
or increased operating expenses to effect changes
in its facilities, equipment, personnel and
services. Hospitals and other health care facilities
are additionally subject to claims and legal
actions by patients and others in the ordinary
course of business. There can be no assurance
that a claim will not exceed the insurance
coverage of a health care facility or that insurance
coverage will be available to a facility.

Housing bonds. Multi-family housing
revenue bonds and single family mortgage
revenue bonds are state and local housing issues
that have been issued to provide financing for
various housing projects. Multi-family housing
revenue bonds are payable primarily from
mortgage loans to housing projects for low to
moderate income families. Single family
mortgage revenue bonds are issued for the
purpose of acquiring notes secured by
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mortgages on residences. The ability of housing
issuers to make debt service payments on their
obligations may be affected by various
economic and noneconomic factors. Such
factors include: occupancy levels, adequate
rental income in multi-family projects, the rate
of default on mortgage loans underlying single
family issues and the ability of mortgage
insurers to pay claims. All single family
mortgage revenue bonds and certain multifamily
housing revenue bonds are prepayable over the
life of the underlying mortgage or mortgage
pool. Therefore, the average life of housing
obligations cannot be determined. However, the
average life of these obligations will ordinarily
be less than their stated maturities. Mortgage
loans are frequently partially or completely
prepaid prior to their final stated maturities. To
the extent that these obligations were valued at a
premium when a unitholder purchased units, any
prepayment at par would result in a loss of
capital to the unitholder and reduce the amount
of income that would otherwise have been paid
to unitholders.

Power bonds. The ability of utilities to meet
their obligations with respect to bonds they
issue is dependent on various factors. These
factors include the rates they may charge their
customers, the demand for a utility’s services
and the cost of providing those services.
Utilities may also be subject to extensive
regulations relating to the rates which they may
charge customers. Utilities can experience
regulatory, political and consumer resistance to
rate increases. Utilities engaged in long-term
capital projects are especially sensitive to
regulatory lags in granting rate increases.
Utilities are additionally subject to increased
costs due to governmental environmental
regulation and decreased profits due to
increasing competition. Any difficulty in
obtaining timely and adequate rate increases
could adversely affect a utility’s results of
operations. The sponsor cannot predict at this



time the ultimate effect of such factors on the
ability of any issuers to meet their obligations
with respect to bonds.

Water and sewer revenue bonds. Water and
sewer bonds are generally payable from user
fees. The ability of state and local water and
sewer authorities to meet their obligations may
be affected by a number of factors. Some such
factors are the failure of municipalities to utilize
fully the facilities constructed by these
authorities, declines in revenue from user
charges, the possible inability to obtain rate
increases, rising construction and maintenance
costs, impact of environmental requirements, the
difficulty of obtaining or discovering new
supplies of fresh water, the effect of
conservation programs, the impact of “no
growth” zoning ordinances and the continued
availability of federal and state financial
assistance and of municipal bond insurance for
future bond issues.

Education, university and college bonds.
The ability of educational institutions, including
universities and colleges, to meet their
obligations is dependent upon various factors.
Some of these factors include the size and
diversity of their sources of revenues,
enrollment, reputation, management expertise,
the availability and restrictions on the use of
endowments and other funds, the quality and
maintenance costs of campus facilities. Also, in
the case of public institutions, the financial
condition of the relevant state or other
governmental entity and its policies with respect
to education may affect an institution’s ability to
make payment on its own.

Lease rental bonds. Lease rental bonds are
predominantly issued by governmental
authorities that have no taxing power or other
means of directly raising revenues. Rather, the
authorities are financing vehicles created solely

for the construction of buildings or the purchase
of equipment that will be used by a state or local
government. Thus, the bonds are subject to the
ability and willingness of the lessee government
to meet its lease rental payments which include
debt service on the bonds. Lease rental bonds
are subject to the risk that the lessee government
is not legally obligated to budget and
appropriate for the rental payments beyond the
current fiscal year. These bonds are also subject
to the risk of abatement in many states as rental
bonds cease in the event that damage,
destruction or condemnation of the project
prevents its use by the lessee. Also, in the event
of default by the lessee government, there may
be significant legal and/or practical difficulties
involved in the reletting or sale of the project.

Capital improvement facility bonds. The
portfolio of the trust may contain bonds which
are in the capital improvement facilities
category. Capital improvement bonds are bonds
issued to provide funds to assist political
subdivisions or agencies of a state through
acquisition of the underlying debt of a state or
local political subdivision or agency. The risks
of an investment in such bonds include the risk
of possible prepayment or failure of payment of
proceeds on and default of the underlying debt.

Solid waste disposal bonds. Bonds issued
for solid waste disposal facilities are generally
payable from tipping fees and from revenues
that may be earned by the facility on the sale of
electrical energy generated in the combustion of
waste products. The ability of solid waste
disposal facilities to meet their obligations
depends upon the continued use of the facility,
the successful and efficient operation of the
facility and, in the case of waste-to-energy
facilities, the continued ability of the facility to
generate electricity on a commercial basis. Also,
increasing environmental regulation of the
federal, state and local level has a significant
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impact on waste disposal facilities. While
regulation requires most waste producers to use
waste disposal facilities, it also imposes
significant costs on the facilities.

Moral obligation bonds. The trust may also
include “moral obligation” bonds. If an issuer of
moral obligation bonds is unable to meet its
obligations, the repayment of the bonds becomes
a moral commitment but not a legal obligation of
the state or municipality in question. Thus, such
a commitment generally requires appropriation
by the state legislature and accordingly does not
constitute a legally enforceable obligation of
debt of the state. The agencies or authorities
generally have no taxing power.

Refunded bonds. Refunded bonds are
typically secured by direct obligations of the
U.S. Government, or in some cases obligations
guaranteed by the U.S. Government, placed in
an escrow account maintained by an
independent party until maturity or a
predetermined redemption date. These
obligations are generally non-callable prior to
maturity or the predetermined redemption date.
In a few isolated instances to date, however,
bonds which were thought to be escrowed to
maturity have been called for redemption prior
to maturity.

Airport, port and highway revenue bonds.
Certain facility revenue bonds are payable from
and secured by the revenues from the ownership
and operation of particular facilities, such as
airports, highways and port authorities. Airport
operating income may be affected by the ability
of airlines to meet their obligations under the
agreements with airports. Similarly, payment on
bonds related to other facilities is dependent on
revenues from the projects, such as use f