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The shareholder report you are reading right now is just the beginning of the story.
Online at guggenheiminvestments.com/gpm, you will find:

« Daily, weekly and monthly data on share prices, distributions and more
« Portfolio overviews and performance analyses

« Announcements, press releases and special notices

« Fund and adviser contact information

Guggenheim Partners Investment Management, LLC and Guggenheim Funds
Investment Advisors, LLC are constantly updating and expanding shareholder
information services on the Fund’s website in an ongoing effort to provide you with the
most current information about how your Fund’s assets are managed and the results of
our efforts. It is just one more small way we are working to keep you better informed
about your investment in the Fund.



(Unaudited) December 31, 2015

DEAR SHAREHOLDER:

We thank you for your investment in the Guggenheim Enhanced Equity Income Fund (the “Fund”). This
report covers the Fund’s performance for the 12-month period ended December 31, 2015.

The Fund’s primary investment objective is to seek a high level of current income and gains with a
secondary objective of long-term capital appreciation.

For the 12 months ended December 31, 2015, the Fund provided a total return based on market price of
0.28% and a total return net of fees based on NAV of 1.71%. All Fund returns cited—whether based on
net asset value (“NAV”) or market price—assume the reinvestment of all distributions. Past
performance does not guarantee future results. The NAV return includes the deduction of management
fees, operating expenses, and all other Fund expenses.

On December 31, 2015, the Fund’s closing market price of $7.68 per share represented a discount of
8.24% to its NAV of $8.37 per share. The market price of the Fund’s shares fluctuates from time to time,
and it may be higher or lower than the Fund’s NAV.

In each quarter of the period, the Fund paid a distribution of $0.24 per share, continuing a practice in
effect since June 2009. The most recent distribution represents an annualized distribution rate of 12.5%
based on the Fund’s closing market price of $7.68 as of December 31, 2015. Please see Note 2(d) on
page 21 for more information on distributions for the period.

Guggenheim Funds Investment Advisors, LLC (“GFIA” or the “Adviser”) serves as the investment
adviser to the Fund. Guggenheim Partners Investment Management, LLC (“GPIM” or the
“Sub-Adviser”) serves as the Fund’s investment sub-adviser and is responsible for the management of
the Fund’s portfolio of investments. Both the Adviser and the Sub-Adviser are affiliates of Guggenheim
Partners, LLC (“Guggenheim”), a global diversified financial services firm.

GPIM seeks to achieve the Fund’s investment objective by obtaining broadly diversified exposure to the
equity markets and utilizing a covered call strategy developed by GPIM. The Fund may seek to obtain
exposure to equity markets through investments in exchange-traded funds (“ETFs”) or other investment
funds that track equity market indices, through investments in individual equity securities, and/or
through derivative instruments that replicate the economic characteristics of exposure to equity
securities or markets. The Fund utilizes leverage to seek to deliver a portfolio targeting similar risk
exposure as the Standard & Poor’s 500® Index (the “S&P 500”) while presenting the potential benefit of
greater income and a focus on capital appreciation.

We encourage shareholders to consider the opportunity to reinvest their distributions from the Fund
through the Dividend Reinvestment Plan (“DRIP”), which is described in detail on page 37 of this report.
When shares trade at a discount to NAV, the DRIP takes advantage of the discount by reinvesting the
quarterly dividend distribution in common shares of the Fund purchased in the market at a price less
than NAV. Conversely, when the market price of the Fund’s common shares is at a premium above NAV,
the DRIP reinvests participants’ dividends in newly-issued common shares at the greater of NAV per
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December 31, 2015

share or 95% of the market price per share. The DRIP provides a cost-effective means to accumulate
additional shares and enjoy the potential benefits of compounding returns over time.

To learn more about the Fund’s performance and investment strategy for the 12 months ended
December 31, 2015, we encourage you to read the Questions & Answers section of the report, which
begins on page 5.

We appreciate your investment and look forward to serving your investment needs in the future. For the
most up-to-date information on your investment, please visit the Fund’s website at
guggenheiminvestments.com/gpm.

Sincerely,

AL

Donald C. Cacciapaglia

President and Chief Executive Officer
Guggenheim Enhanced Equity Income Fund
January 31, 2016
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QUESTIONS & ANSWERS (Unaudited) December 31,2015

The Guggenheim Enhanced Equity Income Fund (the “Fund”) is managed by a team of
seasoned professionals at Guggenheim Partners Investment Management, LLC (“GPIM”
or the “Sub-Adviser”). This team includes B. Scott Minerd, Chairman of Investments and
Global Chief Investment Officer; Anne Bookwalter Walsh, CFA, JD, Assistant Chief
Investment Officer and Senior Managing Director; Farhan Sharaff; Assistant Chief
Investment Officer, Equities; Jayson Flowers, Senior Managing Director and Head of
Equity and Derivative Strategies; and Daniel Cheeseman, Portfolio Manager. In the
following interview, the investment team discusses the market environment and the
Fund'’s performance for the 12-month period ended December 31, 2015.

Please describe the Fund’s investment objective and explain how GPIM’s investment strategy seeks
to achieve it.

The Fund’s primary investment objective is to seek a high level of current income and gains with a
secondary objective of long-term capital appreciation. Under normal market conditions, the Fund
invests at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in
equity securities. GPIM seeks to achieve the Fund’s investment objective by obtaining broadly diversified
exposure to the equity markets and utilizing a covered call strategy developed by GPIM. The Fund may
seek to obtain exposure to equity markets through investments in exchange-traded funds (“ETFs”) or
other investment funds that track equity market indices, through investments in individual equity
securities, and/or through derivative instruments that replicate the economic characteristics of
exposure to equity securities or markets.

The Fund utilizes leverage to seek to deliver a portfolio targeting similar risk exposure as the Standard &
Poor’s 500® Index (the “S&P 500”) while presenting the potential benefit of greater income and a focus
on capital appreciation. Although the use of financial leverage by the Fund may create an opportunity for
increased return for the common shares, it also results in additional risks and can magnify the effect of
any losses. There can be no assurance that a leveraging strategy will be successful during any period
during which it is employed.

Currently GPIM seeks to obtain exposure to equity markets by investing primarily in ETFs. ETFs are
selected for broadly based market exposure and broad sector exposures. Only highly liquid securities are
held, since liquidity is essential for a strategy that seeks to benefit from market volatility.

The Fund has the ability to write call options on the ETFs or on indices that the ETFs may track, which
will typically be at- or out-of-the-money. GPIM’s strategy typically targets one-month options, although
options of any strike price or maturity may be used. The Fund may, but does not have to, cover 100% of
the equity holdings in its portfolio. The typical hedge ratio for the fund is 67%, which is designed to
produce a portfolio that, inclusive of leverage, has a beta of one to broad market indices. The hedge
ratio, however, may be adjusted depending on the investment team’s view of the market and GPIM’s
macroeconomic views. Changing the hedge ratio will impact the beta of the portfolio resulting in a
portfolio that is either over- or underexposed to broad market equities.
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QUESTIONS & ANSWERS (Unaudited) continued December 31, 2015

An option on an index is considered covered if the Fund also holds shares of a passively managed ETF
that fully replicates the respective index and has a value at least equal to the notional value of the
option written. Any call options sold without an equivalent ETF underlying are collateralized with
segregated assets.

GPIM may engage in selling call options on indices, which could include securities that are not
specifically held by the Fund. In connection with the Fund’s ability to write call options, the Fund
earmarks or segregates cash or liquid securities or otherwise covers such transactions.

To a lesser extent, the Fund may also write call options on securities, including ETFs, that are not held by
the Fund, or on indices other than the indices tracked by the ETFs held by the Fund. As such
transactions would involve uncovered option writing, they may be subject to more risks compared to the
Fund's covered call option strategies involving writing options on securities, including ETFs, held by the
Fund or indices tracked by the ETFs held by the Fund. When the Fund writes uncovered call options it
will earmark or segregate cash or liquid securities in accordance with applicable interpretations of the
staff of the Securities and Exchange Commission (SEC).

The Fund seeks to achieve its primary investment objective of seeking a high level of current income
through premiums received from selling options and dividends paid on securities owned by the Fund.

Although the Fund will receive premiums from the options written, by writing a covered call option, the
Fund forgoes any potential increase in value of the underlying securities above the strike price specified
in an option contract through the expiration date of the option.

To the extent GPIM’s strategy seeks to achieve broad equity exposure through a portfolio of common
stocks, the Fund would expect to hold a diversified portfolio of stocks. To the extent GPIM’s equity
exposure strategy is implemented through investment in broad-based equity ETFs or other investment
funds or derivative instruments that replicate the economic characteristics of exposure to equity
securities markets, the Fund’s portfolio is expected to comprise fewer holdings.

Please provide an overview of the economic and market environment during the 12 months
ended December 31, 2015.

As of December 16, 2015, the meeting of the Federal Open Market Committee of the U.S. Federal
Reserve (the Fed) resulted in the Fed raising its target Federal Funds Rate by 25 basis points, its first
hike in seven years. This decision to tighten monetary policy was in recognition that growth in the U.S.
economy is sufficient to meet expectations in the current recovery. Historically, the period when the Fed
begins to tighten leads to an initial sell-off in the bond market, as investors brace themselves for the ill-
effects of restrictive monetary policy on the economy. Then, as investors realize the Fed is raising rates
because the economy is strong, the fear of defaults diminishes and credit spreads tighten again.

The good news is that, while the U.S. economy may not be fast moving, it certainly has a lot of torque.
This is creating strong tailwinds as we move into 2016. MasterCard Advisors’ data on holiday spending
indicates that sales were up nearly 8% year over year. All told, the risk to fourth-quarter gross domestic
product (GDP) is probably to the upside, even as most tracking estimates have been trimmed to around
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QUESTIONS & ANSWERS (Unaudited) continued December 31, 2015

1%. In addition, the El Nifio weather pattern is moving into its most impactful period. Our research
indicates that a strong El Nifio can add 1% or more to GDP in the first quarter of the year.

A factor after the end of the period was market volatility, spurred by concerns over the price of oil and
increasing anxiety over global growth. It was marked by turmoil across asset classes, with heavy
drawdowns in a variety of indexes and geographies in the first half of January. The sell-off was brutal and
unexpected, but initially there was not a corresponding spike in the key measure of equity market
volatility, the CBOE Volatility Index (“VIX"). However, the sell-off occurred in what is historically a
seasonally strong time for equities and the VIX did start to rise in January.

In China, the likely catalyst for the volatile start to the equity market in 2016 was the pending expiration
of an insider selling ban. The ban was extended in response to the sell-off, but as expiring restrictions
enable market participants to finally escape unwanted positions, a sell-off is inevitable. China’s
problems extend beyond political interference in the markets and despite attempts by policy-makers to
quiet the turmoil, we expect to see more volatility. Chinese policymakers have also been struggling to
protect the renminbi. Allowing it to depreciate in the short run could be negative for markets—
particularly Chinese risk assets, and by extension, U.S. risk assets, as well as falling dollar prices for
commodities, given China is a main consumer of commodities. In the long run, a depreciation would
be positive for the Chinese manufacturing sector and European producers, who have significant
exports to China.

Meanwhile, the persistent weakness in oil continues to exert its negative influence on all markets,
especially corporate credit. Oil prices likely have further to fall: not until it reaches approximately $25 per
barrel will we begin to see oil production shuttered, which should then set the stage to stabilize the
energy sector.

The next few months are likely to be extremely volatile as markets continue to digest the sell-off that
began 2016. However, monetary conditions remain highly supportive for global economic growth,
despite the Federal Reserve’s recent actions. The index of leading economic indicators, comprised of
10 components whose changes typically precede changes in the U.S. economy, remains in positive
territory and shows no warning signs of recession. Additionally, if market turmoil continues, and lower
oil prices dampen headline inflation, the Fed may delay further rate increases.

How did the Fund perform for the 12 months ended December 31, 2015?

For the 12 months ended December 31, 2015, the Fund provided a total return based on market price of
0.28% and a total return net of fees based on NAV of 1.71%. All Fund returns cited—whether based on
net asset value (“NAV”) or market price—assume the reinvestment of all distributions. Past
performance does not guarantee future results. The NAV return includes the deduction of management
fees, operating expenses, and all other Fund expenses.

On December 31, 2015, the Fund’s closing market price of $7.68 per share represented a discount of
8.24% to its NAV of $8.37 per share. On December 31, 2014, the Fund’s closing market price of $8.64 per
share represented a discount of 5.98% to its NAV of $9.19 per share. The market price of the Fund’s
shares fluctuates from time to time, and it may be higher or lower than the Fund’s NAV.
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QUESTIONS & ANSWERS (Unaudited) continued December 31, 2015

In each quarter of the period, the Fund paid a distribution of $0.24 per share, continuing a practice in
effect since June 2009. The most recent distribution represents an annualized distribution rate of 12.5%
based on the Fund’s closing market price of $7.68 as of December 31, 2015. Please see Note 2(d) on
page 21 for more information on distributions for the period.

What decisions had the greatest effect on the Fund’s performance?

Many parts of the U.S. equity market were flat to lower over the period. Security selection for the Fund
was positive for performance. The Fund, when netted against its call exposure, has a core exposure to
the S&P 500, whose performance was better than many U.S. equity indexes but still flat for the year
(1.38% with dividends). The Fund also had exposure to another equity index that was strong for the
period--the NASDAQ 100 Index, which returned 9.75%, and to the small-cap Russell 2000 Index, which
returned -4.41%.

The Fund also benefitted from increasingly writing at-the-money calls for most of the year, which
increased the income received in light of the broad market trading sideways.

The main interruption to the pattern of range-bound trading was the August sell-off, driven by concern
over the first Fed rate hike in several years, a devaluation of the Chinese yuan, and concerns about
global growth. The CBOE Volatility Index (“VIX"), the main measure of implied volatility, closed as high
as 41 in that period, its highest point since the 2011 European Sovereign Debt Crisis.

In addition to the flat market and low absolute levels of implied volatility, the Fund also had to contend
with below-average volatility premiums (the difference between implied and realized volatility). A low
spread between implied and realized volatility can be challenging for a call-write fund as the premiums
received do not compensate the fund for the upside risk it takes.

Implied volatility for 2015 was generally above realized (2.1pts). However this was below the long-term
average of 4.3pts, which was a headwind for the Fund for much of the year. The sudden drawdown of the
market in August saw the premium soar (implied volatility fell below realized volatility by as much as
18.6pts), but then quickly disappear, as the volatility returned to levels that have prevailed for much of
the past few years.

Can you discuss the impact of leverage in the Fund?
Leverage was neutral to performance for the period, as the broad equity market was flat and premium
income was diminished in an unattractive environment for volatility.

Leverage at the end of the period was about 33% of the Fund’s total assets. Our approach to leverage is
dynamic, and we tend to have a higher level of leverage when we are more constructive on equity market
returns in accordance with our macroeconomic outlook and when we believe volatility is most attractive.
Our economic outlook remains positive, as the U.S. expansion continues. Given strong employment
growth and continued wage growth, along with a stimulative fiscal policy now in place, the U.S.
economy is likely to thrive in 2016.
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QUESTIONS & ANSWERS (Unaudited) continued December 31, 2015

There is no guarantee that the Fund’s leverage strategy will be successful, and the Fund’s use of leverage
may cause the Fund’s NAV and market price of common shares to be more volatile. Please see
“Borrowings” under Note 8 on page 27 for more information on the Fund’s credit facility agreement.

Index Definitions
Indices are unmanaged, reflect no expenses and it is not possible to invest directly in an index.

The CBOE Volatility Index, often referred to as the VIX (its ticker symbol), the fear index or the fear
gauge, is a measure of the implied volatility of S&P 500 Index options. It represents a measure of the
market's expectation of stock market volatility over the next 30 day period. Quoted in percentage points,
the VIX represents the expected daily movement in the S&P 500 Index over the next 30-day period, which
is then annualized.

The Russell 2000 Index measures the performance of the small-cap value segment of the U.S. equity
universe.

NASDAQ-100® Index includes 100 of the largest domestic and international non-financial securities
listed on The Nasdaq Stock Market based on market capitalization. The Index reflects companies across
major industry groups including computer hardware and software, telecommunications,

retail /wholesale trade and biotechnology. It does not contain securities of financial companies including
investment companies.

The S&P 500 Index is an unmanaged, capitalization-weighted index of 500 stocks. The index is designed
to measure performance of the broad domestic economy through changes in the aggregate market
value of 500 stocks representing all major industries.

Risks and Other Considerations

The views expressed in this report reflect those of the portfolio managers only through the report period
as stated on the cover. These views are subject to change at any time, based on market and other
conditions and should not be construed as a recommendation of any kind. The material may also
include forward looking statements that involve risk and uncertainty, and there is no guarantee that any
predictions will come to pass.

There can be no assurance that the Fund will achieve its investment objectives. The value of the Fund
will fluctuate with the value of the underlying securities. Historically, closed-end funds often trade at a
discount to their net asset value. Risk is inherent in all investing, including the loss of your entire
principal. Therefore, before investing you should consider the risks carefully.

Please see guggenheiminvestments.com/gpm for a detailed discussion about Fund risks and
considerations.
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FUND SUMMARY (Unaudited) December 31, 2015

Fund Statistics

Share Price $7.68
Net Asset Value $8.37
Discount to NAV -8.24%
Net Assets ($000) $159,669

AVERAGE ANNUAL TOTAL RETURNS
FOR THE PERIOD ENDED DECEMBER 31, 2015’

Since
One Three Five Ten  Inception
Year Year Year Year (08/25/05)
Guggenheim Enhanced
Equity Income Fund
NAV 1.71% 8.69% 7.89% 2.30% 2.27%
Market 0.28% 9.36% 7.32% 3.65% 1.82%

Performance data quoted represents past performance, which is no guarantee of future results and current
performance may be lower or higher than the figures shown. The NAV return includes the deduction of manage-
ment fees, operating expenses, and all other Fund expenses. The deduction of taxes that a shareholder would
pay on Fund distributions or the redemption of Fund shares is not reflected in the total returns. For the most
recent month-end performance figures, please visit guggenheiminvestments.com/gpm. The investment return
and principal value of an investment will fluctuate with changes in market conditions and other factors so that
an investor’s shares, when redeemed, may be worth more or less than their original cost.

'Performance prior to June 22, 2010, under the name Old Mutual/Claymore Long-Short Fund was achieved
through an investment strategy of a long-short strategy and an opportunistic covered call writing strategy by the
previous investment sub-adviser, Analytic Investors, LLC, and factors in the Fund’s fees and expenses.

Portfolio Breakdown % of Net Assets
Exchange-Traded Funds 148.9%
Short Term Investments 1.0%
Options Written -0.6%
Total Investments 149.3%
Other Assets & Liabilities, net -49.3%
Net Assets 100.0%
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FUND SUMMARY (Unaudited) continued December 31, 2015

Share Price & NAV History
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Portfolio breakdown is subject to change daily. For more information, please visit guggenheiminvestments.com/gpm. The
above summaries are provided for informational purposes only and should not be viewed as recommendations. Past
performance does not guarantee future results. All or a portion of the above distributions may be characterized as a return of
capital. For the year ended December 31, 2015, 55.02% of the distributions were characterized as income and 44.98% of the
distributions were characterized as return of capital.
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PORTFOLIO OF INVESTMENTS December 31, 2015

Shares Value

EXCHANGE-TRADED FUNDS' - 148.9%
SPDR S&P 500 ETF Trust"2 519,883 $ 105,998,944
iShares S&P 500 Growth ETF? 371,975 43,074,705
iShares S&P 500 Value ETF? 418,522 37,051,753
PowerShares QQQ Trust Series 1" 230,831 25,820,756
iShares Russell 2000 Index ETF"2 229,460 25,816,545
Total Exchange-Traded Funds

(Cost $247,387,349) 237,762,703
SHORT TERM INVESTMENTS{ - 1.0%
Dreyfus Treasury Prime Cash Management Institutional Shares, 0.00%* 1,534,463 1,534,463
Total Short Term Investments

(Cost $1,534,463) 1,534,463
Total Investments — 149.9%

(Cost $248,921,812) $ 239,297,166

Contracts
(100 shares
per Contract) Value

OPTIONS WRITTEN? - (0.6)%
Call options on:
NASDAQ 100 Index Expiring January 2016 with strike price of $4,670.00% 112 $  (301,340)
S&P 500 Index Expiring January 2016 with strike price of $2,070.00% 254 (302,260)
Russell 2000 Index Expiring January 2016 with strike price of $1,155.00% 455 (311,675)
Total Call Options (915,775)
Total Options Written

(Premiums received $1,714,724) (915,775)
Other Assets & Liabilities, net — (49.3)% (78,712,663)
Total Net Assets - 100.0% $ 159,668,728

Non-income producing security.
T Value determined based on Level 1 inputs —See Note 4.
1 Security represents cover for outstanding options written.

2 Security has been physically segregated as collateral for borrowings outstanding. As of December 31,
2015, the total market value of segregated securities was $237,762,703.

3 Rate indicated is the 7-day yield as of December 31, 2015.
SgP Standard & Poor’s

See notes to financial statements.
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PORTFOLIO OF INVESTMENTS continued December 31, 2015

The following table summarizes inputs used to value the Fund’s net assets at December 31, 2015 (See Note 4 in the Notes to
Financial Statements):

Level 2 Level 3
Significant Significant
Level 1 Observable Unobservable
Description Quoted Prices Inputs Inputs Total
Assets
Exchange-Traded Funds $ 237,762,703 $ — $ — $ 237,762,703
Short Term Investments 1,534,463 — — 1,534,463
Total Assets $ 239,297,166 $ — $ — § 239,297,166
Liabilities
Options Written $ 915,775 $ — $ — $ 915,775
Total Liabilities $ 915,775 $ — $ — $ 915,775

Transfers between investment levels may occur as the markets fluctuate and/or the availability of data used in an investment’s
valuation changes. Transfers between valuation levels, if any, are in comparison to the valuation levels at the end of the
previous fiscal year, and are effective using the fair value as of the end of the current fiscal period.

For the period ended December 31, 2015, there were no transfers between levels.

See notes to financial statements.
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STATEMENT OF ASSETS AND LIABILITIES

December 31, 2015

ASSETS:
Investments, at value (cost $248,921,812) § 239,297,166
Cash 1,714,717
Receivables:
Dividends 624,657
Investments sold 142,086
Other assets 6,487
Total assets 241,785,113
LIABILITIES:
Borrowings 80,000,000
Options written, at value (Premiums received of $1,714,724) 915,775
Interest payable on borrowings 84,138
Payable for:
Investments purchased 842,946
Investment advisory fees 164,475
Fund accounting fees 6,171
Administration fees 5,385
Trustees’ fees and expenses* 4,531
Other liabilities 92,964
Total liabilities 82,116,385
NET ASSETS § 159,668,728
NET ASSETS CONSIST OF:

Common shares, $0.01 par value per share;
unlimited number of shares authorized,

19,077,318 shares issued and outstanding $ 190,773
Additional paid-in capital 185,433,336
Accumulated net realized loss on investments (17,129,634)
Net unrealized depreciation on investments (8,825,697)
NET ASSETS § 159,668,728
Net asset value $ 8.37

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

See notes to financial statements.
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STATEMENT OF OPERATIONS

December 31, 2015

For the Year Ended December 31, 2015

INVESTMENT INCOME:
Dividends $ 4,366,274

Total investment income 4,366,274
EXPENSES:
Investment advisory fees 2,266,363
Interest expense 743,038
Professional fees 93,139
Trustees’ fees and expenses* 86,848
Fund accounting fees 68,034
Administration fees 65,365
Printing fees 4191
Registration and filings 23,725
Transfer agent fees 19,152
Insurance 18,661
Custodian fees 12,103
Other expenses 324

Total expenses 3,438,663
Less:

Expenses waived by advisor (251,818)

Net expenses 3,186,845
Net investment income 1,179,429
NET REALIZED AND UNREALIZED GAIN (LOSS):
Net realized gain (loss) on:

Investments 10,190,337

Options written (483,015)
Net realized gain 9,707,322
Net change in unrealized appreciation (depreciation) on:

Investments (8,252,449)

Options written 108,045
Net change in unrealized appreciation (depreciation) (8,144,404)
Net realized and unrealized gain 1,562,918
Net increase in net assets resulting from operations $ 2,742,347

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

See notes to financial statements.
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STATEMENTS OF CHANGES IN NET ASSETS

December 31, 2015

Year Ended Year Ended
December 31,2015  December 31, 2014
INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS:
Net investment income (loss) $ 1,179,429 $ (1,237,990)
Net realized gain on investments 9,707,322 19,866,273
Net change in unrealized appreciation (depreciation)
on investments (8,144,404) (5,798,131)
Net increase in net assets resulting from operations 2,742,347 12,830,152
DISTRIBUTIONS TO SHAREHOLDERS FROM:
Net investment income (10,075,669) (18,303,361)
Return of capital (8,238,556) —
Total distributions to shareholders $  (18,314,225) $  (18,303,361)
SHAREHOLDER TRANSACTIONS:
Net proceeds from common shares issued through
dividend reinvestment — 214,344
Net increase in net assets resulting from shareholder transactions — 214,344
Net decrease in net assets (15,571,878) (5,258,865)
NET ASSETS:
Beginning of year 175,240,606 180,499,471
End of year $ 159,668,728 $ 175,240,606
Undistributed net investment income at end of year $ — $ —

See notes to financial statements.
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STATEMENT OF CASH FLOWS December 31, 2015
For the Year Ended December 31, 2015

Cash Flows from Operating Activities:
Net increase in net assets resulting from operations $ 2,742,347

Adjustments to Reconcile Net Increase in Net Assets Resulting from Operations
to Net Cash Provided by Operating and Investing Activities:

Net change in unrealized depreciation on investments 8,252,449
Net change in unrealized appreciation on options written (108,045)
Net realized gain on investments (10,190,337)
Net realized loss on options written 483,015
Premiums received on options written 88,915,608
Cost of closed options written (89,418,343)
Purchase of long-term investments (900,550,226)
Proceeds from sale of long-term investments 924,558,330
Net purchase of short-term investments (673,705)
Corporate actions and other payments 72,565
Decrease in dividends receivable 253,447
Increase in investments sold receivable (142,086)
Decrease in other assets 9,485
Decrease in interest payable on borrowings 4223
Increase in investments purchased payable 842,946
Decrease in investment advisory fees payable (14,642)
Decrease in fund accounting fees payable (144)
Decrease in administration fees payable (367)
Increase in trustees’ fees and expenses payable 988
Decrease in other liabilities (8,066)
Net Cash Provided by Operating and Investing Activities $ 25028942
Cash Flows From Financing Activities:
Distributions to common shareholders (18,314,225)
Proceeds from borrowings 21,000,000
Payments made on borrowings (26,000,000)
Net Cash Used in Financing Activities (23,314,225)
Net change in cash 1,714,717
Cash at Beginning of Period —
Cash at End of Period $ 1,714,717
Supplemental Disclosure of Cash Flow Information:
Cash paid during the period for interest $ 738,815

See notes to financial statements.
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NOTES TO FINANCIAL STATEMENTS December 31, 2015

Note 1 — Organization:

Guggenheim Enhanced Equity Income Fund (the “Fund”) was organized as a Massachusetts
business trust on December 3, 2004. The Fund is registered as a diversified, closed-end management
investment company under the Investment Company Act of 1940, as amended (the “1940 Act”).

The Fund’s primary investment objective is to seek to provide a high level of current income and
current gains, with a secondary objective of long-term capital appreciation. The Fund seeks to
achieve its investment objective by obtaining broadly diversified exposure to the equity markets and
utilizing a covered call strategy which will follow a proprietary dynamic rules-based methodology.
The Fund seeks to earn income and gains both from dividends paid by the securities owned by the
Fund and cash premiums received from selling options.

Note 2 — Accounting Policies:

The Fund operates as an investment company and accordingly follows the investment company
accounting and reporting guidance of the Financial Accounting Standards Board (“FASB”)
Accounting Standards Codification Topic 946 Financial Services — Investment Companies.

The preparation of the financial statements in accordance with U.S. generally accepted accounting
principles (“GAAP”) requires management to make estimates and assumptions that affect the
reported amounts and disclosures in the financial statements. Actual results could differ from these
estimates.

The following is a summary of the significant accounting policies followed by the Fund.

(a) Valuation of Investments

The Board of Trustees of the Fund (the “Board”) has adopted policies and procedures for the
valuation of the Fund’s investments (the “Valuation Procedures”). Pursuant to the Valuation
Procedures, the Board has delegated to a valuation committee, consisting of representatives from
Guggenheim’s investment management, fund administration, legal and compliance departments
(the “Valuation Committee”), the day-to-day responsibility for implementing the Valuation
Procedures, including, under most circumstances, the responsibility for determining the fair value of
the Fund’s securities or other assets.

Valuations of the Fund’s securities are supplied primarily by pricing services appointed pursuant to
the processes set forth in the Valuation Procedures. The Valuation Committee convenes monthly, or
more frequently as needed and will review the valuation of all assets which have been fair valued for
reasonableness. The Fund’s officers, through the Valuation Committee and consistent with the
monitoring and review responsibilities set forth in the Valuation Procedures, regularly review
procedures used by, and valuations provided by, the pricing services.

Equity securities listed on an exchange (New York Stock Exchange (“NYSE”) or American Stock
Exchange) are valued at the last quoted sales price as of the close of business on the NYSE, usually
4:00 p.m. Eastern time on the valuation date. Equity securities listed on the NASDAQ market system
are valued at the NASDAQ Official Closing Price on the valuation date, which may not necessarily
represent the last sale price. If there has been no sale on such exchange or NASDAQ on such day,
the security is valued at the mean of the most recent bid and ask prices on such day.
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NOTES TO FINANCIAL STATEMENTS continued December 31, 2015

Open-end investment companies (“Mutual Funds”) are valued at their NAV as of the close of
business on the valuation date. Exchange Traded Funds (“ETFs”) and closed-end investment
companies are valued at the last quoted sales price.

Exchange-traded options are valued at the mean between the bid and ask prices on the principal
exchange on which they are traded.

Short-term debt securities with a maturity of 60 days or less at acquisition and repurchase
agreements are valued at amortized cost, provided such amount approximates market value.

Investments for which market quotations are not readily available are fair valued as determined in
good faith by Guggenheim Funds Investment Advisors, LLC (“GFIA” or the “Adviser”), subject to
review and approval by the Valuation Committee, pursuant to methods established or ratified by the
Board. Valuations in accordance with these methods are intended to reflect each security’s (or
asset’s) “fair value.” Each such determination is based on a consideration of all relevant factors,
which are likely to vary from one pricing context to another. Examples of such factors may include,
but are not limited to: (i) the type of security, (ii) the initial cost of the security, (iii) the existence of
any contractual restrictions on the security’s disposition, (iv) the price and extent of public trading in
similar securities of the issuer or of comparable companies, (v) quotations or evaluated prices from
broker-dealers and/or pricing services, (vi) information obtained from the issuer, analysts, and/or
the appropriate stock exchange (for exchange traded securities), (vii) an analysis of the company’s
financial statements, and (viii) an evaluation of the forces that influence the issuer and the
market(s) in which the security is purchased and sold (e.g. the existence of pending merger activity,
public offerings or tender offers that might affect the value of the security).

(b) Investment Transactions and Investment Income

Investment transactions are accounted for on the trade date. Realized gains and losses on
investments are determined on the identified cost basis. Dividend income is recorded net of
applicable withholding taxes on the ex-dividend date. Interest income, including amortization of
premiums and accretion of discounts, is accrued daily.

(c) Options

When an option is written, the premium received is recorded as an asset with an equal liability and is
subsequently marked to market to reflect the current market value of the option written. These
liabilities are reflected as options written in the Statement of Assets and Liabilities. Premiums
received from writing options which expire unexercised are recorded on the expiration date as a
realized gain. The difference between the premium received and the amount paid on effecting a
closing purchase transaction, including brokerage commissions, is also treated as a realized gain, or
if the premium is less than the amount paid for the closing purchase transactions, as a realized loss.
If an option is exercised, the premium is added to the cost of the underlying security purchase or
proceeds from the sale of the underlying security in determining whether there has been a realized
gain or loss.

(d) Distributions to Shareholders
The Fund declares and pays quarterly distributions to shareholders. Any net realized long-term gains
are distributed annually. Distributions to shareholders are recorded on the ex-dividend date. The
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NOTES TO FINANCIAL STATEMENTS continued December 31, 2015

amount and timing of distributions are determined in accordance with federal income tax
regulations, which may differ from GAAP.

The Fund pays a quarterly distribution in a fixed amount and will continue to do so until such
amount is modified by the Board. If sufficient net investment income is not available, the
distribution will be supplemented by short/long-term capital gains and, to the extent necessary,
return of capital.

(e) Indemnifications

Under the Fund’s organizational documents, its Trustees and Officers are indemnified against
certain liabilities arising out of the performance of their duties to the Fund. In addition, throughout
the normal course of business, the Fund enters into contracts that contain a variety of
representations and warranties which provide general indemnifications. The Fund’s maximum
exposure under these arrangements is unknown, as this would involve future claims that may be
made against the Fund and/or its affiliates that have not yet occurred. However, based on
experience, the Fund expects the risk of loss to be remote.

Note 3 — Investment Advisory Agreement, Sub-Advisory Agreement and Other Agreements:
Pursuant to an Investment Advisory Agreement (the “Advisory Agreement”) between the Fund
and Adviser, the Adviser furnishes offices, necessary facilities and equipment, provides
administrative services, oversees the activities of Guggenheim Partners Investment
Management, LLC (“GPIM” or the “Sub-Adviser”), provides personnel including certain officers
required for the Fund’s administrative management and compensates the officers and trustees of
the Fund who are affiliates of the Adviser. Both GFIA and GPIM are indirect subsidiaries of
Guggenheim Partners, LLC (“Guggenheim”), a global diversified financial services firm.

Pursuant to a Sub-Advisory Agreement (the “Sub-Advisory Agreement”) among the Fund, the
Adviser and the Sub-Adviser, GPIM, under supervision of the Board and the Adviser, provides a
continuous investment program for the Fund’s portfolio; provides investment research, makes and
executes recommendations for the purchase and sale of securities; and provides certain facilities and
personnel.

Under the Advisory Agreement, GFIA is entitled to receive an investment advisory fee at an annual
rate equal to 1.00% of the average daily value of the Fund’s total managed assets. Under the terms of
a fee waiver agreement, GFIA and the Fund have contractually agreed to a permanent ten (10) basis
point reduction in the advisory fee, such that the Fund pays to the Adviser an investment advisory
fee at an annual rate equal to 0.90% of the average daily value of the Fund’s total managed assets.
Also under the terms of a fee waiver agreement, and for so long as the investment sub-adviser of the
Fund is an affiliate of GFIA, GFIA has agreed to waive an additional ten (10) basis points of its
advisory fee such that the Fund pays to GFIA an investment advisory fee at an annual rate equal to
0.80% of the average daily value of the Fund’s total managed assets. Pursuant to the Sub-Advisory
Agreement, the Advisor pays to GPIM a sub-advisory fee equal to 0.40% of the average daily value of
the Fund’s total managed assets.

Certain officers and trustees of the Fund may also be officers, directors and/or employees of the
Adviser or GPIM. The Fund does not compensate its officers or trustees who are officers, directors
and/or employees of the aforementioned firms.
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NOTES TO FINANCIAL STATEMENTS continued December 31, 2015

Rydex Fund Services, LLC (“RFS”), an affiliate of the Adviser and the Sub-Adviser, provides fund
administration services to the Fund. As compensation for these services, RFS receives a fund
administration fee payable monthly at the annual rate set forth below as a percentage of the average
daily managed assets of the Fund:

Managed Assets Rate
First $200,000,000 0.0275%
Next $300,000,000 0.0200%
Next $500,000,000 0.0150%
Over $1,000,000,000 0.0100%

RFS acts as the Fund’s accounting agent. As accounting agent, RFS is responsible for maintaining
the books and records of the Fund’s securities and cash. RFS receives a fund accounting fee payable
monthly at the annual rate set forth below as a percentage of the average daily managed assets of
the Fund.

Managed Assets Rate
First $200,000,000 0.0300%
Next $300,000,000 0.0150%
Next $500,000,000 0.0100%
Over $1,000,000,000 0.0075%
Minimum annual charge $50,000
Certain out-of-pocket charges Varies

For purposes of calculating the fees payable under the foregoing agreements, average daily managed
assets means the average daily value of the Fund’s total assets minus the sum of its accrued
liabilities. Total assets means all of the Fund’s assets and is not limited to its investment securities.
Accrued liabilities means all of the Fund’s liabilities other than borrowings for investment purposes.

The Bank of New York Mellon (“BNY”) acts as the Fund’s custodian. As custodian, BNY is
responsible for the custody of the Fund’s assets.

Note 4 — Fair Value Measurement:

In accordance with GAAP, fair value is defined as the price that the Fund would receive to sell an
investment or pay to transfer a liability in an orderly transaction with an independent buyer in the
principal market, or in the absence of a principal market, the most advantageous market for the
investment or liability. GAAP establishes a three-tier fair value hierarchy based on the types of inputs
used to value assets and liabilities and requires corresponding disclosure. The hierarchy and the
corresponding inputs are summarized below:

Level 1 — quoted prices in active markets for identical assets or liabilities.

Level 2— significant other observable inputs (for example quoted prices for securities that are
similar based on characteristics such as interest rates, prepayment speeds, credit risk, etc.).

Level 3— significant unobservable inputs based on the best information available under the
circumstances, to the extent observable inputs are not available, which may include assumptions.
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NOTES TO FINANCIAL STATEMENTS continued December 31, 2015

The types of inputs available depend on a variety of factors, such as the type of security and the
characteristics of the markets in which it trades, if any. Fair valuation determinations that rely on
fewer or no observable inputs require greater judgment. Accordingly, fair value determinations for
Level 3 securities require the greatest amount of judgment.

Independent pricing services are used to value a majority of the Fund’s investments. When values
are not available from a pricing service, they will be determined under the valuation policies that
have been reviewed and approved by the Board. In any event, values are determined using a variety
of sources and techniques, including: market prices; broker quotes; and models which derive prices
based on inputs such as prices of securities with comparable maturities and characteristics or based
on inputs such as anticipated cash flows or collateral, spread over Treasuries, and other information
and analysis.

The inputs or methodologies used for valuing securities are not necessarily an indication of the risk
associated with investing in those securities. The suitability of the techniques and sources employed
to determine fair valuation are regularly monitored and subject to change.

Note 5 — Federal Income Taxes:

The Fund intends to comply with the requirements of Subchapter M of the Internal Revenue Code of
1986, as amended, applicable to regulated investment companies. Accordingly, no provision for U.S.
federal income taxes is required. In addition, by distributing substantially all of its ordinary income
and long-term capital gains, if any, during each calendar year, the Fund intends not to be subject to
U.S. federal excise tax.

At December 31, 2015, the following reclassifications were made to the capital accounts of the Fund
to reflect permanent book/tax differences and income gains available for distributions under income
tax regulations, which are primarily due to taxable over-distributions. Net realized loss and net
assets were not affected by the changes.

Undistributed Net Accumulated
Additional Investment Net Realized
Paid-In Capital Income Loss

$  (8,896,240) $  83896,240 $ —

As of December 31, 2015, the cost of securities for Federal income tax purposes, the aggregate gross
unrealized gain for all securities for which there was an excess of value over tax cost and the
aggregate gross unrealized loss for all securities for which there was an excess of tax cost over value,
were as follows:

Cost of Gross Tax Gross Tax Net Tax
Investments for Unrealized Unrealized Unrealized
Tax Purposes Appreciation Depreciation Depreciation

$ 249,198,699 $ 421,894 $ (10323427) $ (9901,533)

The difference between book and tax basis unrealized appreciation (depreciation) is primarily
attributable to the tax deferral of losses on wash sales.
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NOTES TO FINANCIAL STATEMENTS continued December 31, 2015

As of December 31, 2015, the tax components of accumulated earnings (excluding paid-in capital) on
a tax basis were as follows:

Undistributed Accumulated
Undistributed Long-Term Capital and Net Unrealized
Ordinary Income Capital Gains Other Losses Depreciation
$ — $ — $ (16,053,849) $ (9,901,532)

For the years ended December 31, 2015 and 2014, the tax character of distributions paid to
shareholders as reflected in the Statement of Changes in Net Assets was as follows:

Distributions paid from: 2015 2014
Ordinary Income § 10,075,669 § 18,303,361
Return of capital 8,238,556 —
Total § 18,314,225 § 18,303,361

Note: For federal income tax purposes, short-term capital gain distributions are treated as ordinary
income distributions.

For Federal income tax purposes, capital loss carryforwards represent realized losses of the Fund
that may be carried forward and applied against future capital gains. Under the RIC Modernization
Act of 2010, the Fund is permitted to carry forward capital losses incurred in taxable years beginning
after December 22, 2010 for an unlimited period and such capital loss carryforwards will retain their
character as either short-term or long-term capital losses. As of December 31, 2015, capital loss
carryforwards for the Fund was as follows:

Capital Loss Capital Loss
Carryovers Expires in
Utilized 2017

$  83896,240 § 16,053,849

For all open tax years and all major jurisdictions, management of the Fund has concluded that there
are no significant uncertain tax positions that would require recognition in the financial statements.
Uncertain tax positions are tax positions taken or expected to be taken in the course of preparing the
Fund’s tax returns that would not meet a more-likely-than-not threshold of being sustained by the
applicable tax authority and would be recorded as a tax expense in the current year. Open tax years
are those that are open for examination by taxing authorities (i.e. generally the last four tax year ends
and the interim tax period since then).

Note 6 — Investments in Securities:

For the period ended December 31, 2015, the cost of purchases and proceeds from sales of
investments, excluding written options and short-term securities, were $900,550,226 and
$924,558,330, respectively.
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NOTES TO FINANCIAL STATEMENTS continued December 31, 2015

Note 7 — Derivatives:

Derivatives are instruments whose values depend on, or are derived from, in whole or in part, the
value of one or more other assets, such as securities, currencies, commodities or indices.
Derivative instruments may be used to increase investment flexibility (including to maintain cash
reserves while maintaining exposure to certain other assets), for risk management (hedging)
purposes, to facilitate trading, to reduce transaction costs and to pursue higher investment
returns. Derivative instruments may also be used to mitigate certain investment risks, such as
foreign currency exchange rate risk, interest rate risk and credit risk. GAAP requires disclosures to
enable investors to better understand how and why a Fund uses derivative instruments, how these
derivative instruments are accounted for and their effects on the Fund’s financial position and
results of operations.

The Fund may utilize derivatives for the following purposes:

Hedge - an investment made in order to seek to reduce the risk of adverse price movements in a
security, by taking an offsetting position to protect against broad market moves.

Higher Investment Returns — the use of an instrument to seek to obtain increased investment
returns.

(a) Options Written

The Fund employs an option strategy in an attempt to generate income and gains from option
premiums received from selling options. The Fund intends to pursue its options strategy utilizing a
proprietary dynamic rules-based methodology. The Fund may purchase or sell (write) options on
securities and securities indices which are listed on a national securities exchange or in the OTC
market as a means of achieving additional return or of hedging the value of the Fund’s portfolio.

An option on a security is a contract that gives the holder of the option, in return for a premium, the
right to buy from (in the case of a call) or sell to (in the case of a put) the writer of the option the
security underlying the option at a specified exercise or “strike” price. The writer of an option on a
security has an obligation upon exercise of the option to deliver the underlying security upon
payment of the exercise price (in the case of a call) or to pay the exercise price upon delivery of the
underlying security (in the case of a put).

There are several risks associated with transactions in options on securities. As the writer of a
covered call option, the Fund forgoes, during the option’s life, the opportunity to profit from
increases in the market value of the security covering the call option above the sum of the premium
and the strike price of the call but has retained the risk of loss should the price of the underlying
security decline. A writer of a put option is exposed to the risk of loss if fair value of the underlying
securities declines, but profits only to the extent of the premium received if the underlying security
increases in value. The writer of an option has no control over the time when it may be required to
fill its obligation as writer of the option. Once an option writer has received an exercise notice, it
cannot effect a closing purchase transaction in order to terminate its obligation under the option
and must deliver the underlying security at the exercise price.

The Fund entered into written option contracts during the period ended December 31, 2015.
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Details of the transactions were as follows:

Number of Premiums

Contracts Received

Options outstanding, beginning of year 19,481 $ 1,987,738
Options written, during the year 117,192 88,915,608
Options expired, during the year (19,481) (1,987,738)
Options closed, during the year (114,947) (86,948,091)
Options assigned, during the year (1,424) (252,793)
Options outstanding, end of year 821 $ 1,714,724

(b) Summary of Derivatives Information
The following table presents the types of derivatives in the Fund by location as presented on the
Statement of Assets and Liabilities as of December 31, 2015.

Statement of Assets and Liabilities
Presentation of Fair Values of Derivative Instruments:

Asset Derivatives Liability Derivatives
Statement of Assets Statement of Assets
Primary Risk Exposure and Liabilities Location Fair Value and Liabilities Location Fair Value
Equity Risk N/A $- Options written,
at value $915,775

The following table presents the effect of derivatives instruments on the Statement of Operations for
the period ended December 31, 2015.

Effect of Derivative Instruments on the Statement of Operations

Amount of Net Realized ~ Net Change in Unrealized

Primary Risk Exposure Loss on Derivatives  Appreciation on Derivatives
Options Written Options Written
Equity Risk $ (483,015 $ 108,045

Note 8 — Borrowings:

The Fund has entered into a $90,000,000 committed credit facility agreement with an approved
lender whereby the lender has agreed to provide secured financing to the Fund and the Fund will
provide the pledged collateral to the lender. Interest on the amount borrowed is based on the
1-month LIBOR plus 0.75%. As of December 31, 2015, there was $80,000,000 outstanding in
connection with the Fund’s credit facility. The average daily amount of the borrowings on the credit
facility during the period ended December 31, 2015, was $81,972,603 with a related average interest
rate of 0.95%. The maximum amount outstanding during the period was $86,000,000. As of
December 31, 2015, the market value of the securities segregated as collateral in connection with
borrowings is $237,762,703.

The credit facility agreement governing the loan facility includes usual and customary covenants.
These covenants impose on the Fund asset coverage requirements, collateral requirements,
investment strategy requirements, and certain financial obligations. These covenants place limits or
restrictions on the Fund’s ability to (i) enter into additional indebtedness with a party other than the
counterparty, (ii) change its fundamental investment policy, or (iii) pledge to any other party, other
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than to the counterparty, securities owned or held by the Fund over which the counterparty has a
lien. In addition, the Fund is required to deliver financial information to the counterparty within
established deadlines, maintain an asset coverage ratio (as defined in Section 18(g) of the 1940 Act)
greater than 300%, comply with the rules of the stock exchange on which its shares are listed, and
maintain its classification as a “closed-end management investment company” as defined in the
1940 Act.

There is no guarantee that the Fund’s leverage strategy will be successful. The Fund’s use of leverage
may cause the Fund’s NAV and market price of common shares to be more volatile and can magnify
the effect of any losses.

Note g — Capital:

Common Shares
The Fund has an unlimited amount of common shares, $0.01 par value, authorized and 19,077,318
shares issued and outstanding. Transactions in common shares were as follows:

Year Ended Year Ended

December 31,2015  December 31, 2014

Beginning shares 19,077,318 19,054,684
Shares issued through dividend reinvestment - 22,634
Ending shares 19,077,318 19,077,318

Note 10 — Subsequent Event:

The Fund evaluated subsequent events through the date the financial statements were available for
issue and determined there were no additional material events that would require adjustment to or
disclosure in the Fund’s financial statements.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM  December 31,2015

The Board of Trustees and Shareholders
of Guggenheim Enhanced Equity Income Fund

We have audited the accompanying statement of assets and liabilities, including the portfolio of
investments, of Guggenheim Enhanced Equity Income Fund (the “Fund”) as of December 31, 2015,
and the related statements of operations and cash flows for the year then ended, the statements of
changes in net assets for each of the two years in the period then ended, and the financial highlights
for the years or periods indicated therein. These financial statements and financial highlights are the
responsibility of the Fund’s management. Our responsibility is to express an opinion on these
financial statements and financial highlights based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements and financial highlights are free
of material misstatement. We were not engaged to perform an audit of the Fund’s internal control
over financial reporting. Our audits included consideration of internal control over financial
reporting as a basis for designing audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal control over
financial reporting. Accordingly, we express no such opinion. An audit also includes examining, on a
test basis, evidence supporting the amounts and disclosures in the financial statements and
financial highlights, assessing the accounting principles used and significant estimates made by
management, and evaluating the overall financial statement presentation. Our procedures included
confirmation of securities owned as of December 31, 2015, by correspondence with the custodian
and brokers or by other appropriate auditing procedures where replies from brokers were not
received. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements and financial highlights referred to above present fairly, in
all material respects, the financial position of Guggenheim Enhanced Equity Income Fund at
December 31, 2015, the results of its operations and its cash flows for the year then ended, the
changes in its net assets for each of the two years in the period then ended, and its financial
highlights for the years or period indicated therein, in conformity with U.S. generally accepted
accounting principles.

Sant ¥ MLLP
McLean, Virginia

February 26, 2016
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DIVIDEND REINVESTMENT PLAN (Unaudited) December 31, 2015

Unless the registered owner of common shares elects to receive cash by contacting Computershare
Trust Company N.A. (the "Plan Administrator”), all dividends declared on common shares of the
Fund will be automatically reinvested by the Plan Administrator for shareholders in the Fund'’s
Dividend Reinvestment Plan (the “Plan”), in additional common shares of the Fund. Participation in
the Plan is completely voluntary and may be terminated or resumed at any time without penalty by
notice if received and processed by the Plan Administrator prior to the dividend record date;
otherwise such termination or resumption will be effective with respect to any subsequently declared
dividend or other distribution. Some brokers may automatically elect to receive cash on your behalf
and may re-invest that cash in additional common shares of the Fund for you. If you wish for all
dividends declared on your common shares of the Fund to be automatically reinvested pursuant to
the Plan, please contact your broker.

The Plan Administrator will open an account for each common shareholder under the Plan in the
same name in which such common shareholder’s common shares are registered. Whenever the
Fund declares a dividend or other distribution (together, a “Dividend”) payable in cash, non-
participants in the Plan will receive cash and participants in the Plan will receive the equivalent in
common shares. The common shares will be acquired by the Plan Administrator for the participants’
accounts, depending upon the circumstances described below, either (i) through receipt of
additional unissued but authorized common shares from the Fund (“Newly Issued Common
Shares”) or (ii) by purchase of outstanding common shares on the open market (“Open-Market
Purchases”) on the New York Stock Exchange or elsewhere. If, on the payment date for any Dividend,
the closing market price plus estimated brokerage commission per common share is equal to or
greater than the net asset value per common share, the Plan Administrator will invest the Dividend
amount in Newly Issued Common Shares on behalf of the participants. The number of Newly Issued
Common Shares to be credited to each participant’s account will be determined by dividing the
dollar amount of the Dividend by the net asset value per common share on the payment date;
provided that, if the net asset value is less than or equal to 95% of the closing market value on the
payment date, the dollar amount of the Dividend will be divided by 95% of the closing market price
per common share on the payment date. If, on the payment date for any Dividend, the net asset
value per common share is greater than the closing market value plus estimated brokerage
commission, the Plan Administrator will invest the Dividend amount in common shares acquired on
behalf of the participants in Open-Market Purchases.

If, before the Plan Administrator has completed its Open-Market Purchases, the market price per
common share exceeds the net asset value per common share, the average per common share
purchase price paid by the Plan Administrator may exceed the net asset value of the common shares,
resulting in the acquisition of fewer common shares than if the Dividend had been paid in Newly
Issued Common Shares on the Dividend payment date. Because of the foregoing difficulty with
respect to Open-Market Purchases, the Plan provides that if the Plan Administrator is unable to
invest the full Dividend amount in Open-Market Purchases during the purchase period or if the
market discount shifts to a market premium during the purchase period, the Plan Administrator may
cease making Open-Market Purchases and may invest the uninvested portion of the Dividend
amount in Newly Issued Common Shares at net asset value per common share at the close of
business on the Last Purchase Date; provided that, if the net asset value is less than or equal to 95%
of the then current market price per common share, the dollar amount of the Dividend will be
divided by 95% of the market price on the payment date.
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DIVIDEND REINVESTMENT PLAN (Unaudited) continued December 31, 2015

The Plan Administrator maintains all shareholders” accounts in the Plan and furnishes written
confirmation of all transactions in the accounts, including information needed by shareholders for
tax records. Common shares in the account of each Plan participant will be held by the Plan
Administrator on behalf of the Plan participant, and each shareholder proxy will include those shares
purchased or received pursuant to the Plan. The Plan Administrator will forward all proxy solicitation
materials to participants and vote proxies for shares held under the Plan in accordance with the
instruction of the participants.

There will be no brokerage charges with respect to common shares issued directly by the Fund.
However, each participant will pay a pro rata share of brokerage commission incurred in connection
with Open-Market Purchases. The automatic reinvestment of Dividends will not relieve participants
of any Federal, state or local income tax that may be payable (or required to be withheld) on such
Dividends.

The Fund reserves the right to amend or terminate the Plan. There is no direct service charge to
participants with regard to purchases in the Plan; however, the Fund reserves the right to amend the
Plan to include a service charge payable by the participants.

All correspondence or questions concerning the Plan should be directed to the Plan Administrator,
Computershare Trust Company N.A., P.O. Box 30170, College Station, TX 77842-3170; Attention
Shareholder Services Department, Phone Number: (866) 488-3559 or online at
www.computershare.com/investor.
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President and Chief Executive Officer
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Chief Accounting Officer
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Guggenheim Funds Investment
Advisors, LLC
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Investment Sub-Adviser
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Rydex Fund Services, LLC
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Custodian
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FUND INFORMATION continued December 31, 2015

Privacy Principles of Guggenheim Enhanced Equity Income Fund for Shareholders

The Fund is committed to maintaining the privacy of its shareholders and to safeguarding its non-public
personal information. The following information is provided to help you understand what personal information
the Fund collects, how we protect that information and why, in certain cases, we may share information with
select other parties.

Generally, the Fund does not receive any non-public personal information relating to its shareholders, although
certain non-public personal information of its shareholders may become available to the Fund. The Fund does
not disclose any non-public personal information about its shareholders or former shareholders to anyone, except
as permitted by law or as is necessary in order to service shareholder accounts (for example, to a transfer agent
or third party administrator).

The Fund restricts access to non-public personal information about the shareholders to Guggenheim Funds
Investment Advisors, LLC employees with a legitimate business need for the information. The Fund maintains
physical, electronic and procedural safeguards designed to protect the non-public personal information of its
shareholders.

Questions concerning your shares of Guggenheim Enhanced Equity Income Fund?
« Ifyour shares are held in a Brokerage Account, contact your Broker.

« If you have physical possession of your shares in certificate form, contact the Fund’s Transfer Agent:
Computershare Trust Company N.A., P.O. Box 30170 College Station, TX 77842-3170; (866) 488-3559 or online
at www.computershare.com/investor

This report is sent to shareholders of Guggenheim Enhanced Equity Income Fund for their information. It is not
a Prospectus, circular or representation intended for use in the purchase or sale of shares of the Fund or of any
securities mentioned in this report.

A description of the Fund’s proxy voting policies and procedures related to portfolio securities is available without
charge, upon request, by calling the Fund at (866) 882-0688.

Information regarding how the Fund voted proxies for portfolio securities, if applicable, during the most recent
12-month period ended December 31, is also available, without charge and upon request by calling (866) 882-0683,
by visiting the Fund’s website at guggenheiminvestments.com/gpm or by accessing the Fund’s Form N-PX on
the U.S. Securities and Exchange Commission’s (SEC) website at www.sec.gov.

The Fund files its complete schedule of portfolio holdings with the SEC for the first and third quarters of each
fiscal year on Form N-Q. The Fund’s Form N-Q is available on the SEC website at www.sec.gov or by visiting the
Fund’s website at guggenheiminvestments.com/gpm. The Fund’s Form N-Q may also be viewed and copied at
the SEC’s Public Reference Room in Washington, DC; information on the operation of the Public Reference Room
may be obtained by calling (800) SEC-0330 or at www.sec.gov.

Notice to Shareholders
Notice is hereby given in accordance with Section 23(c) of the Investment Company Act of 1940, as amended,
that the Fund from time to time may purchase shares of its common stock in the open market.
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ABOUT THE FUND MANAGERS

Guggenheim Partners Investment Management, LLC

Guggenheim Partners Investment Management, LLC (“GPIM”) is an indirect subsidiary
of Guggenheim Partners, LLC, a diversified financial services firm. The firm provides
capital markets services, portfolio and risk management expertise, wealth management,
and investment advisory services. Clients of Guggenheim Partners, LLC subsidiaries are
an elite mix of individuals, family offices, endowments, foundations, insurance

companies and other institutions.

Investment Philosophy

GPIM’s investment philosophy is predicated upon the belief that thorough research and
independent thought are rewarded with performance that has the potential to
outperform benchmark indexes with both lower volatility and lower correlation of returns

over time as compared to such benchmark indexes.

Investment Process

GPIM'’s investment process is a collaborative effort between various groups including the
Portfolio Construction Group, which utilize proprietary portfolio construction and risk
modeling tools to determine allocation of assets among a variety of sectors, and its
Sector Specialists, who are responsible for security selection within these sectors and for
implementing securities transactions, including the structuring of certain securities
directly with the issuers or with investment banks and dealers involved in the origination

of such securities.

Guggenheim Funds Distributors, LLC
227 West Monroe Street
Chicago, IL 60606

Member FINRA/SIPC

(02/16)
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