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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-K/A

Amendment No. 1

☒ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the fiscal year ended December 31, 2017

OR

☐ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from                  to                 

Commission file number: 001-31326

ELOXX PHARMACEUTICALS, INC.

(Exact Name of Registrant as Specified in Its Charter)
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Delaware 84-1368850
(State or Other Jurisdiction of

Incorporation or Organization)

(I.R.S. Employer

Identification No.)
950 Winter Street

Waltham, Massachusetts 02451

(Address of Principal Executive Offices and Zip Code)

(781) 577-5300

(Registrant�s Telephone Number, Including Area Code)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Name of each exchange on which registered
Common Stock, $0.01 par value The OTCQB Market

Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark if the Registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities
Act.    Yes  ☐    No  ☒

Indicate by check mark if the Registrant is not required to file reports pursuant to Section 13 or 15(d) of the
Act.    Yes  ☐    No  ☒

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.    Yes  ☒    No  ☐

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of registrant�s knowledge, in definitive proxy or information statements
incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K.  ☐

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during
the preceding 12 months (or for such shorter period that the registrant was required to submit and post such
files).    Yes  ☒    No  ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company or an emerging growth company. See definitions of �accelerated filer�, �large accelerated
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filer�, �smaller reporting company� and �emerging growth company� in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ☐ Accelerated filer ☐

Non-accelerated filer ☐ Smaller reporting company ☒

Emerging growth company ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act.  ☐

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act).    Yes  ☐    No  ☒

The aggregate market value of the voting and non-voting common equity held by non-affiliates of the registrant, based
on the closing price for such stock as reported on the OTCQB Market on June 30, 2017, the last business day of the
registrant�s most recently completed second quarter, was: $7,092,700.

As of December 31, 2017, there were 27,527,738 shares of the Registrant�s common stock, par value $0.01 per share,
outstanding.

EXPLANATORY NOTE

Eloxx Pharmaceuticals, Inc. (the �Company,� �we,� �our,� and �us�) is filing this Amendment No. 1 to Annual Report on
Form 10-K/A (this �Amendment No. 1�) to amend its Annual Report on Form 10-K for the fiscal year ended
December 31, 2017, as originally filed with the U.S. Securities and Exchange Commission (the �SEC�) on March 16,
2018 (the �Original Form 10-K�) solely to refile Exhibit 10.1 to the Original Form 10-K in response to comments
received from the SEC regarding a confidential treatment request submitted to the SEC with respect to certain portions
of Exhibit 10.1 of Item 15 of Part IV of the Original Form 10-K, which is hereby amended to include a revised
redacted version of Exhibit 10.1. In addition, as required by Rule 12b-15 under the Securities Exchange Act of 1934,
as amended, new certifications by our principal executive officer and principal financial officer required in accordance
with Rule 13a-14(a) are being filed as exhibits to this Amendment No. 1; however, paragraphs 3, 4 and 5 of the
certifications have been omitted because this Amendment No. 1 does not contain any financial statements nor does it
contain or amend any disclosure with respect to Items 307 and 308 of Regulation S-K.

Except as described above, no other changes have been made to the Original Form 10-K. This Amendment No. 1
speaks as of the filing date of the Original Form 10-K and does not reflect events occurring after the filing date of the
Original Form 10-K or modify or update any of the other information contained in the Original Form 10-K in any way
other than as required to reflect the amendment discussed above. Accordingly, this Amendment No. 1 should be read
in conjunction with the Original Form 10-K and the Company�s filings made with the SEC subsequent to the filing of
the Original Form 10-K, including any amendments to such filings.
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Part IV

Item 15. Exhibits and Financial Statement Schedules.

The following documents are filed as part of this Amendment No. 1 to the Annual Report on Form 10-K/A or as part
of our Annual Report on Form 10-K filed with the SEC on March 16, 2018.

(a) Documents filed as part of this report.

The following documents are filed as part of this report:

1. Exhibits

The exhibits listed in the accompanying index to exhibits are filed as part of, or incorporated by reference into, this
report.

2
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EXHIBIT INDEX

Exhibit
No. Description of Exhibit

    2.1 Agreement, dated as of May  31, 2017, by and among Sevion Therapeutics, Inc., Sevion Sub, Ltd.
and Eloxx Pharmaceuticals Ltd. (Incorporated by reference to Exhibit 2.1 of the Company�s Current
Report on Form 8-K filed on June  6, 2017, SEC File No. 001-31326)

    2.2 Amendment to Agreement, dated as of August  1, 2017, by and among Sevion Therapeutics, Inc.,
Sevion Sub, Ltd. and Eloxx Pharmaceuticals Ltd. (Incorporated by reference to Exhibit 2.3 of the
Company�s Annual Report on Form  10-K filed on October 13, 2017, SEC File No. 001-31326)

    2.3 Second Amendment to Agreement, dated as of November  23, 2017, by and among Sevion
Therapeutics, Inc., Sevion Sub, Ltd. and Eloxx Pharmaceuticals Ltd. (Incorporated by reference to
Exhibit 2.1 of the Company�s Current Report on Form  8-K filed on November 29, 2017, SEC File
No. 001-31326)

    3.1 Amended and Restated Certificate of Incorporation of Senesco Technologies, Inc. filed with the
State of Delaware on January  22, 2007. (Incorporated by reference to Exhibit 3.1 of our Quarterly
Report on Form 10-Q filed on February 14, 2007, SEC File No. 001-31326).

    3.2 Certificate of Amendment to the Amended and Restated Certificate of Incorporation of Senesco
Technologies, Inc. filed with the State of Delaware on December 13, 2007. (Incorporated by
reference to Exhibit 3.1 of our Quarterly Report on Form 10-Q filed on February 14, 2008, SEC
File No. 001-31326).

    3.3 Certificate of Amendment to the Amended and Restated Certificate of Incorporation of Senesco
Technologies, Inc. filed with the State of Delaware on September 22, 2009. (Incorporated by
reference to Exhibit 3.3 of our Annual Report on Form 10-K filed on September 28, 2009, SEC File
No. 001-31326).

    3.4 Certificate of Amendment to the Amended and Restated Certificate of Incorporation of Senesco
Technologies, Inc. filed with the State of Delaware on May 25, 2010. (Incorporated by reference to
Exhibit 3.1 to our Current Report on Form 8-K filed on May 28, 2010, SEC File No. 001-31326).

    3.5 Certificate of Amendment to the Amended and Restated Certificate of Incorporation of Senesco
Technologies, Inc. filed with the State of Delaware on December 22, 2011. (Incorporated by
reference to Exhibit 3.1 to our Quarterly Report on Form 10-Q filed on February 14, 2011, SEC
File No. 001-31326).

    3.6 Certificate of Amendment to the Amended and Restated Certificate of Incorporation of Senesco
Technologies, Inc. filed with the State of Delaware on April 1, 2013. (Incorporated by reference to
Exhibit 3.1 to our Quarterly Report on Form 10-Q filed on May 15, 2013, SEC File
No. 001-31326).

    3.7 Certificate of Amendment to the Company�s Amended and Restated Certificate of Incorporation, as
filed with the Secretary of State of the State of Delaware on October 16, 2013. (Incorporated by
reference to Exhibit 3.1 of our Current Report on Form 8-K filed on October 21, 2013, SEC File
No. 001-31326).

    3.8 Certificate of Amendment to the Company�s Amended and Restated Certificate of Incorporation, as
filed with the Secretary of State of the State of Delaware on September 29, 2014. (Incorporated by
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reference to Exhibit 3.1 of our Current Report on Form 8-K filed on October 3, 2014, SEC File
No. 001-31326).

    3.9 Certificate of Amendment to the Company�s Amended and Restated Certificate of Incorporation, as
filed with the Secretary of State of the State of Delaware on December 19, 2017. (Incorporated by
reference to Exhibit 3.1 of our Current Report on Form 8-K filed on December 22, 2017, SEC File
No. 001-31326).

    3.10 Certificate of Amendment to the Company�s Amended and Restated Certificate of Incorporation, as
filed with the Secretary of State of the State of Delaware on December 19, 2017. (Incorporated by
reference to Exhibit 3.2 of our Current Report on Form 8-K filed on December 22, 2017, SEC File
No. 001-31326).

    3.11 Certificate of Designations to the Company�s Certificate of Incorporation. (Series A) (Incorporated
by reference to Exhibit  3.1 to our Current Report on Form 8-K filed on March 29, 2010, SEC File
No. 001-31326).

    3.12 Certificate of Designations to the Company�s Certificate of Incorporation. (0% Series C Convertible
Preferred Stock) (Incorporated by reference to Exhibit 3.1 of our Current Report on Form 8-K filed
on May 6, 2015, SEC File No. 001-31326).

    3.13 Amended and Restated Bylaws of Eloxx Pharmaceuticals, Inc. (Incorporated by reference to
Exhibit  3.2 of the Company�s Current Report on Form 8-K filed on December 27, 2017., SEC File
No. 001-31326)
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Exhibit
No. Description of Exhibit

    4.1 Specimen of Common Stock Certificate.

  10.1* (1) Research and License Agreement by and between Technion Research and Development
Foundation Ltd. and Eloxx Pharmaceuticals Ltd., dated August 29, 2013.

  10.2* First Amendment to Research and License Agreement by and between Technion Research and
Development Foundation Ltd. and Eloxx Pharmaceuticals Ltd., dated November 26, 2013.

  10.3 Second Amendment to Research and License Agreement by and between Technion Research
and Development Foundation Ltd. and Eloxx Pharmaceuticals Ltd., dated January 14, 2014.

  10.4 Third Amendment to Research and License Agreement by and between Technion Research and
Development Foundation Ltd. and Eloxx Pharmaceuticals Ltd., dated June 9, 2014.

  10.5 First Addendum to Research and License Agreement by and between Technion Research and
Development Foundation Ltd. and Eloxx Pharmaceuticals Ltd., dated August 3, 2014.

  10.6 Second Addendum to Research and License Agreement by and between Technion Research and
Development Foundation Ltd. and Eloxx Pharmaceuticals Ltd., dated January 21, 2015.

  10.7 Third Addendum to Research and License Agreement by and between Technion Research and
Development Foundation Ltd. and Eloxx Pharmaceuticals Ltd., dated February 9, 2015.

  10.8 Fourth Addendum to Research and License Agreement by and between Technion Research and
Development Foundation Ltd. and Eloxx Pharmaceuticals Ltd., dated April 29, 2015.

  10.9 Fifth Addendum to Research and License Agreement by and between Technion Research and
Development Foundation Ltd. and Eloxx Pharmaceuticals Ltd., dated June 2, 2015.

  10.10 Sixth Addendum to Research and License Agreement by and between Technion Research and
Development Foundation Ltd. and Eloxx Pharmaceuticals Ltd., dated January 11, 2016.

  10.11 Seventh Addendum to Research and License Agreement by and between Technion Research and
Development Foundation Ltd. and Eloxx Pharmaceuticals Ltd., dated March 6, 2016.

  10.12 Eighth Addendum to Research and License Agreement by and between Technion Research and
Development Foundation Ltd. and Eloxx Pharmaceuticals Ltd., dated July 16, 2017.

  10.13 Ninth Addendum to Research and License Agreement by and between Technion Research and
Development Foundation Ltd. and Eloxx Pharmaceuticals Ltd., dated July 16, 2017.

  10.14** Consulting Agreement, dated December 1, 2014, by and between Eloxx Pharmaceuticals Ltd.
and Dr.  Silvia Noiman (Incorporated by reference to Exhibit 10.1 of our Current Report on
Form 8-K filed on December 22, 2017, SEC File No. 001-31326).

  10.15** Memorandum of Understanding, dated March 13, 2018, by and between Eloxx Pharmaceuticals,
Inc. and Dr. Silvia Noiman.

  10.16** Offer to Gregory Weaver from Eloxx Pharmaceuticals Ltd., dated September  11, 2017
(Incorporated by reference to Exhibit 10.2 of our Current Report on Form 8-K filed on
December 22, 2017, SEC File No. 001-31326).

  10.17** Employment Agreement, dated as of December  26, 2017, between Eloxx Pharmaceuticals, Inc.
and Robert E. Ward (Incorporated by reference to our Current Report on Form 8-K filed on
December 27, 2017, SEC File No.  001-31326).

  10.18** 
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Offer to Pedro Huertas from Eloxx Pharmaceuticals Ltd., dated April 17, 2015 (Incorporated by
reference to Exhibit  10.3 of our Current Report on Form 8-K filed on December 22, 2017, SEC
File No. 001-31326).

  10.19** Employment Agreement, dated as of March 12, 2018, between Eloxx Pharmaceuticals Inc. and
Gregory Weaver.

  10.20** Employment Agreement, dated as of March 12, 2018, between Eloxx Pharmaceuticals Inc. and
Pedro Huertas.

  10.21** Form of Indemnification Agreement (Incorporated by reference to Exhibit 10.4 of our Current
Report on Form 8-K filed on December 22, 2017, SEC File No. 001-31326).

  10.22** Amended and Restated Senesco Technologies, Inc. 2008 Incentive Compensation Plan.
(Incorporated by reference to Exhibit 10.3 of our quarterly report on Form 10-Q for the period
ended March 31, 2014., SEC File No. 001-31326)
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Exhibit
No. Description of Exhibit

  10.23** Form of Stock Option Agreement under the Senesco Technologies, Inc. 2008 Stock Incentive Plan.
(Incorporated by reference to Exhibit 10.5 of our quarterly report on Form 10-Q for the period ended
September 30, 2009, SEC File No. 001-31326).

  10.24** Eloxx Pharmaceuticals Share Ownership and Option Plan (2013).

  10.25** Forms of Option Agreement, Stock Option Grant Notice and Notice of Exercise under the Eloxx
Pharmaceuticals Share Ownership and Option Plan (2013).

  10.26** Performance Stock Option Grant Notice and Stock Option Agreement (Inducement Grant) between
Eloxx Pharmaceuticals, Inc. and Robert E. Ward, dated March 5, 2018.

  10.27** Restricted Stock Unit Grant Notice and Restricted Stock Unit Agreement (Inducement Grant) between
Eloxx Pharmaceuticals, Inc. and Robert E. Ward, dated March 5, 2018.

  10.28** Performance Restricted Stock Unit Grant Notice and Restricted Stock Unit Agreement (Inducement
Grant) between Eloxx Pharmaceuticals, Inc. and Robert E. Ward, dated March 5, 2018.

  10.29** Stock Option Grant Notice and Stock Option Agreement (Inducement Grant) between Eloxx
Pharmaceuticals, Inc. and Robert E. Ward, dated March 5, 2018

  10.30** Retention Policy. (Incorporated by reference to Exhibit 10.1 of our current report on Form 8-K filed on
October 15, 2012., SEC File No. 001-31326)

  10.31 Lease Agreement by and between Eloxx Pharmaceuticals, Inc. and BP Pay Colony LLC, dated
October 26, 2017.

  21.1 List of Subsidiaries of the Company.

  23.1 Consent of Kost Forer Gabbay & Kasierer, a member of Ernst & Young  Global, Independent
Registered Public Accounting Firm.

  31.1 Certification of the Company�s Chief Executive Officer pursuant to Rule 13a-14(a) and Rule 15d-14(a)
of the Securities and Exchange Act of 1934, as amended, pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.

  31.2 Certification of the Company�s Chief Financial Officer pursuant to Rule 13a-14(a) and Rule 15d-14(a)
of the Securities and Exchange Act of 1934, as amended, pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.

  31.3 (1) Certification of the Company�s Chief Executive Officer pursuant to Rule 13a-14(a) and Rule  15d-14(a)
of the Securities and Exchange Act of 1934, as amended, pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.

  31.4 (1) Certification of the Company�s Chief Financial Officer pursuant to Rule 13a-14(a) and Rule  15d-14(a)
of the Securities and Exchange Act of 1934, as amended, pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.

  32.1 Certification of the Company�s Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section  906 of the Sarbanes-Oxley Act of 2002.

  32.2 Certification of the Company�s Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section  906 of the Sarbanes-Oxley Act of 2002.

101.INS XBRL Instance Document

101.SCH XBRL Taxonomy Extension Schema Document
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101.CAL XBRL Taxonomy Extension Calculation Document

101.DEF XBRL Taxonomy Extension Definition Linkbase Document

101.LAB XBRL Taxonomy Extension Labels Linkbase Document

101.PRE XBRL Taxonomy Extension Presentation Link Document

* Confidential treatment requested under 17 C.F.R. §§200.80(b)(4) and 24b-2. The confidential portions of this
exhibit have been omitted and are marked accordingly. The confidential portions have been filed separately with
the Securities and Exchange Commission pursuant to the confidential treatment request.

** Indicates a management contract or compensatory plan or arrangement required to be filed pursuant to Item 15(b)
of Form 10-K

(1) Filed herewith.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, as amended, the registrant
has duly caused this Annual Report on Form 10-K/A to be signed on its behalf by the undersigned, thereunto duly
authorized.

ELOXX PHARMACEUTICALS, INC.

By: /s/ Gregory Weaver
Gregory Weaver

Chief Financial Officer, Principal
Financial

Officer and Principal Accounting Officer
Date: April 19, 2018
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58,225,296

Other Master Limited Partnerships - 1.4%

306,875

Exterran Partners, LP
7,236,112

60,907

Susser Petroleum Partners, LP
1,774,830

9,010,942

Upstream - 6.4%

581,074

EV Energy Partners, LP(a)
32,545,955

Edgar Filing: Eloxx Pharmaceuticals, Inc. - Form 10-K/A

11



27,300

LRR Energy, LP
478,569

353,298

Pioneer Southwest Energy Partners, LP
8,309,569

41,334,093

Total Master Limited Partnerships - 159.0%

(Cost $530,987,900)
1,031,384,667

Common Stock - 3.8%

Diversified Infrastructure - 3.8%

663,255

Kinder Morgan, Inc.
24,586,863

(Cost $23,820,189)

Principal

Amount

Description
Value

Term Loans - 0.0%*

570,524

Clearwater Subordinated Note NR(b) (d) (e) (f) (g)
119,810

(Cost $570,524)

Total Investments - 162.8%

(Cost $555,378,613)
1,056,091,340

Liabilities in excess of Other Assets - (32.9%)
(213,219,511)
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Borrowings - (29.9% of Net Assets or 18.4% of Total Investments)
(194,000,000)

Net Assets  - 100.0%
$  648,871,829

LLC - Limited Liability Company
LP - Limited Partnership

* Represents less than 0.1% of net assets.
(a) All or a portion of these securities have been physically segregated in

connection with swap agreements or as collateral for borrowings
outstanding.  As of February 28, 2013, the total amount segregated was
$490,158,482.

(b) Non-income producing security.
(c) While non-income producing, security makes regular in-kind distributions
(d) Security is restricted and may be resold only in transactions exempt from

registration, normally to qualified institutional buyers.  At February 28, 2013,
restricted securities aggregate market value amounted to $57,916,436 or 8.9%
of net assets.

(e) Security is valued based on observable and/or unobservable inputs in
accordance with Fair Valuation procedures established in good faith by
management and approved by the Board of Trustees. The total market value of
such securities is $57,916,436 which represents 8.9% of net assets applicable to
common shares.

(f) Illiquid security.
(g) Company has filed for protection in federal bankruptcy court.

See previously submitted notes to financial statements for the period ended November 30, 2012.

% of Long-Term
Sector Investments
Diversified Infrastructure 26.2%
Midstream Oil 24.4%
Gathering & Processing 19.9%
Midstream Natural Gas 15.3%
Natural Gas Pipelines & Storage 5.5%
Upstream 3.9%
Marine Transportation 2.4%
Coal 1.5%
Other Master Limited Partnerships 0.9%
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Interest Rate Swap Agreements

Termination Notional  Receive Unrealized

Counterparty Date
Amount

($000) Fixed Rate  Floating Rate (Depreciation)
Morgan Stanley 3/19/2013 $30,000 3.13 % 1 - Month LIBOR $ (51,529 )

For each swap noted, the Fund is obligated to pay the fixed rate and entitled to
receive the floating rate.

Restricted Securities

Price at

Date of Fair Market
Acquisition

Date 2/28/2013
Security Acquisition Shares/Par Current Cost Value (unrestricted)* Price

Buckeye Partners,
LP, Class B 1/18/2011 526,515 $ 25,000,243 $ 28,267,309 $ 68.35 $ 53.69
Buckeye Partners,
LP, Class B 6/10/2011 96,178 $ 4,566,755 $ 5,163,545 $ 62.28 $ 53.69
Clearwater
Subordinate Note 9/29/2008 $ 517,007 $ 517,007 $ 108,571 $ 100.00 $ 21.00
Clearwater
Subordinate Note 1/9/2009 $ 53,517 $ 53,517 $ 11,239 $ 100.00 $ 21.00
Crestwood
Midstream
Partners, LP, Class
C 4/1/2011 801,654 $ 17,004,790 $ 20,054,200 $ 30.56 $ 25.02
Inergy Midstream
LP 12/6/2012 180,375 $ 3,717,529 $ 4,311,572 $ 21.00 $ 23.90
Total $ 50,859,841 $ 57,916,436
*Valuation of unrestricted common stock on the acquisition date of the restricted shares.

At February 28, 2013, the cost and related gross unrealized appreciation and depreciation on investments for tax
purposes are as follows:

Cost of
Investments

for Tax
Purposes

Gross Tax
Unrealized

Appreciation

Gross Tax
Unrealized

Depreciation

Net Tax
Unrealized

Appreciation
on

Investments
$535,323,589 $526,340,936 $ (5,573,185 ) $520,767,751

Readily marketable securities listed on an exchange are valued at the last reported sale price on the primary exchange
or in the principal over the counter (“OTC”) market on which they are traded. Readily marketable securities traded on an
exchange or OTC for which there are no transactions on a given day are valued at the mean of the closing bid and
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asked prices. Securities traded on NASDAQ are valued at the NASDAQ Official Closing Price. Debt securities are
valued by independent pricing services or dealers using the last available bid price for such securities or, if such prices
are not available, at prices for securities of comparable maturity, quality and type. Short-term securities with
maturities of 60 days or less at the time of purchase are valued at amortized cost, which approximates market value.

For those securities where quotations or prices are not available, the valuations are determined in accordance with
procedures established in good faith by management and approved by the Board of Trustees.  A valuation committee
consisting of representatives from investments, fund administration, legal and compliance is responsible for the
oversight of the valuation process of the Funds and convenes monthly, or more frequently as needed.  The valuation
committee reviews monthly Level 3 fair valued securities methodology, price overrides, broker quoted securities,
price source changes, illiquid securities, stale priced securities, halted securities, price challenges, fair valued
securities sold and back testing trade prices in relation to prior day closing prices.  On a quarterly basis, the valuations
and methodologies of all Level 3 fair valued securities are presented to the Fund’s Trustees.

Valuations in accordance with these procedures are intended to reflect each security’s (or asset’s) “fair value”. 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. Each such determination should be 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 publictrading 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).

There are three different categories for valuations. Level 1 valuations are those based upon quoted prices in active
markets. Level 2 valuations are those based upon quoted prices in inactive markets or based upon significant
observable inputs (e.g. yield curves; benchmark interest rates; indices). Level 3 valuations are those based upon
unobservable inputs (e.g. discounted cash flow analysis; non-market based methods used to determine fair valuation).

The Fund values Level 1 securities using readily available market quotations in active markets. The Fund values Level
2 equity securities using various observable market inputs as described above. Money market funds are valued at net
asset value. The Fund values Level 2 derivatives using independent pricing providers who employ matrix pricing
models utilizing market prices, broker quotes and interest rate fluctuations.

 The following table represents the Fund's investments carried  by caption and by level within the fair value hierarchy
as of February 28, 2013.

Description Level 1 Level 2 Level 3 Total
(value in $000s)
Assets:
Master Limited Partnerships:
Coal $ 15,834 $ - $ - $ 15,834
Diversified Infrastructures 252,262 - - 252,262
Gathering & Processing 189,950 20,054 210,004
Marine Transportation 25,574 - - 25,574
Midstream Natural Gas 156,908 4,311 161,219
Midstream Oil 224,490 33,431 - 257,921

58,225 58,225
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Natural Gas Pipelines &
Storage
Other Master Limited
Partnerships 9,011 - - 9,011
Upstream 41,334 - - 41,334
Common Stocks 24,587 - - 24,587
Term Loans - - 120 120
Total $ 998,175 $ 57,796 $ 120 $ 1,056,091

Liabilities:
Derivatives $ - $ 52 $ - $ 52
Total $ - $ 52 $ - $ 52

The Level 3 fair value estimate for Clearwater Subordinated Note (“Clearwater”) was determined by the pricing
committee ("Pricing Committee") pursuant to theValuation Procedures established in good faith by management and
approved by the Board of Trustees. The Pricing Committee is comprised of employees of the Adviser or its affiliates
responsible for implementing the valuation procedures established by the Fund. Investment professionals prepare
preliminary valuations based on their evaluation of financial data, company specific developments, terms of the
bankruptcy settlement and other factors. These preliminary valuations are reviewed by the Pricing Committee with
subsequent deliberations until an appropriate price is determined for the Level 3 security. There were various factors
considered in reaching a fair value determination including, but not limited to, the following: the type of security, the
Bankruptcy Court approved terms of the bankruptcy settlement, non-public information from the Creditor’s Trust
Oversight Committee and the present value of potential future earnings of the investment.

Given the absence of an active market for Clearwater, the Fund has adopted a valuation model which values the
investment based on terms of the bankruptcy settlement for unsecured creditors. The terms include a 1% royalty
payable to unsecured creditors on all tons of coal produced. After considering these factors, the Fund priced
Clearwater at $0.21 per dollar of par at February 28, 2013. Unobservable inputs that could result in a significantly
higher or lower fair value measurement include the potential sale of coal royalties to a third party, significant changes
in coal production, or significant changes in the value of coal in the market.

The following table presents the activity of the Fund's investments measured at fair value using significant observable
inputs (Level 3 valuations) for the period ended February 28, 2013.

Level 3 Holdings
Beginning Balance at 11/30/12
    Term Loans                        120
Total Realized Gain/Loss
    Term Loans                            -
Change in Unrealized Gain/Loss
    Term Loans                            -
Purchases                            -
Sales
    Term Loans                            -
Transfers In                            -
Transfers Out                            -
Ending Balance 2/28/13
    Term Loans                        120
Total Level 3 holdings  $                                     120
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There were no transfers between valuation levels as of the report date when compared to the valuation levels at the
end of the previous fiscal year end.
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Item 2.     Controls and Procedures.

(a)The registrant’s principal executive officer and principal financial officer have evaluated the registrant’s disclosure
controls and procedures (as defined in Rule 30a-3(c) under the Investment Company Act of 1940, as amended (the
“Investment Company Act”)) as of a date within 90 days of the filing date of this report and have concluded, based
on such evaluation, that the registrant’s disclosure controls and procedures were effective, as of that date, in
ensuring that information required to be disclosed by the registrant on this Form N-Q was recorded, processed,
summarized and reported within the time periods specified in the Securities and Exchange Commission’s rules and
forms.

(b)There was no change in the registrant’s internal control over financial reporting (as defined in Rule 30a-3(d) under
the Investment Company Act) that occurred during the registrant’s last fiscal quarter that has materially affected or
is reasonably likely to materially affect the registrant’s internal control over financial reporting.

Item 3.      Exhibits.

  A separate certification for each principal executive officer and principal financial officer of the registrant as required
by Rule 30a-2(a) under the Investment Company Act (17 CFR 270.30a-2(a)), is attached hereto.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the
registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

(Registrant) Fiduciary/Claymore MLP Opportunity Fund

By:             /s/ Donald C. Cacciapaglia            

Name:         Donald C. Cacciapaglia

Title:           Chief Executive Officer

Date:           April 29, 2013

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this
report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates
indicated.

By:             /s/ Donald C. Cacciapaglia           

Name:         Donald C. Cacciapaglia

Title:           Chief Executive Officer

Date:           April 29, 2013

By:              /s/ John L. Sullivan                      

Name:         John L. Sullivan

Title:           Chief Financial Officer, Chief Accounting Officer and Treasurer

Date:           April 29, 2013
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