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Fund objective
The Fund s investment objective is to provide long-term investors a high level of total return with an emphasis on cash distributions.

The Fund seeks to achieve its objective by investing primarily in master limited partnerships ( MLPs ) in the energy sector.

Letter from the chairman

Dear Shareholder,

We are pleased to provide the annual report of ClearBridge Energy MLP Opportunity Fund Inc. for the twelve-month reporting period ended
November 30, 2016. Please read on for a detailed look at prevailing economic and market conditions during the Fund s reporting period and to
learn how those conditions have affected Fund performance.

As always, we remain committed to providing you with excellent service and a full spectrum of investment choices. We also remain committed
to supplementing the support you receive from your financial advisor. One way we accomplish this is through our website, www.lmcef.com.
Here you can gain immediate access to market and investment information, including:

Fund prices and performance,

Market insights and commentaries from our portfolio managers, and

A host of educational resources.
We look forward to helping you meet your financial goals.
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Sincerely,

Jane Trust, CFA
Chairman, President and Chief Executive Officer

December 30, 2016

I ClearBridge Energy MLP Opportunity Fund Inc.

Table of Contents



Edgar Filing: ClearBridge Energy MLP Opportunity Fund Inc. - Form N-CSR

Table of Conten

Investment commentary

Economic review

The pace of U.S. economic activity fluctuated during the twelve months ended November 30, 2016 (the reporting period ). Looking back, the
U.S. Department of Commerce reported that fourth quarter 2015 U.S. gross domestic product ( GDP gyowth was 0.9%. First and second quarter
2016 GDP growth was 0.8% and 1.4%, respectively. The U.S. Department of Commerce s final reading for third quarter 2016 GDP growth
released after the reporting period ended was 3.5%. The improvement in GDP growth in the third quarter 2016 reflected an increase in private
inventory investment, an acceleration in exports, smaller decreases in state and local government spending and an upturn in federal government
spending.

While there was a pocket of weakness in May 2016, job growth in the U.S. was solid overall and a tailwind for the economy during the reporting
period. When the reporting period ended on November 30, 2016, the unemployment rate was 4.6%, as reported by the U.S. Department of
Labor. This represented the lowest level since August 2007. The percentage of longer-term unemployed also declined over the period. In
November 2016, 24.8% of Americans looking for a job had been out of work for more than six months, versus 26.3% when the period began.

After an extended period of maintaining the federal funds rate'® at a historically low range between zero and 0.25%, the Federal Reserve Board
(the Fed' )ncreased the rate at its meeting on December 16, 2015. This marked the first rate hike since 2006. In particular, the U.S. central bank
raised the federal funds rate to a range between 0.25% and 0.50%. The Fed then kept rates on hold at every meeting prior to its meeting in
mid-December 2016. On December 14, 2016, after the reporting period ended, the Fed raised rates to a range between 0.50% and 0.75%. In the
Fed s statement after the December meeting it said, The Committee expects that economic conditions will evolve in a manner that will warrant
only gradual increases in the federal funds rate; the federal funds rate is likely to remain, for some time, below levels that are expected to prevail
in the longer run. However, the actual path of the federal funds rate will depend on the economic outlook as informed by incoming data.

As always, thank you for your confidence in our stewardship of your assets.

Sincerely,

Jane Trust, CFA
Chairman, President and
Chief Executive Officer
December 30, 2016

All investments are subject to risk including the possible loss of principal. Past performance is no guarantee of future results.

i Gross domestic product ( GDP ) is the market value of all final goods and services produced within a country in a given period of time.

i The federal funds rate is the rate charged by one depository institution on an overnight sale of immediately available funds (balances at the Federal Reserve) to
another depository institution; the rate may vary from depository institution to depository institution and from day to day.

iii
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The Federal Reserve Board (the Fed ) is responsible for the formulation of U.S. policies designed to promote economic growth, full employment, stable
prices and a sustainable pattern of international trade and payments.

ClearBridge Energy MLP Opportunity Fund Inc. I
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Fund overview

Q. What is the Fund s investment strategy?

A. The Fund s investment objective is to provide long-term investors a high level of total return with an emphasis on cash distributions. The Fund
seeks to achieve its objective by investing primarily in master limited partnerships ( MLPs ) in the Energy sector. The Fund considers an entity to
be within the Energy sector if it derives at least 50% of its revenues from the business of exploring, developing, producing, gathering,

transporting, processing, storing, refining, distributing, mining or marketing natural gas, natural gas liquids (including propane), crude oil,

refined petroleum products or coal.

We currently focus primarily on investments in MLPs with operations in crude oil, natural gas liquids and refined products infrastructure. We
believe that the increased supply of domestic oil and natural gas liquids ~due primarily to recent shale gas discoveries makes MLPs focused on
these liquid products well positioned for long-term growth.

However, should macroeconomic energy, political, regulatory or tax considerations evolve, and other types of MLPs become more attractive, we
may look to invest in these new opportunities.

ClearBridge Investments, LLC is the Fund s subadviser. The portfolio managers primarily responsible for overseeing the day-to-day management
of the Fund are Richard A. Freeman, Michael Clarfeld, CFA, Chris Eades, and Peter Vanderlee, CFA.

Q. What were the overall market conditions during the Fund s reporting period?

A. The major U.S. equity broad indices posted positive returns for the twelve-month reporting period ended November 30, 2016, as the Dow

Jones Industrial Average ( DJIA apd the S&P 500 Index!! gained 10.91% and 8.06%, respectively. The NASDAQ Composite Index' lagged
somewhat but still gained 5.53% during the reporting period. Throughout the period, investors focused on the Federal Reserve Board s (the Fé&d )
rate strategy, underwhelming but improving U.S. economic reports, volatile and suppressed commodity prices, and political events in the U.S.

and Europe.

The market traded roughly flat until a correction in the early part of 2016, when stocks fell. Investors became increasingly concerned about
mediocre corporate profits and signs that the U.S. economy was slowing down; in addition, the price of oil dropped to $26 per barrel on
concerns over a supply-demand imbalance. Combined with ongoing worries about the rate of global economic growth, persistently low interest
rates and political risks  highlighted in late June by Brexit , the United Kingdom s surprise vote to leave the European Union there were
numerous potential pitfalls for the market through the first half of 2016. But by-and-large, the market shook off these concerns after hitting a
February 11, 2016 low to rise to record highs in August 2016. In October 2016, concerns about the economic implications of the outcome of the
volatile U.S. presidential election campaign hurt stocks, as most major U.S. indices experienced a small drop. But optimism reigned after the
election of Donald Trump as the next president of the United States, as investors came to view his likely economic policies favorably, pushing
indices to new heights. Oil prices recovered somewhat by April 2016 and traded roughly in the $40-$50

ClearBridge Energy MLP Opportunity Fund Inc. 2016 Annual Report 1
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Fund overview (cont d)

range for the remainder of the reporting period, but remained volatile within that band as investors weighed supply and demand drivers like the
Organization of Petroleum Exporting Countries ( OPEC ) planned production cuts, the re-introduction of Libyan and Iranian oil, and global
economic growth concerns.

The U.S. economy continued to expand during the reporting period, though U.S. gross domestic product ( GDP growth as measured by the U.S.
Department of Commerce remained tepid in the early part of the reporting period, averaging just above 1%. Third quarter 2016 GDP growth
picked up substantially, however, hitting 3.2% on strong consumer spending and better-than-expected net exports. The employment situation
continued to improve as well. Despite some slowing in non-farm payroll increases in the last three months of the reporting period in addition to
a lackluster May 2016, when just 24,000 new jobs were created the overall picture of employment appeared strong, with the average number of
new jobs created each month during the year ended November 30, 2016, coming in at roughly 188,000. Meanwhile, the Fed preferred measure
of inflation core personal consumption expenditures continued its slow march upward to the central bank s long-term target. After the Fed
raised interest rates once in late 2015, mixed economic data in the summer convinced the Fed to keep rates static for the remainder of the
twelve-month reporting period. Persistently low rates contributed to further flatten the yield curve* in the U.S., and with trillions of dollars in
negative-yielding sovereign debt in Japan and Europe, investors sought potential return in income-generating equities in the Consumer Staples,
Real Estate, Telecommunication Services and Ultilities sectors. At its bottom, the ten-year Treasury yield hit 1.37% in early July 2016, the lowest
level in decades. But this dynamic began to shift toward the end of the third quarter and into the fourth quarter of 2016, as cyclical' sectors

began to make a comeback.

This trend was further boosted with the election of Donald Trump as the next president of the United States. Post-election optimism that the
president elect and the incoming Republican Congress would likely boost economic growth via tax cuts, a reduction in regulations and
infrastructure spending buoyed markets and gave new winds in the sails of financials, energy and industrials stocks. The market has now
embedded greater inflation expectations and higher interest rates. Bond prices fell and the yield curve steepened, as the ten-year Treasury yield
came in near 2.4% to close out the reporting period.

Q. What were the overall market conditions for the MLP sector during the reporting period?

A. In late 2015 and early 2016, MLP stocks were exceedingly weak due largely to both plummeting oil prices and fears that MLP companies
would not be able to access capital markets to fund capital expenditure commitments. Oil prices have increased roughly 90% off the

February 11, 2016 bottom. Investor sentiment toward MLP stocks has improved with oil prices, as the Alerian MLP Index"' gained 9.28%
during the reporting period. While capital market access for MLPs was dramatically reduced in the early part of the year when commodity prices

' Cyclicals consists of the following sectors: Energy, Financials, Materials and Industrials.

2 ClearBridge Energy MLP Opportunity Fund Inc. 2016 Annual Report
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were collapsing, access to capital has improved dramatically as the commodities have recovered, alleviating fears that the companies would not
be able to fund capital expenditures.

The second half of the reporting period was a volatile time for energy commodities, as concerns abounded on continued strength of the U.S.
dollar, global oil supply-demand imbalances, the entry of Libyan and Iranian oil, and the likelihood of an agreement by OPEC to cut production.
Trump s victory in November 2016 was seen, on balance, as mostly positive for the MLP industry. The president elect s policies on energy tilt
toward a reduction in regulations, easing pipeline construction and U.S. energy independence, all ideas that should allow for further build-out of
energy transportation infrastructure. The investment case for MLPs relies in large part on one s outlook for energy production. As the primary
movers, processers and storers of oil and gas, MLP fundamentals rely most significantly on the volume of oil and gas produced. Thus, more
production should be beneficial for MLPs. However, a boost in U.S. oil and gas production could keep prices tempered for the foreseeable
future, possibly negatively impacting sentiment toward MLP stocks. To close out the reporting period, OPEC agreed to a modest production cut
of 1.2 million barrels of oil per day, pushing the price of West Texas Intermediate crude oil up to $49.44, from $46.86 at the end of October
2016. The focus will now be on implementation and adherence to the agreement, which should provide some movement toward a
supply-demand balance.

We have also seen mergers and acquisitions and roll-up activity in the MLP space pick up in the last year, in particular, general partner ( GP )
acquisitions of their limited partner ( LP ). The GP normally has a cost effective way of raising capital for growth projects in the LP, but if the LP
cannot raise capital because of an over-leveraged balance sheet and growing cost of equity, growth projects will be difficult to finance. In this
situation it may make sense to consolidate the GP and LP or cut the distribution at the LP. But in general, in our view, MLP balance sheets are in
decent shape. For those MLPs with stretched balance sheets, reduced capital spending can reduce leverage metrics over time. Cash flow growth
from new projects can also reduce balance sheet leverage if these incremental cash flows are used to reduce debt instead of increasing
distributions. Finally, a cut in distributions can help reduce leverage, but we have yet to see major cuts to distributions.

It is also important to remember that while oil dominates the headlines, it is not the only game in town. In fact, natural gas is actually the more
important commodity for U.S. oil and gas producers, as gas constitutes 54% of total oil and gas production, compared to 37% for crude oil and
9% for natural gas liquids (NGLs), a resource that is found alongside oil and gas.

While stabilizing oil prices have reduced concern about the outlook for the U.S. oil industry, it is precisely the advent of low-cost shale gas that
makes the outlook for natural gas so robust. As the price of natural gas has declined, it has become cost competitive with coal as a fuel source
for generating electricity. With competitive costs and a far better environmental profile than coal, natural gas has taken significant market share.
Given America s tremendous supply of low-cost natural gas and the environmental benefits of gas compared to coal, we expect this trend to
continue.

ClearBridge Energy MLP Opportunity Fund Inc. 2016 Annual Report 3
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Fund overview (cont d)

In addition to coal-to-gas switching, low-cost gas is continuing to drive renewed manufacturing activity and increased petrochemical production,
which further increase the demand for gas. And in a development that was unimaginable just a few years ago, the U.S. is now a net exporter of
natural gas. The first liquefied natural gas ( LNG ) export facility came online in February of this year, and others are expected to follow in the
years ahead. The combination of all of these demand drivers results in a robust outlook for natural gas production, regardless of the price of oil.
This should also create strong growth for MLPs for years to come. Thus, for natural gas, lower prices are actually driving increased demand for
gas. Increased demand requires increased production and increased production means more infrastructure that will, in turn, drive growth for the
midstream MLPs.

Q. How did we respond to these changing market conditions?

A. With the sharp correction in late 2015 and early 2016, the Fund reduced leverage in the portfolio to decrease risk and remain within required
leverage limitations. Lower leverage resulted in reduced net asset value ( NAVii)and, in February 2016, the Fund decreased its quarterly
distribution accordingly. Despite the volatility experienced during the reporting period, our view of MLP fundamentals remains largely intact.
Over the long term we expect growing U.S. production of oil and gas will necessitate increased energy infrastructure investment. We expect
MLPs to provide this required infrastructure which should lead to continued distribution growth from the Fund s portfolio holdings. We believe
continued modest distribution growth, ready access to capital markets, healthy balance sheets and improved investor sentiment position MLP
stocks well going forward.

Through energy pricing cycles, our investment approach has remained consistent. We continue to focus on MLP and infrastructure companies
that are engaged in the midstream sector transportation, processing and storage of crude oil, natural gas and natural gas liquids. These
companies are generally less exposed to the volatility of commodity prices and have business models that are largely fee-based. We focus on
companies with high-quality assets, healthy balance sheets and good growth prospects.

Performance review

For the twelve months ended November 30, 2016, ClearBridge Energy MLP Opportunity Fund Inc. returned 0.68% based on its NAV and
-2.83% based on its New York Stock Exchange ( NYSE ) market price per share. The Lipper Energy MLP Closed-End Funds Category Averdge
returned 10.27% over the same time frame. Please note that Lipper performance returns are based on each fund s NAV.

The Fund s underperformance relative to the Lipper Energy MLP Closed-End Funds Category Average was largely due to the negative impacts
of the cost of reducing the leverage of the Fund during the reporting period. Further, the inability of the Fund to redeem outstanding notes and
preferred shares quickly during the correction added to relative underperformance. The redemption of the outstanding notes and preferred shares
caused the Fund to incur prepayment penalties, as well as the write off of debt issuance and offering costs and the write off of preferred stock
offering costs. Outside the negative impacts to NAV from the reduction of the Fund s leverage,

4 ClearBridge Energy MLP Opportunity Fund Inc. 2016 Annual Report
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the Fund s portfolio performance attribution was positive for sector and security selection effects relative to the Alerian MLP Index over the
reporting period.

During the twelve-month period, the Fund made distributions to shareholders totaling $1.28 per share, all of which will be treated for tax
purposes as a return of capital. The performance table shows the Fund s twelve-month total return based on its NAV and market price as of
November 30, 2016. Past performance is no guarantee of future results.

Performance Snapshot as of November 30, 2016

12-Month
Price Per Share Total Return*
$13.84 (NAV) 0.68%
$12.83 (Market Price) -2.83%

All figures represent past performance and are not a guarantee of future results.

* Total returns are based on changes in NAV or market price, respectively. Returns reflect the deduction of all Fund expenses, including
management fees, operating expenses, and other Fund expenses. Returns do not reflect the deduction of brokerage commissions or taxes
that investors may pay on distributions or the sale of shares.

Total return assumes the reinvestment of all distributions, including returns of capital, at NAV.

Total return assumes the reinvestment of all distributions, including returns of capital, in additional shares in accordance with the
Fund s Dividend Reinvestment Plan.

Q. What were the leading contributors to performance?

A. The Gathering/Processing, Liquids Transportation & Storage and Natural Gas Transportation & Storage sub-sectors contributed meaningfully
to absolute performance during the period. In terms of individual Fund holdings, the top contributors to performance for the period were Targa
Resources Corp., ONEOK Partners LP, Williams Partners LP, Rice Midstream Partners LP and DCP Midstream Partners LP.

Q. What were the leading detractors from performance?

A. The Diversified Energy Infrastructure and Shipping sub-sectors detracted meaningfully from absolute performance during the reporting
period. In terms of individual Fund holdings, leading detractors from performance for the period included positions in Energy Transfer Equity
LP, Targa Resources Partners LP, Kinder Morgan Inc., Teekay Offshore Partners LP and MarkWest Energy Partners LP.

Q. Were there any significant changes to the Fund during the reporting period?

A. During the reporting period, we established several new Fund positions, including NuStar Energy LP, Macquarie Infrastructure Corporation,
Dominion Midstream Partners LP, Noble Midstream Partners LP and Cheniere Energy Partners LP. During the period, Targa Resources Partners
LP was acquired by Targa Resources Corp., Rose Rock Midstream LP was acquired by SemGroup Corporation, and MarkWest Energy Partners
LP was acquired by MPLX LP. We also sold out of Kinder Morgan Inc., Energy Transfer Equity LP, Teekay Offshore Partners LP, Williams
Companies, Inc. and Columbia Pipeline Partners LP.

Looking for additional information?

The Fund is traded under the symbol EMO and its closing market price is available in most newspapers under the NYSE listings. The daily
NAV is available on-line under the symbol XEMOX on most financial websites.

ClearBridge Energy MLP Opportunity Fund Inc. 2016 Annual Report 5
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Fund overview (cont d)

Barron s and the Wall Street Journal s Monday edition both carry closed-end fund tables that provide additional information. In addition, the
Fund issues a quarterly press release that can be found on most major financial websites as well as www.lmcef.com (click on the name of the
Fund).

In a continuing effort to provide information concerning the Fund, shareholders may call 1-888-777-0102 (toll free), Monday through Friday
from 8:00 a.m. to 5:30 p.m. Eastern Time, for the Fund s current NAV, market price and other information.

Thank you for your investment in ClearBridge Energy MLP Opportunity Fund Inc. As always, we appreciate that you have chosen us to manage
your assets and we remain focused on achieving the Fund s investment goals.

Sincerely,

Michael Clarfeld, CFA
Portfolio Manager

ClearBridge Investments, LLC

Chris Eades
Portfolio Manager

ClearBridge Investments, LLC

Richard A. Freeman
Portfolio Manager

ClearBridge Investments, LLC

Peter Vanderlee, CFA
Portfolio Manager

ClearBridge Investments, LLC
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December 16, 2016

RISKS: The Fund is a non-diversified, closed-end management investment company designed primarily as a long-term investment and not as a
trading vehicle. The Fund is not intended to be a complete investment program and, due to the uncertainty inherent in all investments, there can
be no assurance that the Fund will achieve its investment objective. The Fund s common stock is traded on the New York Stock Exchange.
Similar to stocks, the Fund s share price will fluctuate with market conditions and, at the time of sale, may be worth more or less than the
original investment. Shares of closed-end funds often trade at a discount to their net asset value. Because the Fund is non-diversified, it may be
more susceptible to economic, political or regulatory events than a diversified fund. All investments are subject to risk, including the risk of loss.
MLP distributions are not guaranteed and there is no assurance that all distributions will be tax deferred. Investments in MLP securities are
subject to unique risks. The Fund s concentration of investments in energy-related MLPs subjects it to the risks of MLPs and the energy sector,
including the risks of declines in energy or commodity prices, decreases in energy demand, adverse weather conditions, natural or other
disasters, changes in government regulation, and changes in tax laws. Leverage may result in greater volatility of NAV and the market price of
common shares, and increases a shareholder s risk of loss. The Fund may make significant investments in derivative instruments. Derivative
instruments can be illiquid, may disproportionately increase losses, and have a potentially large impact on Fund performance.

6 ClearBridge Energy MLP Opportunity Fund Inc. 2016 Annual Report
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The Fund may invest in small-capitalization or illiquid securities, which can increase the risk and volatility of the Fund.

Portfolio holdings and breakdowns are as of November 30, 2016 and are subject to change and may not be representative of the portfolio
managers current or future investments. The Fund s top ten holdings (as a percentage of total net assets) as of November 30, 2016 were:
Enterprise Products Partners LP (12.4%), Targa Resources Corp. (9.3%), Energy Transfer Partners LP (9.1%), Buckeye Partners LP (8.9%),
Magellan Midstream Partners LP (8.4%), Enbridge Energy Partners LP (8.3%), Genesis Energy LP (7.6%), ONEOK Partners LP (7.3%),
Western Gas Partners LP (5.4%) and Williams Partners LP (5.2%). Please refer to pages 9 through 10 for a list and percentage breakdown of the
Fund s holdings.

The mention of sector breakdowns is for informational purposes only and should not be construed as a recommendation to purchase or sell any
securities. The information provided regarding such sectors is not a sufficient basis upon which to make an investment decision. Investors
seeking financial advice regarding the appropriateness of investing in any securities or investment strategies discussed should consult their
financial professional. The Fund s top five sector holdings (as a percentage of net assets) as of November 30, 2016 were: Liquids
Transportation & Storage (47.3%), Diversified Energy Infrastructure (39.5%), Gathering/Processing (22.5%), Oil, Gas & Consumable Fuels
(13.9%) and Natural Gas Transportation & Storage (9.6%). The Fund s portfolio composition is subject to change at any time.

All investments are subject to risk including the possible loss of principal. Past performance is no guarantee of future results. All index
performance reflects no deduction for fees, expenses or taxes. Please note that an investor cannot invest directly in an index.

The information provided is not intended to be a forecast of future events, a guarantee of future results or investment advice. Views expressed
may differ from those of the firm as a whole.

i The Dow Jones Industrial Average ( DJIA ) is a widely followed measurement of the stock market. The average is comprised of thirty stocks that represent
leading companies in major industries. These stocks, widely held by both individual and institutional investors, are considered to be all blue-chip companies.

i The S&P 500 Index is an unmanaged index of 500 stocks and is generally representative of the performance of larger companies in the U.S.

iii. The NASDAQ Composite Index is a market-value weighted index, which measures all securities listed on the NASDAQ stock market.

iv. The Federal Reserve Board (the Fed ) is responsible for the formulation of U.S. policies designed to promote economic growth, full employment, stable prices
and a sustainable pattern of international trade and payments.

v Gross domestic product ( GDP ) is the market value of all final goods and services produced within a country in a given period of time.

vi The yield curve is the graphical depiction of the relationship between the yield on bonds of the same credit quality but different maturities.

vii. The Alerian MLP Index is a composite of the fifty most prominent energy master limited partnerships ( MLPs ) and is calculated using a float-adjusted,
capitalization-weighted methodology.

viii Net asset value ( NAV ) is calculated by subtracting total liabilities, including liabilities associated with financial leverage (if any), from the closing value of all
securities held by the Fund (plus all other assets) and dividing the result (total net assets) by the total number of the common shares outstanding. The NAV
fluctuates with changes in the market prices of securities in which the Fund has invested. However, the price at which an investor may buy or sell shares of the
Fund is the Fund s market price as determined by supply of and demand for the Fund s shares.
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ix Lipper, Inc., a wholly-owned subsidiary of Reuters, provides independent insight on global collective investments. Returns are based on the twelve-month
period ended November 30, 2016, including the reinvestment of all distributions, including returns of capital, if any, calculated among the 24 funds in the Fund s
Lipper category.
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Fund at a glance (unaudited)

Investment breakdown (%) as a percent of total investments

The bar graph above represents the composition of the Fund s investments as of November 30, 2016 and November 30, 2015. The Fund is actively managed. As a
result, the composition of the Fund s investments is subject to change at any time.

8 ClearBridge Energy MLP Opportunity Fund Inc. 2016 Annual Report
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Schedule of investments

November 30, 2016

ClearBridge Energy MLP Opportunity Fund Inc.

Security

Master Limited Partnerships 132.0%
Diversified Energy Infrastructure  39.5%
Energy Transfer Partners LP

Enterprise Products Partners LP
Genesis Energy LP

ONEOK Partners LP

Plains GP Holdings LP, Class A Shares
Total Diversified Energy Infrastructure
Gathering/Processing  22.5%

Antero Midstream Partners LP
Blueknight Energy Partners LP

DCP Midstream Partners LP

Dominion Midstream Partners LP
Enable Midstream Partners LP

EnLink Midstream Partners LP
Midcoast Energy Partners LP

Noble Midstream Partners LP

Rice Midstream Partners LP

Western Gas Partners LP

Total Gathering/Processing

General Partner 3.0%

Tallgrass Energy GP LP

Liquids Transportation & Storage  47.3%
Buckeye Partners LP

Delek Logistics Partners LP

Enbridge Energy Partners LP

Global Partners LP

Holly Energy Partners LP

Magellan Midstream Partners LP
NuStar Energy LP

PBF Logistics LP

Plains All American Pipeline LP
Sunoco Logistics Partners LP

Tesoro Logistics LP

World Point Terminals LP

Total Liquids Transportation & Storage

Natural Gas Transportation & Storage  9.6%

Cheniere Energy Partners LP
Spectra Energy Partners LP
TC Pipelines LP

Table of Contents

Shares/

Units Value
1,112,937 $ 39,086,348
2,069,357 53,658,427

940,450 32,859,323

757,830 31,677,294

374,465 13,166,189

170,447,581

233,000 6,563,610

705,845 4,658,577

500,995 17,349,457

253,970 6,501,632

352,480 5,505,738

960,658 16,830,728

11,984 74,900

173,220 5,555,165 *

491,467 10,591,114

409,230 23,354,756

96,985,677

532,210 12,879,482

599,206 38,552,914

328,530 8,393,942
1,457,134 35,991,210

203,670 3,217,986

280,732 9,056,414

526,520 36,461,510

282,190 13,471,751

575,000 10,723,750

634,540 20,908,093

572,160 13,554,470

169,600 7,993,248

359,640 6,049,145

204,374,433

176,770 5,191,735

36,550 1,553,010

230,630 12,257,984
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Schedule of investments (cont d)

November 30, 2016

ClearBridge Energy MLP Opportunity Fund Inc.

Security

Natural Gas Transportation & Storage  continued
Williams Partners LP

Total Natural Gas Transportation & Storage
Oil/Refined Products 5.6%

JP Energy Partners LP

MPLX LP

Shell Midstream Partners LP

VTTI Energy Partners LP

Total Oil/Refined Products

Propane  2.1%

AmeriGas Partners LP

Refining  0.7%

Western Refining Logistics LP

Shipping  1.7%

KNOT Offshore Partners LP

Total Master Limited Partnerships (Cost $476,952,932)

Common Stocks 16.6%

Energy 13.9%

Oil, Gas & Consumable Fuels 13.9%
SemGroup Corp., Class A Shares

Targa Resources Corp.

Total Energy

Industrials 2.7%

Transportation Infrastructure  2.7%
Macquarie Infrastructure Corp.

Total Common Stocks (Cost  $40,968,239)
Total Investments before Short-Term Investments (Cost  $517,921,171)

Rate
Short-Term Investments 2.1%
State Street Institutional Treasury Money Market Fund, Premier Class (Cost  $9,166,566) 0.256%
Total Investments®** 150.7% (Cost $527,087,737#)
Mandatory Redeemable Preferred Stock, at Liquidation Value (5.3)%
Liabilities in Excess of Other Assets  (45.4)%
Total Net Assets Applicable to Common Shareholders 100.0%

*Non-income producing security.

Shares/
Units

612,551

220,440
548,047
113,200

75,300

200,690
157,115

330,971

Shares

556,924
752,233

140,880

9,166,566

$

Value

22,358,111
41,360,840

1,825,243
18,003,344
3,122,056
1,344,105
24,294,748

9,006,967
3,236,569

7,215,168
569,801,465

20,077,110
40,086,497
60,163,607

11,543,707
71,707,314
641,508,779

9,166,566

650,675,345
(23,000,000)
(196,015,291)

431,660,054

**The entire portfolio is subject to lien, granted to the lender and Senior Note holders, to the extent of the borrowing outstanding and any additional expenses.

# Aggregate cost for federal income tax purposes is $448,459,630.
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Statement of assets and liabilities

November 30, 2016

Assets:

Investments, at value (Cost  $527,087,737)
Current tax receivable

Interest receivable

Prepaid expenses

$ 650,675,345
62,321

1,812

58,855

Total Assets 650,798,333
Liabilities:

Senior Secured Notes (net of deferred debt issuance and offering costs of $731,848) (Note 6) 122,268,152
Deferred tax liability (Note 10) 41,973,582
Loan payable (Note 5) 24,000,000
Mandatory Redeemable Preferred Stock ($100,000 liquidation value per share; 230 shares issued and outstanding) (net of deferred

offering costs of $334,014) (Note 7) 22,665,986
Payable for securities purchased 5,751,984
Interest payable 1,421,618
Investment management fee payable 482,626
Distributions payable to Mandatory Redeemable Preferred Stockholders 49,008
Directors fees payable 8,018
Accrued expenses 517,305
Total Liabilities 219,138,279

Total Net Assets Applicable to Common Shareholders

Net Assets Applicable to Common Shareholders:

$ 431,660,054

Common stock par value ($0.001 par value, 31,196,056 shares issued and outstanding;

100,000,000 shares authorized)

Paid-in capital in excess of par value

Accumulated net investment loss, net of income taxes
Accumulated net realized gain on investments, net of income taxes
Net unrealized appreciation on investments, net of income taxes
Total Net Assets Applicable to Common Shareholders

Common Shares Outstanding

Net Asset Value Per Common Share

Table of Contents

$ 31,196
385,657,606
(44,588,343)
12,822,990
71,736,605

$ 431,660,054

31,196,056
$13.84
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Statement of operations

For the Year Ended November 30, 2016

Investment Income:

Dividends and distributions
Return of capital (Note 1(e))

Net Dividends and Distributions
Interest

Total Investment Loss

Expenses:

Interest expense (Note 5, 6 and 7)

Investment management fee (Note 2)

Distributions to Mandatory Redeemable Preferred Stockholders (Notes 1 and 7)
Amortization and write-off of preferred stock offering costs (Note 7)
Amortization and write-off of debt issuance and offering costs (Note 6)
Legal fees

Commitment fees (Note 5)

Audit and tax fees

Directors fees

Transfer agent fees

Fund accounting fees

Shareholder reports

Franchise taxes

Stock exchange listing fees

Rating agency fees

Insurance

Custody fees

Miscellaneous expenses

Total Expenses

Net Investment Loss, before income taxes

Net current and deferred tax benefit (Note 10)

Net Investment Loss, net of income taxes

Realized and Unrealized Gain (Loss) on Investments (Notes 1, 3 and 10):
Net Realized Gain (Loss) From:

Investment transactions

Deferred tax benefit (Note 10)

Net Realized Loss, net of income taxes

Change in Net Unrealized Appreciation (Depreciation) From:

Investments

Deferred tax expense (Note 10)

Change in Net Unrealized Appreciation (Depreciation), net of income taxes
Net Gain on Investments, net of income taxes

Decrease in Net Assets Applicable to Common Shareholders From Operations

12 ClearBridge Energy MLP Opportunity Fund Inc. 2016 Annual Report
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$ 49,373,206
(50,811,115)
(1,437,909)
3,656
(1,434,253)

6,975,463
5,710,916
1,393,825
516,030
353,955
321,947
303,153
271,800
109,021
82,098
42,398
34,568
31,383
28,696
17,375
10,048
5,974
76,336
16,284,986
(17,719,239)
5,271,861
(12,447,378)

(47,941,791)
17,786,404
(30,155,387)

62,851,385
(23,439,336)
39,412,049
9,256,662

$ (3,190,716)

23



Edgar Filing: ClearBridge Energy MLP Opportunity Fund Inc. - Form N-CSR

Table of Conten

Statements of changes in net assets

For the Years Ended November 30,

Operations:

Net investment loss, net of income taxes

Net realized gain (loss), net of income taxes

Change in net unrealized appreciation (depreciation), net of income taxes
Decrease in Net Assets Applicable to Common Shareholders From Operations

Distributions to Common Shareholders From (Note 1):
Return of capital
Decrease in Net Assets From Distributions to Common Shareholders

Fund Share Transactions:

Reinvestment of distributions (155,224 and 119,950 shares issued, respectively)
Shelf registration offering costs (Note 8)

Increase in Net Assets From Fund Share Transactions

Decrease in Net Assets Applicable to Common Shareholders

Net Assets Applicable to Common Shareholders:

Beginning of year

End of year*

*Includes accumulated net investment loss, net of income taxes, of:

Table of Contents

2016 2015
$ (12,447,378) $  (5,650,478)
(30,155,387) 22,919,662
39,412,049 (296,844,853)
(3,190,716) (279,575,669)
(39,881,280) (46,535,927)
(39,881,280) (46,535,927)
1,410,157 1,778,547
(102,197)

1,410,157 1,676,350
(41,661,839) (324,435,246)
473,321,893 797,757,139
$ 431,660,054 $ 473,321,893
$(44,588,343) $(32,140,965)

ClearBridge Energy MLP Opportunity Fund Inc. 2016 Annual Report
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Statement of cash flows

For the Year Ended November 30, 2016

Increase (Decrease) in Cash:
Cash Provided (Used) by Operating Activities:

Net decrease in net assets applicable to common shareholders resulting from operations

Adjustments to reconcile net decrease in net assets resulting from operations
to net cash provided (used) by operating activities:

Purchases of portfolio securities

Sales of portfolio securities

Net purchases, sales and maturities of short-term investments

Return of capital

Decrease in receivable for securities sold

Increase in prepaid expenses

Increase in interest receivable

Decrease in current tax receivable

Increase in payable for securities purchased

Decrease in investment management fee payable

Decrease in Directors fees payable

Decrease in interest payable

Increase in accrued expenses

Decrease in distributions payable to Mandatory Redeemable Preferred Stockholders
Decrease in deferred tax liability

Net realized loss on investments

Change in net unrealized appreciation (depreciation) of investments

Net Cash Provided by Operating Activities*

Cash Flows From Financing Activities:
Distributions paid on common stock

Redemption of Senior Secured Notes

Decrease in loan payable

Redemption of Mandatory Redeemable Preferred Stock
Decrease in deferred debt issuance and offering costs
Decrease in preferred stock offering costs

Net Cash Used in Financing Activities

Net Decrease in Cash

Cash at Beginning of Year

Cash at End of Year

Non-Cash Financing Activities:
Proceeds from reinvestment of distributions

*Included in operating expenses is cash of $7,859,604 paid for interest and commitment fees on borrowings and $935,100 paid for income taxes, net of refunds, if

any.
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$  (3,190,716)

(138,809,286)
276,790,353
(9,166,566)
50,811,115
273,077
(12,601)
(1,812)
79,189
5,751,984
(178,219)
(1,155)
(600,858)
158,115
(75,282)
(633,218)
47,941,791
(62,851,385)
166,284,526

(38,471,123)
(52,000,000)
(36,000,000)
(47,000,000)

275,540
513,696
(172,681,887)
(6,397,361)
6,397,361

$ 1,410,157
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Financial highlights

or a common share of capital stock outstanding

2016! 2015! 20141 2013! 20121

Net asset value, beginning of year $15.25 $25.80 $23.53 $20.04 $19.07
Income (loss) from operations:
Net investment loss (0.40) (0.18) (0.29) (0.31) (0.17)
Net realized and unrealized gain (loss) 0.27 (8.86) 3.96 5.17 2.48
Total income (loss) from operations 0.13) (9.04) 3.67 4.86 2.31
Less distributions to common shareholders from:
Dividends (0.78)
Return of capital (1.28) (1.51) (1.40) (0.59) (1.34)
Total distributions to common shareholders (1.28) (1.51) (1.40) (1.37) (1.34)
Net asset value, end of year $13.84 $15.25 $25.80 $23.53 $20.04
Market price, end of year $12.83 $14.71 $23.55 $23.02 $20.37
Total return, based on NAV?3 0.68% (36.35)% 15.64% 24.56% 12.29%
Total return, based on Market Price? (2.83)% (32.14)% 8.38% 19.98% 16.03%
Net assets applicable to common shareholders, end of year (millions) $432 $473 $798 $728 $613
Ratios to average net assets:
Management fees 1.43 1.44 1.27 1.29 1.30
Other expenses 2.65° 1.49 0.93 0.99 0.38
Subtotal 4.085 2.93 2.20 2.28 1.68
Income tax expense 0.10 6 8.20 12.59 6.91
Total expenses 4.185 2.93 10.40 14.87 8.59
Net investment loss, net of income taxes (3.12)5 (0.84) (1.15) (1.38) (0.85)
Portfolio turnover rate 23% 8% 10% 25% 12%
Supplemental data:
Loan and Debt Issuance Outstanding, End of Year (000s) $147,000 $235,000 $250,000 $210,000 $189,000
Asset Coverage Ratio for Loan and Debt Issuance Outstanding? 409% 331% 419% 446% 424%
Asset Coverage, per $1,000 Principal Amount of Loan and Debt Issuance
Outstanding? $4,093 $3,312 $4,1918 $4,4658 $4,2438
Weighted Average Loan and Debt Issuance (000s) $137,883 $247,384 $217,260 $202,800 $180,101
Weighted Average Interest Rate on Loan and Debt Issuance 4.38%° 2.76% 2.90% 2.65% 0.91%
Mandatory Redeemable Preferred Stock at Liquidation Value, End of Year (000s) $23,000 $70,000
Asset Coverage Ratio for Mandatory Redeemable Preferred Stock!0 354% 255%
Asset Coverage, per $100,000 Liquidation Value per Share of Mandatory
Redeemable Preferred Stock!0 $353,918 $255,188
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Per share amounts have been calculated using the average shares method.

Performance figures may reflect compensating balance arrangements, fee waivers and/or expense reimbursements. In the absence of compensating balance
arrangements, fee waivers and/or expense reimbursements, the total return would have been lower. Past performance is no guarantee of future results.

The total return calculation assumes that distributions are reinvested at NAV. Prior to January 1, 2012, the total return calculation assumed the reinvestment of
all distributions in accordance with the Fund s dividend reinvestment plan. Past performance is no guarantee of future results.

The total return calculation assumes that distributions are reinvested in accordance with the Fund s dividend reinvestment plan. Past performance is no guarantee
of future results.

Includes non-recurring prepayment penalties, the write-off of debt issuance and offering costs and the write-off of preferred stock offering costs recognized
during the year totaling 0.66% of average net assets.

For the year ended November 30, 2015, the net income tax benefit was 24.45%. The net income tax benefit is not reflected in the Fund s expense ratios.

Represents value of net assets plus the loan outstanding, debt issuance outstanding and mandatory redeemable preferred stock at the end of the period divided by
the loan and debt issuance outstanding at the end of the period.

Added to conform to current period presentation.

Includes prepayment penalties recognized during the period.

10 Represents value of net assets plus the loan outstanding, debt issuance outstanding and mandatory redeemable preferred stock at the end of the period divided

by the loan, debt issuance and mandatory redeemable preferred stock outstanding at the end of the period.

16 ClearBridge Energy MLP Opportunity Fund Inc. 2016 Annual Report

Table of Contents 27



Edgar Filing: ClearBridge Energy MLP Opportunity Fund Inc. - Form N-CSR

Table of Conten

Notes to financial statements

1. Organization and significant accounting policies

ClearBridge Energy MLP Opportunity Fund Inc. (the Fund ) was incorporated in Maryland on April 5, 2011 and is registered as a
non-diversified, closed-end management investment company under the Investment Company Act of 1940, as amended (the 1940 Act ). The
Board of Directors authorized 100 million shares of $0.001 par value common stock. The Fund s investment objective is to provide long-term
investors a high level of total return with an emphasis on cash distributions. The Fund seeks to achieve its objective by investing primarily in
master limited partnerships ( MLPs ) in the energy sector. There can be no assurance that the Fund will achieve its investment objective.

Under normal market conditions, the Fund will invest at least 80% of its Managed Assets in MLPs in the energy sector (the 80% policy ). For
purposes of the 80% policy, the Fund considers investments in MLPs to include investments that offer economic exposure to public and private
MLPs in the form of equity securities of MLPs, securities of entities holding primarily general partner or managing member interests in MLPs,
securities that are derivatives of interests in MLPs, including I-Shares, exchange-traded funds that primarily hold MLP interests and debt
securities of MLPs. The Fund considers an entity to be within the energy sector if it derives at least 50% of its revenues from the business of
exploring, developing, producing, gathering, transporting, processing, storing, refining, distributing, mining or marketing of natural gas, natural
gas liquids (including propane), crude oil, refined petroleum products or coal. Managed Assets means net assets plus the amount of any
borrowings and assets attributable to any preferred stock of the Fund that may be outstanding.

The following are significant accounting policies consistently followed by the Fund and are in conformity with U.S. generally accepted

accounting principles ( GAAP ). Estimates and assumptions are required to be made regarding assets, liabilities and changes in net assets resulting
from operations when financial statements are prepared. Changes in the economic environment, financial markets and any other parameters used

in determining these estimates could cause actual results to differ. Subsequent events have been evaluated through the date the financial

statements were issued.

(a) Investment valuation. Equity securities for which market quotations are available are valued at the last reported sales price or official
closing price on the primary market or exchange on which they trade. The valuations for fixed income securities (which may include, but are not
limited to, corporate, government, municipal, mortgage-backed, collateralized mortgage obligations and asset-backed securities) and certain
derivative instruments are typically the prices supplied by independent third party pricing services, which may use market prices or broker/dealer
quotations or a variety of valuation techniques and methodologies. The independent third party pricing services use inputs that are observable
such as issuer details, interest rates, yield curves, prepayment speeds, credit risks/spreads, default rates and quoted prices for similar securities.
Short-term fixed income securities that will mature in 60 days or less are valued at amortized cost, unless it is determined that using this method
would not reflect an investment s fair value. Investments in open-end funds are valued at the closing net asset value per share of each fund on
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Notes to financial statements (cont d)

the day of valuation. When the Fund holds securities or other assets that are denominated in a foreign currency, the Fund will normally use the
currency exchange rates as of 4:00 p.m. (Eastern Time). If independent third party pricing services are unable to supply prices for a portfolio
investment, or if the prices supplied are deemed by the manager to be unreliable, the market price may be determined by the manager using
quotations from one or more broker/dealers or at the transaction price if the security has recently been purchased and no value has yet been
obtained from a pricing service or pricing broker. When reliable prices are not readily available, such as when the value of a security has been
significantly affected by events after the close of the exchange or market on which the security is principally traded, but before the Fund
calculates its net asset value, the Fund values these securities as determined in accordance with procedures approved by the Fund s Board of
Directors.

The Board of Directors is responsible for the valuation process and has delegated the supervision of the daily valuation process to the Legg

Mason North Atlantic Fund Valuation Committee (the Valuation Committee ). The Valuation Committee, pursuant to the policies adopted by the
Board of Directors, is responsible for making fair value determinations, evaluating the effectiveness of the Fund s pricing policies, and reporting
to the Board of Directors. When determining the reliability of third party pricing information for investments owned by the Fund, the Valuation
Committee, among other things, conducts due diligence reviews of pricing vendors, monitors the daily change in prices and reviews transactions
among market participants.

The Valuation Committee will consider pricing methodologies it deems relevant and appropriate when making fair value determinations.
Examples of possible methodologies include, but are not limited to, multiple of earnings; discount from market of a similar freely traded
security; discounted cash-flow analysis; book value or a multiple thereof; risk premium/yield analysis; yield to maturity; and/or fundamental
investment analysis. The Valuation Committee will also consider factors it deems relevant and appropriate in light of the facts and
circumstances. Examples of possible factors include, but are not limited to, the type of security; the issuer s financial statements; the purchase
price of the security; the discount from market value of unrestricted securities of the same class at the time of purchase; analysts research and
observations from financial institutions; information regarding any transactions or offers with respect to the security; the existence of merger
proposals or tender offers affecting the security; the price and extent of public trading in similar securities of the issuer or comparable
companies; and the existence of a shelf registration for restricted securities.

For each portfolio security that has been fair valued pursuant to the policies adopted by the Board of Directors, the fair value price is compared
against the last available and next available market quotations. The Valuation Committee reviews the results of such back testing monthly and
fair valuation occurrences are reported to the Board of Directors quarterly.

The Fund uses valuation techniques to measure fair value that are consistent with the market approach and/or income approach, depending on
the type of security and the
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particular circumstance. The market approach uses prices and other relevant information generated by market transactions involving identical or
comparable securities. The income approach uses valuation techniques to discount estimated future cash flows to present value.

GAAP establishes a disclosure hierarchy that categorizes the inputs to valuation techniques used to value assets and liabilities at measurement
date. These inputs are summarized in the three broad levels listed below:

Level 1 quoted prices in active markets for identical investments

Level 2  other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment speeds, credit risk,
etc.)

Level 3 significant unobservable inputs (including the Fund s own assumptions in determining the fair value of investments)
The inputs or methodologies used to value securities are not necessarily an indication of the risk associated with investing in those securities.

The following is a summary of the inputs used in valuing the Fund s assets carried at fair value:

ASSETS
Significant
Other Significant Unobservable
Quoted Prices Observable Inputs Inputs

Description (Level 1) (Level 2) (Level 3) Total
Long-term investments :

Master limited partnerships $ 569,801,465 $ 569,801,465
Common stocks 71,707,314 71,707,314
Total long-term investments $ 641,508,779 $ 641,508,779
Short-term investments 9,166,566 9,166,566
Total investments $ 650,675,345 $ 650,675,345

See Schedule of Investments for additional detailed categorizations.
(b) Net asset value. The Fund determines the net asset value of its common stock on each day the NYSE is open for business, as of the close of
the customary trading session (normally 4:00 p.m. Eastern Time), or any earlier closing time that day. The Fund determines the net asset value
per share of common stock by dividing the value of the Fund s securities, cash and other assets (including interest accrued but not collected) less
all its liabilities (including accrued expenses, borrowings, interest payables and the aggregate liquidation value (i.e., $100,000 per outstanding
share) of the Mandatory Redeemable Preferred Stock), net of income taxes, by the total number of shares of common stock outstanding.

(c) Master limited partnerships. Entities commonly referred to as MLPs are generally organized under state law as limited partnerships or
limited liability companies. The Fund intends to primarily invest in MLPs receiving partnership taxation treatment under the Internal Revenue
Code of 1986 (the Code ), and whose interests or units are traded on

ClearBridge Energy MLP Opportunity Fund Inc. 2016 Annual Report 19

Table of Contents 30



Edgar Filing: ClearBridge Energy MLP Opportunity Fund Inc. - Form N-CSR

Table of Conten

Notes to financial statements (cont d)

securities exchanges like shares of corporate stock. To be treated as a partnership for U.S. federal income tax purposes, an MLP whose units are
traded on a securities exchange must receive at least 90% of its income from qualifying sources such as interest, dividends, real estate rents, gain
from the sale or disposition of real property, income and gain from mineral or natural resources activities, income and gain from the
transportation or storage of certain fuels, and, in certain circumstances, income and gain from commodities or futures, forwards and options with
respect to commodities. Mineral or natural resources activities include exploration, development, production, processing, mining, refining,
marketing and transportation (including pipelines) of oil and gas, minerals, geothermal energy, fertilizer, timber or industrial source carbon
dioxide. An MLP consists of a general partner and limited partners (or in the case of MLPs organized as limited liability companies, a managing
member and members). The general partner or managing member typically controls the operations and management of the MLP and has an
ownership stake in the partnership. The limited partners or members, through their ownership of limited partner or member interests, provide
capital to the entity, are intended to have no role in the operation and management of the entity and receive cash distributions. The MLPs
themselves generally do not pay U.S. federal income taxes. Thus, unlike investors in corporate securities, direct MLP investors are generally not
subject to double taxation (i.e., corporate level tax and tax on corporate dividends). Currently, most MLPs operate in the energy and/or natural
resources sector.

(d) Concentration risk. Concentration in the energy sector may present more risks than if the Fund were broadly diversified over numerous
sectors of the economy. A downturn in the energy sector of the economy could have a larger impact on the Fund than on an investment company
that does not concentrate in the sector. At times, the performance of securities of companies in the sector may lag the performance of other
sectors or the broader market as a whole.

(e) Return of capital estimates. Distributions received from the Fund s investments in MLPs generally are comprised of income and return of
capital. The Fund records investment income and return of capital based on estimates made at the time such distributions are received. Such
estimates are based on historical information available from each MLP and other industry sources. These estimates may subsequently be revised
based on information received from MLPs after their tax reporting periods are concluded.

For the year ended November 30, 2016, the Fund estimated that approximately 97% of the MLP distributions received would be treated as a
return of capital. The Fund recorded as return of capital the amount of $47,646,217 of dividends and distributions received from its investments.

Additionally, the Fund recorded revisions to the return of capital estimates from the year ended November 30, 2015 in the amount of a
$3,164,898 decrease in dividends and distributions received from investments.

(f) Security transactions and investment income. Security transactions are accounted for on a trade date basis. Interest income, adjusted for
amortization of premium
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and accretion of discount, is recorded on the accrual basis. Dividend income is recorded on the ex-dividend date. The cost of investments sold is
determined by use of the specific identification method. To the extent any issuer defaults or a credit event occurs that impacts the issuer, the
Fund may halt any additional interest income accruals and consider the realizability of interest accrued up to the date of default or credit event.

(g) Distributions to shareholders. Distributions to common shareholders are declared and paid on a quarterly basis and are recorded on the
ex-dividend date. The estimated characterization of the distributions paid to common shareholders will be either a dividend (ordinary income) or
distribution (return of capital). This estimate is based on the Fund s operating results during the year. The Fund anticipates that 100% of its
current year distribution to common shareholders will be treated as return of capital. The actual tax characterization of the common stock
distributions made during the current year will not be determined until after the end of the fiscal year when the Fund can determine its earnings
and profits and, therefore, may differ from the preliminary estimates.

Distributions to holders of Mandatory Redeemable Preferred Stock ( MRPS ) are accrued on a daily basis as described in Note 7 and are treated as
an operating expense as required by GAAP. For tax purposes, the payments made to the holders of the Fund s MRPS are treated as a dividend
(ordinary income) or distribution (return of capital) similar to the treatment of distributions made to common shareholders as described above.

The Fund anticipates that 100% of its current year distribution to the MRPS shareholders will be treated as return of capital. The actual tax
characterization of the MRPS distributions made during the current year will not be determined until after the end of the fiscal year when the

Fund can determine its earnings and profits and, therefore, may differ from the preliminary estimates.

(h) Compensating balance arrangements. The Fund has an arrangement with its custodian bank whereby a portion of the custodian s fees is
paid indirectly by credits earned on the Fund s cash on deposit with the bank.

(i) Partnership accounting policy. The Fund records its pro rata share of the income (loss) and capital gains (losses), to the extent of
distributions it has received, allocated from the underlying partnerships and accordingly adjusts the cost basis of the underlying partnerships for
return of capital. These amounts are included in the Fund s Statement of Operations.

(j) Federal and other taxes. The Fund, as a corporation, is obligated to pay federal and state income tax on its taxable income. The Fund invests
its assets primarily in MLPs, which generally are treated as partnerships for federal income tax purposes. As a limited partner in the MLPs, the
Fund includes its allocable share of the MLP s taxable income in computing its own taxable income. The Fund, and entities in which the Fund
invests, may be subject to audit by the Internal Revenue Service or other applicable tax authorities. The Fund s taxable income or tax liability for
prior taxable years could be adjusted if there is an audit of the Fund, or of any entity that is treated as a partnership for tax purposes in which the
Fund holds an equity interest. The Fund may be required to pay tax, as well as interest and penalties, in connection with such an adjustment.
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Deferred income taxes reflect (i) taxes on unrealized gains (losses), which are attributable to the temporary difference between fair market value
and book basis, (ii) the net tax effects of temporary differences between the carrying amounts of assets and liabilities for financial reporting
purposes and the amounts used for income tax purposes and, as applicable, (iii) the net tax benefit of accumulated net operating losses, capital
losses and tax credit carryforwards. To the extent the Fund has a deferred tax asset, consideration is given as to whether or not a valuation
allowance is required. The need to establish a valuation allowance for deferred tax assets is assessed periodically by the Fund based on Financial
Accounting Standards Board ( FASB ), Accounting Standards Codification Topic 740, Income Taxes ( ASC 740 ) that it is more likely than not
that some portion or all of the deferred tax asset will not be realized. In the assessment for a valuation allowance, consideration is given to all
positive and negative evidence related to the realization of the deferred tax asset. This assessment considers, among other matters, the nature,
frequency and severity of current and cumulative losses, forecasts of future profitability (which are highly dependent on future allocations of
taxable income and future cash distributions from the Fund s MLP holdings), the duration of statutory carryforward periods and the associated
risk that net operating losses, capital losses and tax credit carryforwards may expire unused.

For all open tax years and for 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. Furthermore, management of the Fund is also not aware of any tax positions for which
it is reasonably possible that the total amounts of unrecognized tax benefits will significantly change in the next twelve months.

The Fund may rely to some extent on information provided by the MLPs, which may not necessarily be timely, to estimate taxable income
allocable to the MLP units held in the portfolio and to estimate the associated deferred tax liability. Such estimates are made in good faith. From
time to time, as new information becomes available, the Fund modifies its estimates or assumptions regarding the deferred tax liability.

The Fund s policy is to classify interest and penalties associated with underpayment of federal and state income taxes, if any, as income tax
expense on its Statement of Operations. The 2012 through 2015 tax years remain open and subject to examination by tax jurisdictions.

(k) Reclassification. GAAP requires that certain components of net assets be reclassified to reflect permanent differences between financial and
tax reporting. These reclassifications have no effect on net assets or net asset value per share. During the year ended November 30, 2016, the
Fund had no reclassifications.

2. Investment management agreement and other transactions with affiliates

Legg Mason Partners Fund Advisor, LLC ( LMPFA ) is the Fund s investment manager and ClearBridge Investments, LLC ( ClearBridge ) is the
Fund s subadviser. LMPFA and ClearBridge are wholly-owned subsidiaries of Legg Mason, Inc. ( Legg Mason ).
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Under the investment management agreement, the Fund pays LMPFA an annual fee, paid monthly, in an amount equal to 1.00% of the Fund s
average daily Managed Assets.

LMPFA provides administrative and certain oversight services to the Fund. LMPFA delegates to the subadviser the day-to-day portfolio
management of the Fund. For its services, LMPFA pays ClearBridge monthly 70% of the net management fee it receives from the Fund.

During periods in which the Fund utilizes financial leverage, the fees paid to LMPFA will be higher than if the Fund did not utilize leverage
because the fees are calculated as a percentage of the Fund s assets, including those investments purchased with leverage.

All officers and one Director of the Fund are employees of Legg Mason or its affiliates and do not receive compensation from the Fund.
3. Investments

During the year ended November 30, 2016, the aggregate cost of purchases and proceeds from sales of investments (excluding short-term
investments) were as follows:

Purchases $ 138,809,286
Sales 276,790,353
4. Derivative instruments and hedging activities

During the year ended November 30, 2016, the Fund did not invest in derivative instruments.
5. Loan

The Fund has a 364-day revolving credit agreement with State Street Bank and Trust Company ( State Street ), which allows the Fund to borrow
up to an aggregate amount of $125,000,000. Unless renewed, the agreement will terminate on February 1, 2017. The Fund pays a commitment
fee on the unutilized portion of the loan commitment amount at an annual rate of 0.25%, except that the commitment fee is 0.15% in the event
that the aggregate outstanding principal balance of the loan is equal to or greater than 75% of $125,000,000. The interest on the loan is

calculated at variable rates based on the LIBOR, plus any applicable margin. Securities held by the Fund are subject to a lien, granted to State
Street, to the extent of the borrowing outstanding and any additional expenses. State Street and the senior secured note holders have equal access
to the lien (See Note 6). The Fund s credit agreement contains customary covenants that, among other things, may limit the Fund s ability to pay
distributions in certain circumstances, incur additional debt, change its fundamental investment policies and engage in certain transactions,
including mergers and consolidations, and require asset coverage ratios in addition to those required by the 1940 Act. In addition, the credit
agreement may be subject to early termination under certain conditions and may contain other provisions that could limit the Fund s ability to
utilize borrowing under the agreement. At November 30, 2016, the Fund had $24,000,000 of borrowings outstanding per the credit agreement.
Interest expense related to the loans for the year ended November 30, 2016 was $75,710. For the year ended November 30, 2016, the Fund
incurred $303,153 in commitment fees. For the year ended November 30, 2016, based on the number of days during the year that the Fund had a
loan outstanding, the average daily loan balance was $17,015,748 and the weighted average interest rate was 1.28%.
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6. Senior secured notes

At November 30, 2016, the Fund had $123,000,000 aggregate principal amount of fixed-rate senior secured notes ( Senior Notes ) outstanding.
Interest expense, including prepayment penalties, related to the Senior Notes for the year ended November 30, 2016 was $5,959,753. Costs
incurred by the Fund in connection with the Senior Notes are recorded as a deferred charge, which are amortized over the life of the notes.
Securities held by the Fund are subject to a lien, granted to the Senior Notes holders, to the extent of the borrowings outstanding and any
additional expenses. The Senior Notes holders and the lender have equal access to the lien (See Note 5).

During the year ended November 30, 2016, the Fund redeemed $52,000,000 of Senior Notes. The table below summarizes the Senior Notes
redeemed.

Senior secured notes:

Date of Principal Redemption Prepayment
Redemption Series Redeemed Rate Maturity Price Penalty
December 30, 2015 Series A $ 5,000,000 3.27% February 7, 2020 102% $ 100,000
December 30, 2015 Series B $ 6,000,000 3.87% February 7, 2023 102% $ 120,000
December 30, 2015 Series C $ 7,000,000 4.02% February 7, 2025 102% $ 140,000
February 24, 2016 Series A $ 7,579,618 3.27% February 7, 2020 102% $ 151,593
February 24, 2016 Series B $ 9,528,662 3.87% February 7, 2023 102% $ 190,573
February 24, 2016 Series C $ 11,477,707 4.02% February 7, 2025 102% $ 229,554
February 24, 2016 Series D $ 4,331,210 3.33% August 26, 2022 102% $ 86,624
February 24, 2016 Series E $ 1,082,803 3.76% August 26, 2026 102% $ 21,656
$ 52,000,000 $ 1,040,000
The table below summarizes the key terms of each series of Notes at November 30, 2016.
Senior secured notes:
Principal Principal
Outstanding at Principal Outstanding at Estimated
Series November 30, 2015 Redeemed November 30, 2016 Rate Maturity Fair Value
Series A $ 40,000,000 $ (12,579,618) $ 27,420,382 3.27% February 7,2020 $ 27,870,962
Series B $ 50,000,000 $ (15,528,662) $ 34,471,338 3.87% February 7,2023  $ 35,447,737
Series C $ 60,000,000 $ (18,477,707) $ 41,522,293 4.02% February 7,2025 $ 42,656,650
Series D $ 20,000,000 $ (4,331,210) $ 15,668,790 3.33% August 26,2022  $ 15,659,390
Series E $ 5,000,000 $ (1,082,803) $ 3,917,197 3.76% August 26,2026 $ 3,910,484
$ 175,000,000 $ (52,000,000) $ 123,000,000 $ 125,545,223

The Senior Notes are not listed on any exchange or automated quotation system. The estimated fair value of the Senior Notes was calculated, for
disclosure purposes, based on estimated market yields and credit spreads for comparable instruments with similar maturity, terms and structure.
The Senior Notes are categorized as Level 3 within the fair value hierarchy.
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At November 30, 2016, the Fund had 230 shares of fixed rate Mandatory Redeemable Preferred Stock ( MRPS ) outstanding with an aggregate
liquidation value of $23,000,000. Offering costs incurred by the Fund in connection with the MRPS issuance are being amortized to expense
over the respective life of each series of MRPS.

During the year ended November 30, 2016, the Fund redeemed 470 shares of MRPS at 102% of liquidation value plus any accumulated unpaid
dividends. The table below summarizes the MRPS redeemed.

Mandatory redeemable preferred stock:

Aggregate
Date Term Liquidation Liquidation
of Redemption Shares Preference Value Redemption Prepayment
Redemption Series Date Rate Redeemed Per Share Redeemed Price Penalty
2/24/16 Series A 3/26/20 3.69% 101 $ 100,000 $ 10,100,000 102% $ 202,000
2/24/16 Series B 3/28/22 4.07% 84 $ 100,000 $ 8,400,000 102% $ 168,000
2/24/16 Series C 3/26/24 4.26% 285 $ 100,000 $ 28,500,000 102% $ 570,000
$ 47,000,000 $ 940,000
The table below summarizes the key terms of each series of MRPS at November 30, 2016.
Mandatory redeemable preferred stock:
Aggregate Aggregate Aggregate
Term Shares Liquidation Liquidation Liquidation Shares  Liquidation
Redemption at Preference Value at Shares Value at Value at Estimated
Series Date Rate  11/30/15 Per Share 11/30/15  Redeemed  Redeemed 11/30/16  11/30/16 Fair Value
Series A 3/26/2020  3.69% 150 $ 100,000 $ 15,000,000 (101)  $(10,100,000) 49 $ 4,900,000 $ 4,947,849
Series B 3/28/2022 4.07% 125 '$ 100,000 $ 12,500,000 (84) $ (8,400,000) 41 $ 4,100,000 $ 4,141,801
Series C 3/26/2024  4.26% 425 $ 100,000 $ 42,500,000 (285)  $(28,500,000) 140 $ 14,000,000 $ 14,058,075
$ 70,000,000 $ (47,000,000) $ 23,000,000 $ 23,147,725

The MRPS are not listed on any exchange or automated quotation system. The estimated fair value of the MRPS was calculated, for disclosure
purposes, based on estimated market yields and credit spreads for comparable instruments with similar maturity, terms and structure. The MRPS
are categorized as Level 3 within the fair value hierarchy.

Holders of MRPS are entitled to receive quarterly cumulative cash dividends payable on the first business day following each quarterly dividend
date (February 15, May 15, August 15 and November 15). In the event of a rating downgrade of any series of the MRPS below A by Fitch
Ratings Inc., the applicable dividend rate will increase, according to a predetermined schedule, by 0.5% to 4.0%.

The MRPS rank senior to the Fund s outstanding common stock and on parity with any other preferred stock. The Fund may, at its option,
redeem the MRPS, in whole or in part, at the liquidation preference amount plus all accumulated but unpaid dividends plus the make-whole
amount equal to the discounted value of the remaining scheduled payments. If the Fund fails to maintain a total leverage (debt and preferred
stock) asset coverage ratio of at
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least 225% or is in default of specified rating agency requirements, the MRPS are subject to mandatory redemption under certain provisions.

The Fund may not declare dividends or make other distributions on shares of its common stock unless the Fund has declared and paid full
cumulative dividends on the MRPS, due on or prior to the date of the common stock dividend or distribution, and meets the MRPS asset
coverage and rating agency requirements.

The holders of the MRPS have one vote per share and vote together with the holders of common stock of the Fund as a single class except on
matters affecting only the holders of MRPS or the holders of common stock. Pursuant to the 1940 Act, holders of the MRPS have the right to
elect two Directors of the Fund, voting separately as a class.

8. Capital shares

Under the equity shelf program, which expired on April 22, 2016, the Fund, subject to market conditions, may have raised additional equity
capital from time to time in varying amounts and offering methods at a net price at or above the Fund s then-current net asset value per common
share. Costs incurred by the Fund in connection with the shelf offering were recorded as a charge to paid-in capital. For the year ended
November 30, 2015, there were no shares sold and the Fund incurred offering costs of $102,197. For the year ended November 30, 2016, there
were no shares sold and the Fund did not incur offering costs.

9. Stock repurchase program

On November 16, 2015, the Fund announced that the Fund s Board of Directors (the Board ) had authorized the Fund to repurchase in the open
market up to approximately 10% of the Fund s outstanding common stock when the Fund s shares are trading at a discount to net asset value. The
Board has directed management of the Fund to repurchase shares of common stock at such times and in such amounts as management

reasonably believes may enhance stockholder value. The Fund is under no obligation to purchase shares at any specific discount levels or in any
specific amounts. During the year ended November 30, 2016, the Fund did not repurchase any shares.

10. Income taxes

The Fund s current and deferred income tax provision for the respective categories on the Statement of Operations are as follows:

Change in
Net Net
Investment Net Realized Unrealized
Loss Loss Appreciation Total
Current tax expense (benefit) $ 1,014,289 $1,014,289
Deferred tax expense (benefit) (6,286,150) $ (17,786,404) $ 23,439,336 (633,218)
Total tax expense (benefit) $ (5,271,861) $ (17,786,404) $ 23,439,336 $ 381,071
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The Fund s federal and state income tax provision consist of the following:

Federal State Total
Current tax expense (benefit) $1,014,289 $ 1,014,289
Deferred tax expense (benefit) (578,138) $ (55,080) (633,218)
Total tax expense (benefit) $ 436,151 $ (55,080) $ 381,071

Total income taxes have been computed by applying the federal statutory income tax rate of 35% plus a blended state income tax rate of 2.1%.
The Fund applied this rate to net investment income (loss) and realized and unrealized gains (losses) on investments before income taxes in
computing its total income tax expense (benefit).

During the year, the Fund s combined federal and state income tax rate increased from 36.9% to 37.1% due to changes in the composition of
MLP investments and changes in the underlying MLP activity in various state tax jurisdictions. This increase resulted in the additional income
tax expense and corresponding decrease in the Fund s effective tax rate (due to overall loss in operations during current year) outlined below.

The provision for income taxes differs from the amount derived from applying the statutory income tax rate to net investment income (loss) and
realized and unrealized gains (losses) before income taxes as follows:

Provision at statutory rates 35.00% $ (983,376)
State taxes, net of federal tax benefit 2.10% (59,003)
Non-deductible distributions and prepayment penalty on MRPS (37.63)% 1,057,296
Change in blended state tax rate from 1.9% to 2.1% (8.30)% 233,233
Permanent items from MLP Investments (11.10)% 311,753
Dividends received deduction 6.37% (178,832)
Total tax expense (benefit) (13.56) % $ 381,071

Deferred income taxes reflect (i) taxes on unrealized gains (losses), which are attributable to the difference between fair market value and book
basis, (ii) the net tax effects of temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes and
the amounts used for income tax purposes, and (iii) the net tax benefit of net operating losses, capital losses and tax credit carryforwards.

Components of the Fund s net deferred tax asset (liability) as of November 30, 2016 are as follows:

Deferred Tax Assets

Net operating loss carryforward $ 9435386
Capital loss carryforward 22,587,569
Other deferred tax assets 1,314,583
Deferred Tax Liabilities

Unrealized gains on investment securities (45,851,003)
Basis reduction resulting from differences in the book vs. taxable income received from MLPs (29,460,117)
Total net deferred tax asset (liability) $ (41,973,582)
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At November 30, 2016 the Fund had federal and state net operating loss carryforwards of $24,919,192 and $15,289,294 (net of state
apportionment), respectively (net deferred tax asset of $9,435,386). Several states compute net operating losses before apportionment, therefore
the value of the state net operating loss carryforward disclosed may fluctuate for changes in apportionment factors. Realization of the deferred
tax asset related to the net operating loss carryforwards is dependent, in part, on generating sufficient taxable income, as well as sufficient
taxable income in each respective jurisdiction, prior to expiration of the loss carryforwards. During the year ended November 30, 2016 the Fund
utilized $50,793,764 of net operating loss carryforward available from previous years. If not utilized, the federal net operating loss carryforward
expires in tax years 2033 and 2034, and the state net operating loss carryforwards expire in tax years between 2018 and 2034.

Additionally, at November 30, 2016 the Fund had a capital loss carryforward of $60,882,935 (deferred tax asset of $22,587,569), which may be
carried forward for 5 years. If not utilized, this capital loss will expire in tax year 2020. For corporations, capital losses can only be used to offset
capital gains and cannot be used to offset ordinary income. Therefore the use of this capital loss carryforward is dependent upon the Fund
generating sufficient net capital gains prior to the expiration of the loss carryforward.

At November 30, 2016 the Fund also had a minimum tax credit carryforward of $1,172,093, which is available to offset against future regular
federal tax liabilities. The minimum tax credit does not carry an expiration.

The amount of net operating loss carryforward differed from the amounts disclosed in the prior year financial statements due to differences
between the estimated and actual amounts of taxable income received from the MLPs for the prior year.

Although the Fund currently has a net deferred tax liability, it periodically reviews the recoverability of its deferred tax assets based on the

weight of available evidence. When assessing the recoverability of its deferred tax assets, significant weight is given to the effects of potential
future realized and unrealized gains on investments and the period over which these deferred tax assets can be realized. Based on the Fund s
assessment, it has determined that it is more likely than not that its deferred tax assets will be realized through future taxable income of the
appropriate character. Accordingly, no valuation allowance has been established on the Fund s deferred tax assets. The Fund will continue to
assess the need for a valuation allowance in the future. Significant declines in the fair value of its portfolio of investments may change the Fund s
assessment regarding the recoverability of its deferred tax assets and may result in a valuation allowance. If a valuation allowance is required to
reduce any deferred tax asset in the future, it could have a material impact on the Fund s net asset value and results of operations in the period it
is recorded.
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At November 30, 2016, the cost basis of investments for Federal income tax purposes was $448,459,630. At November 30, 2016, gross
unrealized appreciation and depreciation of investments for Federal income tax purposes were as follows:

Gross unrealized appreciation 209,153,301
Gross unrealized (depreciation) (6,937,586)
Net unrealized appreciation (depreciation) before tax $ 202,215,715
Net unrealized appreciation (depreciation) after tax $ 127,193,685

11. Distribution to common shareholders subsequent to November 30, 2016

The following distribution to common shareholders has been declared by the Fund s Board of Directors and is payable subsequent to the period
end of this report:

Payable
Record Date Date Amount
2/17/2017 2/24/2017 $ 0.3200

12. Recent accounting pronouncement

In October 2016, the U.S. Securities and Exchange Commission adopted new rules and amended existing rules (together, the final rules )
intended to modernize the reporting and disclosure of information by registered investment companies. In part, the final rules amend Regulation
S-X and require standardized, enhanced disclosure about derivatives in investment company financial statements, as well as other amendments.
The compliance date for the amendments to Regulation S-X is August 1, 2017. Management is currently evaluating the impact that the adoption
of the amendments to Regulation S-X will have on the Fund s financial statements and related disclosures.
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Report of independent registered public accounting firm

The Board of Directors and Shareholders
ClearBridge Energy Opportunity MLP Fund Inc.:

We have audited the accompanying statement of assets and liabilities of ClearBridge Energy MLP Opportunity Fund Inc. (the Fund ), including
the schedule of investments, as of November 30, 2016, 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 years in the two-year period then ended, and the financial highlights for each of the years in

the five-year period then ended. 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. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned as of November 30, 2016, by correspondence with the custodian and
brokers or by other appropriate auditing procedures. An audit also includes assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial statement presentation. 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
ClearBridge Energy MLP Opportunity Fund Inc. as of November 30, 2016, the results of its operations and cash flows for the year then ended,
the changes in its net assets for each of the years in the two-year period then ended, and the financial highlights for each of the years in the
five-year period then ended, in conformity with U.S. generally accepted accounting principles.

New York, New York

January 25, 2017
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Board approval of management and

subadvisory agreements (unaudited)

Background

The Investment Company Act of 1940, as amended (the 1940 Act ), requires that the Board of Directors (the Board ) of ClearBridge Energy MLP

Opportunity Fund Inc. (the Fund ), including a majority of its members who are not considered to be interested persons under the 1940 Act (the
Independent Directors ) voting separately, approve on an annual basis the continuation of the investment management contract (the Management

Agreement ) with the Fund s manager, Legg Mason Partners Fund Advisor, LLC (the Manager ), and the sub-advisory agreement (the
Sub-Advisory Agreement ) with the Manager s affiliate, ClearBridge Investments, LLC (formerly ClearBridge Advisors, LLC) (the Sub-Adviser ).

At a meeting (the Contract Renewal Meeting ) held in-person on November 9 and 10, 2016, the Board, including the Independent Directors,

considered and approved the continuation of each of the Management Agreement and the Sub-Advisory Agreement for an additional one-year

term. To assist in its consideration of the renewals of the Management Agreement and the Sub-Advisory Agreement, the Board received and

considered a variety of information (together with the information provided at the Contract Renewal Meeting, the Contract Renewal

Information ) about the Manager and the Sub-Adviser, as well as the management and sub-advisory arrangements for the Fund and the other

closed-end funds in the same complex under the Board s supervision (the Legg Mason Closed-end Funds ), certain portions of which are

discussed below. A presentation made by the Manager and the Sub-Adviser to the Board at the Contract Renewal Meeting in connection with its

evaluations of the Management Agreement and the Sub-Advisory Agreement encompassed the Fund and other Legg Mason Closed-end Funds.

In addition to the Contract Renewal Information, the Board received performance and other information throughout the year related to the

respective services rendered by the Manager and the Sub-Adviser to the Fund. The Board s evaluation took into account the information received

throughout the year and also reflected the knowledge and familiarity gained as members of the Boards of the Fund and other Legg Mason

Closed-end Funds with respect to the services provided to the Fund by the Manager and the Sub-Adviser.

At a meeting held by conference call on November 2, 2016, the Independent Directors in preparation for the Contract Renewal Meeting met in a
private session with their independent counsel to review Contract Renewal Information in respect of the Legg Mason Closed-end Funds,
including the Fund, received to that date. No representatives of the Manager or the Sub-Adviser participated in this meeting. The discussion
below reflects all of these reviews.

The Manager provides the Fund with investment advisory and administrative services pursuant to the Management Agreement and the
Sub-Adviser provides the Fund with certain investment sub-advisory services pursuant to the Sub-Advisory Agreement. The discussion below
covers both the advisory and administrative functions being rendered by the Manager, each such function being encompassed by the
Management Agreement, and the investment sub-advisory functions being rendered by the Sub-Adviser.
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Board approval of management agreement and sub-advisory agreement

In its deliberations regarding renewal of the Management Agreement and the Sub-Advisory Agreement, the Board, including the Independent
Directors, considered the factors below.

Nature, extent and quality of the services under the management agreement and sub-advisory agreement

The Board received and considered Contract Renewal Information regarding the nature, extent, and quality of services provided to the Fund by
the Manager and the Sub-Adviser under the Management Agreement and the Sub-Advisory Agreement, respectively, during the past year. The
Board also reviewed Contract Renewal Information regarding the Fund s compliance policies and procedures established pursuant to the 1940
Act.

The Board reviewed the qualifications, backgrounds, and responsibilities of the Fund s senior personnel and the portfolio management team
primarily responsible for the day-to-day portfolio management of the Fund. The Board also considered, based on its knowledge of the Manager
and its affiliates, the Contract Renewal Information and the Board s discussions with the Manager and the Sub-Adviser at the Contract Renewal
Meeting, the general reputation and investment performance records of the Manager and the Sub-Adviser and their affiliates and the financial
resources available to the corporate parent of the Manager and the Sub-Adviser, Legg Mason, Inc. ( Legg Mason ), to support their activities in
respect of the Fund and the other Legg Mason Closed-end Funds.

The Board reviewed the responsibilities of the Manager and the Sub-Adviser under the Management Agreement and the Sub-Advisory
Agreement, respectively, including the Manager s coordination and oversight of the services provided to the Fund by the Sub-Adviser and others.
The Management Agreement permits the Manager to delegate certain of its responsibilities, including its investment advisory duties thereunder,
provided that the Manager, in each case, will supervise the activities of the delegee. Pursuant to this provision of the Management Agreement,

the Manager does not provide day-to-day portfolio management services to the Fund. Rather, portfolio management services for the Fund are
provided by the Sub-Adviser pursuant to the Sub-Advisory Agreement.

In reaching its determinations regarding continuation of the Management Agreement and the Sub-Advisory Agreement, the Board took into
account that Fund shareholders, in pursuing their investment goals and objectives, likely purchased their shares based upon the reputation and
the investment style, philosophy and strategy of the Manager and the Sub-Adviser, as well as the resources available to the Manager and the
Sub-Adviser.

The Board concluded that, overall, the nature, extent, and quality of the management and other services provided to the Fund under the
Management Agreement and the Sub-Advisory Agreement have been satisfactory under the circumstances.
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The Board received and considered information regarding Fund performance, including information and analyses (the Broadridge Performance
Information ) for the Fund, as well as for a group of comparable funds (the Performance Universe ) selected by Broadridge Financial Solutions,
Inc. ( Broadridge ), an independent provider of investment company data. The Board was provided with a description of the methodology
Broadridge used to determine the similarity of the Fund with the funds included in the Performance Universe. The Performance Universe

included the Fund and all leveraged closed-end energy MLP funds, as classified by Broadridge, regardless of asset size. The Performance
Universe consisted of twenty-three funds, including the Fund, for the 1-year period ended June 30, 2016; seventeen funds, including the Fund,

for the 3-year period ended such date; and ten funds, including the Fund, for the 5-year period ended such date. The Board noted that it had
received and discussed with the Manager and the Sub-Adviser information throughout the year at periodic intervals comparing the Fund s
performance against its benchmark and its peer funds as selected by Broadridge.

The Broadridge Performance Information comparing the Fund s performance to that of the Performance Universe based on net asset value per
share showed, among other things, that the Fund s performance was ranked thirteenth among the funds in the Performance Universe for the
1-year period ended June 30, 2016; was ranked tenth among the funds in the Performance Universe for the 3-year period ended such date; and
was ranked seventh among the funds in the Performance Universe for the 5-year period ended such date (first being best in these performance
rankings). The Fund s performance for each of the 1-, 3-, and 5-year periods was worse than the Performance Universe median. The Board noted
that the small number of funds in the Performance Universe made meaningful performance comparisons difficult. In reviewing the Fund s
performance relative to the Performance Universe, the Manager noted recent challenges in the energy markets and the MLP investments. The
Manager also noted differences between the investment strategies of the Fund and other Performance Universe funds. In this regard, the

Manager indicated that the Fund benefited from a focus on higher growth liquid names during the bull market ending in 2014 and that a quality
bias during the subsequent bear market helped to preserve its performance relative to the Performance Universe. In addition to the Fund s
performance relative to the Performance Universe, the Board considered the Fund s performance in absolute terms and the Fund s performance
relative to its benchmark for each of the 1-, 3-, and 5-year periods ended June 30, 2016. On a net asset value basis, the Fund underperformed its
benchmark for each of the periods.

Based on the reviews and discussions of Fund performance and considering other relevant factors, including those noted above, the Board
concluded, under the circumstances (including the Fund s limited performance history), that continuation of the Management Agreement and the
Sub-Advisory Agreement for an additional one-year period would be consistent with the interests of the Fund and its shareholders.
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subadvisory agreements (unaudited) (cont d)

Management fees and expense ratios

The Board reviewed and considered the management fee (the Management Fee ) payable by the Fund to the Manager under the Management
Agreement and the sub-advisory fee (the Sub-Advisory Fee ) payable to the Sub-Adviser under the Sub-Advisory Agreement in light of the
nature, extent and overall quality of the management, investment advisory and other services provided by the Manager and the Sub-Adviser. The
Board noted that the Sub-Advisory Fee is paid by the Manager, not the Fund, and, accordingly, that the retention of the Sub-Adviser does not
increase the fees or expenses otherwise incurred by the Fund s shareholders.

Additionally, the Board received and considered information and analyses prepared by Broadridge (the Broadridge Expense Information )
comparing the Management Fee and the Fund s overall expenses with those of funds in an expense group (the Expense Group ) selected and
provided by Broadridge. The comparison was based upon the constituent funds latest fiscal years. The Expense Group consisted of the Fund and
nine other leveraged closed-end energy MLP funds, as classified by Broadridge. The ten funds in the Expense Group had average net common
share assets ranging from $328.8 million to $969.9 million. Five of the other Expense Group funds were larger than the Fund and four were
smaller.

The Broadridge Expense Information, comparing the Management Fee as well as the Fund s actual total expenses to the Fund s Expense Group,
showed, among other things, that the Management Fee on a contractual basis was ranked first among the funds in the Expense Group (first being
lowest and, therefore, best in these expense component rankings) and was better (i.e., lower) than the Expense Group median for that expense
component. The actual Management Fee (i.e., giving effect to any voluntary fee waivers implemented by the Manager with respect to the Fund
and by the managers of the other Expense Group funds) was ranked sixth among the funds in the Expense Group compared on the basis of
common share assets only and was slightly worse (i.e., higher) than the Expense Group median for that expense component, but was ranked
second among the funds in the Expense Group compared on the basis of common share and leveraged assets and was better than the Expense
Group median for that expense component. The Broadridge Expense Information further showed that the Fund s actual total expenses ranked
ninth among the Expense Group funds whether compared on the basis of common share assets only or on the basis of common share and
leveraged assets and were worse than the Expense Group median for that expense component. In reviewing the Broadridge Expense Information
comparisons of the Fund s actual total expenses, the Manager noted, among other things, that the Fund s investment-related expenses, including
distributions on its then outstanding mandatory redeemable preferred shares ( MRPS ) and interest expense on its senior secured notes, were
higher than investment-related expenses of most of the other Expense Group funds, which relied more on less costly lines of credit for leverage.
The Fund s MRPS and senior secured notes have been replaced with a line of credit with a lower rate than the MRPS and notes, potentially
decreasing the Fund s investment-related expenses. The Board noted that the small number of funds in the Expense Group made meaningful
expense comparisons difficult.
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The Board also reviewed Contract Renewal Information regarding fees charged by the Manager to other U.S. clients investing primarily in an
asset class similar to that of the Fund, including, where applicable, institutional and separate accounts. The Board was advised that the fees paid
by such institutional, separate account and other clients (collectively, institutional clients ) generally are lower, and may be significantly lower,
than the Management Fee. The Contract Renewal Information discussed the significant differences in scope of services provided to the Fund and
to institutional clients. Among other things, institutional clients have fewer compliance, administration and other needs than the Fund and the
Fund is subject not only to heightened regulatory requirements relative to institutional clients but also to requirements for listing on the New
York Stock Exchange. The Contract Renewal Information noted further that the Fund is provided with administrative services, office facilities,
Fund officers (including the Fund s chief executive, chief financial and chief compliance officers), and that the Manager coordinates and
oversees the provision of services to the Fund by other fund service providers. The Contract Renewal Information included information
regarding management fees paid by open-end mutual funds in the same complex (the Legg Mason Open-end Funds ) and such information
indicated that the management fees paid by the Legg Mason Closed-end Funds generally were higher than those paid by the Legg Mason
Open-end Funds. The Manager, in response to an inquiry from the Board as to the reasons for the fee differential, provided information as to
differences between the services provided to the Fund and the other Legg Mason Closed-end Funds and the services provided to the Legg Mason
Open-end Funds. The Board considered the fee comparisons in light of the different services provided in managing these other types of clients
and funds.

Taking all of the above into consideration, the Board determined that the Management Fee and the Sub-Advisory Fee were reasonable in light of
the nature, extent and overall quality of the management, investment advisory and other services provided to the Fund under the Management
Agreement and the Sub-Advisory Agreement.

Manager profitability

The Board, as part of the Contract Renewal Information, received an analysis of the profitability to the Manager and its affiliates in providing
services to the Fund for the Manager s fiscal years ended March 31, 2016 and March 31, 2015. The Board also received profitability information
with respect to the Legg Mason fund complex as a whole. In addition, the Board received Contract Renewal Information with respect to the
Manager s revenue and cost allocation methodologies used in preparing such profitability data. The profitability to the Sub-Adviser was not
considered to be a material factor in the Board s considerations since the Sub-Advisory Fee is paid by the Manager, not the Fund. The
profitability analysis presented to the Board as part of the Contract Renewal Information indicated that profitability to the Manager during the
period covered by the analysis had declined and remained at a level that the Board did not consider to be excessive in light of judicial guidance
and the nature, extent and overall quality of the investment advisory and other services provided to the Fund.
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Economies of scale

The Board received and discussed Contract Renewal Information concerning whether the Manager realizes economies of scale if the Fund s
assets grow. The Board noted that because the Fund is a closed-end fund with no current plans to seek additional assets beyond maintaining its
dividend reinvestment plan, any significant growth in its assets generally will occur through appreciation in the value of the Fund s investment
portfolio, rather than sales of additional shares in the Fund. The Board determined that the Management Fee structure, which incorporates no
breakpoints reducing the Management Fee at specified increased asset levels, was appropriate under present circumstances.

Other benefits to the manager and the sub-adviser

The Board considered other benefits received by the Manager, the Sub-Adviser and their affiliates as a result of their relationship with the Fund
and did not regard such benefits as excessive.

In light of all of the foregoing and other relevant factors, the Board determined, under the circumstances, that continuation of the Management
Agreement and the Sub-Advisory Agreement would be consistent with the interests of the Fund and its shareholders and unanimously voted to
continue each Agreement for a period of one additional year. No single factor reviewed by the Board was identified by the Board as the principal
factor in determining whether to approve continuation of the Management Agreement and the Sub-Advisory Agreement, and each Board
member may have attributed different weights to the various factors. The Independent Directors were advised by separate independent legal
counsel throughout the process. Prior to the Contract Renewal Meeting, the Board received a memorandum prepared by the Manager discussing
its responsibilities in connection with the proposed continuation of the Management Agreement and the Sub-Advisory Agreement as part of the
Contract Renewal Information and the Independent Directors separately received a memorandum discussing such responsibilities from their
independent counsel. Prior to voting, the Independent Directors also discussed the proposed continuation of the Management Agreement and the
Sub-Advisory Agreement in private sessions with their independent legal counsel at which no representatives of the Manager or the Sub-Adviser
were present.
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Additional information (unaudited)

Information about Directors and Officers

The business and affairs of ClearBridge Energy MLP Opportunity Fund Inc. (the Fund ) are conducted by management under the supervision and
subject to the direction of its Board of Directors. The business address of each Director is c/o Jane Trust, Legg Mason, 100 International Drive,
11th Floor, Baltimore, Maryland 21202. Information pertaining to the Directors and officers of the Fund is set forth below.

The Fund s annual proxy statement includes additional information about Directors and is available, without charge, upon request by calling the
Fund at 1-888-777-0102.
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