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(To Prospectus dated March 15, 2018)

44,156,050 Rights for 8,831,210 Common Shares

Subscription Rights to Acquire Common Shares

The Gabelli Utility Trust (the �Fund,� �we,� �us� or �our�) is issuing subscription rights (the �Rights�) to our common
shareholders to purchase additional common shares (each, a �Common Share� and collectively, the �Common Shares�).

The Fund is a diversified, closed-end management investment company registered under the Investment Company Act
of 1940, as amended (the �1940 Act�). The Fund�s primary investment objective is long term growth of capital and
income. The Fund will invest at least 80% of its assets, under normal market conditions, in common stocks and other
securities of foreign and domestic companies involved in providing products, services, or equipment for (i) the
generation or distribution of electricity, gas, and water and (ii) telecommunications services or infrastructure
operations (collectively, the �Utility Industry�). A company will be considered to be in the Utility Industry if it derives
at least 50% of its revenues or earnings from, or devotes at least 50% of its assets to, the indicated activities or
utility-related activities. The Fund�s investment adviser is Gabelli Funds, LLC (the �Investment Adviser�).

The Common Shares are listed on the New York Stock Exchange (�NYSE�) under the symbol �GUT�. On March 27,
2018 (the last trading date prior to the Common Shares trading ex-Rights), the last reported net asset value per share
of the Common Shares was $4.81 and the last reported sales price per share of Common Shares on March 27, 2018 on
the NYSE was $6.53.

Our 5.625% Series A Cumulative Preferred Shares (the �Series A Preferred Shares�), liquidation preference $25.00 per
share, and our 5.375% Series C Cumulative Preferred Shares, liquidation preference $25.00 per share (the �Series C
Preferred Shares�), are listed on the NYSE under the symbol �GUT PrA� and �GUT PrC,� respectively. On March 27, 2018
(the last trading day prior to the Common Shares trading ex-Rights), the last reported sales prices per share of the
Series A Preferred Shares and the Series C Preferred Shares were $25.18 and $25.01, respectively. Our Series B
Auction Market Preferred Shares, liquidation value $25,000 per share, are not traded on a stock exchange.

An investment in the Fund is not appropriate for all investors. We cannot assure you that the Fund�s investment
objective will be achieved. You should read this Prospectus Supplement and the accompanying Prospectus before
deciding whether to invest in the Common Shares and retain it for future reference. The Prospectus Supplement and
the accompanying Prospectus contain important information about us. Material that has been incorporated by
reference, including the Fund�s audited annual financial statements, and other information about us can be obtained
from us by calling 800-GABELLI (422-3554) or from the Securities and Exchange Commission�s (�SEC�) website
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(http://www.sec.gov). For additional information all holders of Rights should contact the Fund by telephone at
800-GABELLI (422-3554) or 914-921-5070, or by written request to The Gabelli Utility Trust, One Corporate Center,
Rye, New York 10580-1422.

Investing in Common Shares through Rights involves certain risks that are described in the �Special
Characteristics and Risks of the Rights Offering� section beginning on page R-22 of this Prospectus Supplement.

SHAREHOLDERS WHO DO NOT FULLY EXERCISE THEIR RIGHTS MAY, AT THE COMPLETION
OF THE OFFERING, OWN A SMALLER PROPORTIONAL INTEREST IN THE FUND THAN IF THEY
EXERCISED THEIR RIGHTS. AS A RESULT OF THE OFFERING YOU MAY EXPERIENCE
SUBSTANTIAL DILUTION OR ACCRETION OF THE AGGREGATE NET ASSET VALUE OF YOUR
COMMON SHARES DEPENDING UPON WHETHER THE FUND�S NET ASSET VALUE PER COMMON
SHARE IS ABOVE OR BELOW THE SUBSCRIPTION PRICE ON THE EXPIRATION DATE.

ANY COMMON SHARES ISSUED AS A RESULT OF THE RIGHTS OFFERING WILL NOT BE RECORD
DATE SHARES FOR THE FUND�S MONTHLY DISTRIBUTION TO BE PAID ON MAY 23, 2018 AND WILL
NOT BE ENTITLED TO RECEIVE SUCH DISTRIBUTION.

NEITHER THE SEC NOR ANY STATE SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED
THESE SECURITIES OR DETERMINED IF THIS PROSPECTUS SUPPLEMENT IS TRUTHFUL OR
COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

Per Share Total
Subscription price of Common Shares to
shareholders exercising Rights $ 5.50 $ 48,571,655
Underwriting discounts and commissions None None
Proceeds, before expenses, to the Fund (1) $ 5.50 $ 48,571,655

(1) The aggregate expenses of the offering (excluding underwriting discounts and commissions) are estimated to
be $375,000. This estimate includes certain expenses of G.research, LLC, the dealer manager for the Rights
offering, that may be reimbursed by the Fund. See �Distribution Arrangements�.

The Common Shares are expected to be ready for delivery in book-entry form through the Depository Trust Company
on or about May 21, 2018.

The date of this Prospectus Supplement is March 28, 2018.
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You should rely only on the information contained or incorporated by reference in this Prospectus Supplement
and the accompanying Prospectus. The Fund has not authorized anyone to provide you with different
information. The Fund is not making an offer to sell these securities in any jurisdiction where the offer or sale
is not permitted. You should not assume that the information contained in this Prospectus Supplement and the
accompanying Prospectus is accurate as of any date other than the date of this Prospectus Supplement and the
accompanying Prospectus, respectively. Our business, financial condition, results of operations and prospects
may have changed since those dates. In this Prospectus Supplement and in the accompanying Prospectus,
unless otherwise indicated, �Fund,� �us,� �our� and �we� refer to The Gabelli Utility Trust, a Delaware statutory trust.
This Prospectus Supplement also includes trademarks owned by other persons.

R-2
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CAUTIONARY NOTICE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus Supplement, the accompanying Prospectus and the Statement of Additional Information (�SAI�)
contain �forward-looking statements�. Forward-looking statements can be identified by the words �may,� �will,� �intend,�
�expect,� �estimate,� �continue,� �plan,� �anticipate,� and similar terms and the negative of such terms. Such forward-looking
statements may be contained in this Prospectus Supplement as well as in the accompanying Prospectus and in the SAI.
By their nature, all forward-looking statements involve risks and uncertainties, and actual results could differ
materially from those contemplated by the forward-looking statements. Several factors that could materially affect our
actual results are the performance of the portfolio of securities we hold, the price at which our shares will trade in the
public markets and other factors discussed in our periodic filings with the SEC.

Although we believe that the expectations expressed in our forward-looking statements are reasonable, actual results
could differ materially from those projected or assumed in our forward-looking statements. Our future financial
condition and results of operations, as well as any forward-looking statements, are subject to change and are subject to
inherent risks and uncertainties, such as those disclosed in the �Risk Factors and Special Considerations� section of the
accompanying Prospectus and �Special Characteristics and Risks of the Rights Offering� in this Prospectus Supplement.
All forward-looking statements contained or incorporated by reference in this Prospectus Supplement or the
accompanying Prospectus, or in the SAI, are made as of the date of this Prospectus Supplement or the accompanying
Prospectus, or SAI, as the case may be. Except for our ongoing obligations under the federal securities laws, we do
not intend, and we undertake no obligation, to update any forward-looking statement. The forward-looking statements
contained in this Prospectus Supplement, the accompanying Prospectus and the SAI are excluded from the safe harbor
protection provided by Section 27A of the Securities Act of 1933, as amended (the �Securities Act�).

Currently known risk factors that could cause actual results to differ materially from our expectations include, but are
not limited to, the factors described in the �Risk Factors and Special Considerations� section of the accompanying
Prospectus as well as in the �Special Characteristics and Risks of the Rights Offering� section of this Prospectus
Supplement. We urge you to review carefully those sections for a more detailed discussion of the risks of an
investment in the Common Shares.

R-4
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SUMMARY OF THE TERMS OF THE RIGHTS OFFERING

Terms of the Offering One transferable subscription right (a �Right�) will be issued for each
common share of the Fund (each, a �Common Share,� and collectively, the
�Common Shares�) held on the record date. Rights are expected to trade on
the New York Stock Exchange (the �NYSE�). The Rights will allow
common shareholders to subscribe for new Common Shares of the Fund.
44,156,050 Common Shares of the Fund are outstanding as of March 27,
2018. Five Rights will be required to purchase one Common Share. An
over-subscription privilege will be offered, subject to the right of the
Board of Trustees of the Fund (the �Board�) to eliminate the
over-subscription privilege. 8,831,210 Common Shares of the Fund will
be issued if all Rights are exercised. See �Terms of the Rights Offering�.
Any Common Shares issued as a result of the Rights offering will not
be record date shares for the Fund�s monthly distribution to be paid
on May 23, 2018 and will not be entitled to receive such distribution.

Amount Available for Primary
Subscription

Approximately $48,571,655, before expenses.

Title Subscription Rights to Acquire Common Shares.

Subscription Price Five Rights may be exercised at a price of $5.50 per Common Share (the
�Subscription Price�). See �Terms of the Rights Offering�.

Record Date Rights will be issued to holders of record of the Fund�s Common Shares
as of the close of business on March 29, 2018 (the �Record Date�). See
�Terms of the Rights Offering�.

Number of Rights Issued One Right will be issued in respect of each Common Share of the Fund
outstanding as of the close of business on the Record Date. See �Terms of
the Rights Offering�.

Number of Rights Required to Purchase
One Common Share

A holder of Rights may purchase one Common Share of the Fund for
every five Rights exercised. The number of Rights to be issued to a
shareholder as of the close of business on the Record Date will be
rounded up to the nearest number of Rights evenly divisible by five. See
�Terms of the Rights Offering�.
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Over-Subscription Privilege Holders of Common Shares as of the close of business on the Record
Date (�Record Date Shareholders�) who fully exercise all Rights initially
issued to them are entitled to buy those Common Shares, referred to as
�over-subscription shares,� that were not purchased by other Rights holders
at the same Subscription Price. If enough over-subscription shares are
available, all such requests will be honored in full. If the requests for
over-subscription shares exceed the over-subscription shares available,
the available over-subscription shares will be allocated pro rata among
those fully exercising Record Date Shareholders who over-subscribe
based on the number of Rights originally issued to them by the Fund.
Common Shares acquired pursuant to the over-subscription privilege are
subject to allotment. Rights acquired in the secondary market may not
participate in the over-subscription privilege.

R-5
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Notwithstanding the above, the Board has the right in its absolute
discretion to eliminate the over-subscription privilege with respect to
over-subscription shares if it considers it to be in the best interest of the
Fund to do so. The Board may make that determination at any time,
without prior notice to Rights holders or others, up to and including the
fifth day following the Expiration Date (as defined below). See
�Over-Subscription Privilege�.

Transfer of Rights The Rights will be transferable. See �Terms of the Rights Offering,� �Sales
by Rights Agent� and �Method of Transferring Rights�.

Subscription Period The Rights may be exercised at any time after issuance and prior to
expiration of the Rights (the �Subscription Period�), which will be 5:00 PM
Eastern Time on May 15, 2018 (the �Expiration Date�), unless otherwise
extended. See �Terms of the Rights Offering� and �Method of Exercise of
Rights�.

Offering Expenses The expenses of the offering are expected to be approximately $375,000
and will be borne by holders of the Fund�s Common Shares. See �Use of
Proceeds�.

Sale of Rights The Rights are transferable and will be admitted for trading on the NYSE
under the symbol �GUT RT�. Although no assurance can be given that a
market for the Rights will develop, trading in the Rights on the NYSE is
expected to begin two Business Days prior to the Record Date and may
be conducted until the close of trading on the last NYSE trading day
prior to the Expiration Date. For purposes of this Prospectus Supplement,
a �Business Day� shall mean any day on which trading is conducted on the
NYSE.

The value of the Rights, if any, will be reflected by their market price on
the NYSE. Rights may be sold by individual holders or may be submitted
to Computershare Trust Company, N.A. (the �Rights Agent�) for sale. Any
Rights submitted to the Rights Agent for sale must be received by the
Rights Agent prior to 5:00 PM, Eastern Time, on May 8, 2018, five
Business Days prior to the Expiration Date (or, if the subscription period
is extended, prior to 5:00 PM, Eastern Time, on the fifth Business Day
prior to the extended Expiration Date).

Rights that are sold will not confer any right to acquire any Common
Shares in any over-subscription privilege, and any Record Date
Shareholder who sells any Rights will not be eligible to participate in the
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over-subscription privilege, if any.

Trading of the Rights on the NYSE will be conducted on a when-issued
basis until and including the date on which the Subscription Certificates
(as defined below) are mailed to Record Date Shareholders and thereafter
will be conducted on a regular-way basis until and including the last
NYSE trading day prior to the completion of the Subscription Period.
The shares are expected to begin trading ex-Rights one Business Day
prior to the Record Date.

R-6
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If the Rights Agent receives Rights for sale in a timely manner, it will
use its best efforts to sell the Rights on the NYSE. The Rights Agent will
also attempt to sell any Rights attributable to shareholders whose
addresses are outside the United States, or who have an APO or FPO
address. See �Foreign Restrictions�.

Any commissions will be paid by the selling Rights holders. Neither the
Fund nor the Rights Agent will be responsible if the Rights cannot be
sold and neither has guaranteed any minimum sales price for the Rights.
If the Rights can be sold, sales of these Rights will be deemed to have
been effected at the weighted average price received by the Rights Agent
on the day such Rights are sold, less any applicable brokerage
commissions, taxes and other expenses.

Shareholders are urged to obtain a recent trading price for the Rights on
the NYSE from their broker, bank, financial advisor or the financial
press.

Banks, broker-dealers and trust companies that hold shares for the
accounts of others are advised to notify those persons that purchase
Rights in the secondary market that such Rights will not participate in
any over-subscription privilege. See �Terms of the Rights Offering� and
�Sales by Rights Agent�.

Use of Proceeds The Fund estimates the net proceeds of the offering to be approximately
$48,196,655. This figure is based on the Subscription Price per Common
Share of $5.50 and assumes all new Common Shares offered are sold and
that the expenses related to the offering estimated at approximately
$375,000 are paid.

The Investment Adviser anticipates that the investment of the proceeds
will be made in accordance with the Fund�s investment objective and
policies as appropriate investment opportunities are identified, which is
expected to be substantially completed in approximately three months;
however, the identification of appropriate investment opportunities
pursuant to the Fund�s investment style or changes in market conditions
may cause the investment period to extend as long as six months.
Pending such investment, the proceeds will be held in high quality short
term debt securities and instruments. Depending on market conditions
and operations, a portion of the cash held by the Fund, including any
proceeds raised from the offering, may be used to pay distributions in
accordance with the Fund�s distribution policy. See �Use of Proceeds�.
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Taxation/Employee Benefit Plans and
IRAs

See �U.S. Federal Income Tax Consequences of the Offering� and
�Employee Benefit Plan and IRA Considerations�.

Rights Agent Computershare Trust Company, N.A. See �Rights Agent�.

Administrative Agent Morrow Sodali LLC. See �Administrative Agent�.

R-7
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DESCRIPTION OF THE RIGHTS OFFERING

Terms of the Rights Offering

The Fund is issuing to shareholders of record as of the close of business on March 29, 2018 (the �Record Date� and such
shareholders, �Record Date Shareholders�) Rights to subscribe for Common Shares of the Fund. Each Record Date
Shareholder is being issued one transferable Right for each Common Share owned on the Record Date. The Rights
entitle the holder to acquire for $5.50 (the �Subscription Price�) one new Common Share for each five Rights held.
Fractional shares will not be issued upon the exercise of the Rights. Accordingly, Common Shares may be purchased
only pursuant to the exercise of Rights in integral multiples of five. The number of Rights to be issued to a Record
Date Shareholder will be rounded up to the nearest number of Rights evenly divisible by five. In the case of Common
Shares held of record by Cede & Co. (�Cede�), as nominee for the Depository Trust Company (�DTC�), or any other
depository or nominee, the number of Rights issued to Cede or such other depository or nominee will be adjusted to
permit rounding up (to the nearest number of Rights evenly divisible by five) of the Rights to be received by
beneficial owners for whom it is the holder of record only if Cede or such other depository or nominee provides to the
Fund on or before the close of business on April 12, 2018 written representation of the number of Rights required for
such rounding. Rights may be exercised at any time during the period (the �Subscription Period�) which commences on
March 29, 2018, and ends at 5:00 PM Eastern Time on May 15, 2018 (the �Expiration Date�), unless otherwise
extended. The right to acquire one Common Share for each five Rights held during the Subscription Period (or any
extension thereof) at the Subscription Price will be referred to in the remainder of this Prospectus Supplement as the
�Subscription�. 44,156,050 Common Shares of the Fund are outstanding as of March 27, 2018; 8,831,210 Common
Shares of the Fund will be issued if all Rights are exercised. Rights will expire on the Expiration Date and thereafter
may not be exercised. Any Common Shares issued as a result of the Rights offering will not be Record Date shares for
the Fund�s monthly distribution to be paid on May 23, 2018 and will not be entitled to receive such distribution.

Rights may be evidenced by subscription certificates (�Subscription Certificates�) or may be uncertificated and
evidenced by other appropriate documentation. The number of Rights issued to each holder will be stated on the
Subscription Certificate delivered to the holder. The method by which Rights may be exercised and Common Shares
paid for is set forth below in �Method of Exercise of Rights� and �Payment for Shares�. A holder of Rights will have no
right to rescind a purchase after the Rights Agent has received payment. See �Payment for Shares� below. It is
anticipated that the Common Shares issued pursuant to an exercise of Rights will be listed on the NYSE.

Holders of Rights who are Record Date Shareholders are entitled to subscribe for additional Common Shares at the
same Subscription Price pursuant to the over-subscription privilege, subject to certain limitations, allotment and the
right of the Board to eliminate the over-subscription privilege. See �Over-Subscription Privilege� below.

For purposes of determining the maximum number of Common Shares that may be acquired pursuant to the offer,
broker-dealers, trust companies, banks or others whose shares are held of record by Cede or by any other depository or
nominee will be deemed to be the holders of the Rights that are held by Cede or such other depository or nominee on
their behalf.

The Rights are transferable and will be admitted for trading on the NYSE under the symbol �GUT RT�. Assuming a
market exists for the Rights, the Rights may be purchased and sold through usual brokerage channels and also sold
through the Rights Agent. Although no assurance can be given that a market for the Rights will develop, trading in the
Rights on the NYSE is expected to begin two Business Days prior to the Record Date and may be conducted until the
close of trading on the last NYSE trading day prior to the Expiration Date. Trading of the Rights on the NYSE is
expected to be conducted on a when-issued basis until and including the date on which the Subscription Certificates
are mailed to Record Date Shareholders and thereafter is expected to be conducted on a regular way basis until and
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method by which Rights may be transferred is set forth below under �Method of Transferring Rights�. The Common
Shares are expected to begin trading ex-Rights one Business Day prior to the Record Date as determined and
announced by the NYSE.

Nominees who hold the Fund�s Common Shares for the account of others, such as banks, broker-dealers, trustees or
depositories for securities, should notify the respective beneficial owners of such shares as soon as possible to
ascertain such beneficial owners� intentions and to obtain instructions with respect to the Rights. If the beneficial
owner so instructs, the nominee should complete the Subscription Certificate and submit it to the Rights Agent with
proper payment. In addition, beneficial owners of the Common Shares or Rights held through such a nominee should
contact the nominee and request the nominee to effect transactions in accordance with such beneficial owner�s
instructions.

Participants in the Fund�s Automatic Dividend Reinvestment and Voluntary Cash Purchase Plan (the �Plan�) will be
issued Rights in respect of the Common Shares held in their accounts in the Plan. Participants wishing to exercise
these Rights must exercise the Rights in accordance with the procedures set forth in �Method of Exercise of Rights� and
�Payment for Shares�.

Important Dates to Remember

EVENT DATE
Record Date March 29, 2018
Subscription Period* March 29, 2018 through May 15, 2018�
Final Date Rights Will Trade May 14, 2018�
Expiration Date* May 15, 2018�
Payment for Shares and Subscription Certificate or Notice of Guaranteed
Delivery Due* May 15, 2018�
Issuance Date May 21, 2018�
Confirmation Date May 24, 2018�

* A shareholder exercising Rights must deliver by 5:00 PM Eastern Time on May 15, 2018 either (a) a Subscription
Certificate and payment for Common Shares or (b) a notice of guaranteed delivery and payment for Common
Shares.

� Unless the offer is extended.
Over-Subscription Privilege

The Board has the right in its absolute discretion to eliminate the over-subscription privilege with respect to
over-subscription shares if it considers it to be in the best interest of the Fund to do so. The Board may make that
determination at any time, without prior notice to Rights holders or others, up to and including the fifth day following
the Expiration Date. If the over-subscription privilege is not eliminated, it will operate as set forth below.

Rights holders who are Record Date Shareholders and who fully exercise their Rights are entitled to subscribe for
additional Common Shares at the same Subscription Price pursuant to the over-subscription privilege, subject to
certain limitations and subject to allotment.
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Record Date Shareholders who fully exercise all Rights initially issued to them are entitled to buy those Common
Shares, referred to as �over-subscription shares,� that were not purchased by other holders of Rights at the same
Subscription Price. If enough over-subscription shares are available, all such requests will be honored in full. If the
requests for over-subscription shares exceed the over-subscription shares available, the available over-subscription
shares will be allocated pro rata among those fully exercising Record Date Shareholders who over-subscribe based on
the number of Rights originally issued to them by the Fund. Common Shares acquired
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pursuant to the over-subscription privilege are subject to allotment. Rights acquired in the secondary market may not
participate in the over-subscription privilege.

Record Date Shareholders who are fully exercising their Rights during the Subscription Period should indicate, on the
Subscription Certificate that they submit with respect to the exercise of the Rights issued to them, how many Common
Shares they are willing to acquire pursuant to the over-subscription privilege.

To the extent sufficient Common Shares are not available to fulfill all over-subscription requests, unsubscribed
Common Shares (the �Excess Shares�) will be allocated pro rata among those Record Date Shareholders who
over-subscribe based on the number of Rights issued to them by the Fund. The allocation process may involve a series
of allocations in order to assure that the total number of Common Shares available for over-subscriptions is distributed
on a pro rata basis.

The formula to be used in allocating the Excess Shares is as follows:

Shareholder�s Record Date Position

Total Record Date Position of All Over-Subscribers
X  Excess Shares Remaining

Banks, broker-dealers, trustees and other nominee holders of Rights will be required to certify to the Rights Agent,
before any over-subscription privilege may be exercised with respect to any particular beneficial owner, as to the
aggregate number of Rights exercised during the Subscription Period and the number of Common Shares subscribed
for pursuant to the over-subscription privilege by such beneficial owner and that such beneficial owner�s subscription
was exercised in full. Nominee holder over-subscription forms and beneficial owner certification forms will be
distributed to banks, broker-dealers, trustees and other nominee holders of Rights with the Subscription Certificates.
Nominees should also notify holders purchasing Rights in the secondary market that such Rights may not participate
in the over-subscription privilege.

The Fund will not offer or sell any Common Shares that are not subscribed for during the Subscription Period or
pursuant to the over-subscription privilege.

Insider Participation in Rights Offering

The Fund has been advised that the Investment Adviser and the Fund�s Trustees and officers that own Common Shares
may exercise some or all of the Rights initially issued to them, and may request additional Common Shares pursuant
to the over-subscription privilege. An exercise of the over-subscription privilege by such persons will increase their
proportionate voting power and share of the Fund�s assets.

Mario J. Gabelli, a Trustee of the Fund and control person of the Investment Adviser, or his affiliated entities, may
exercise some or all of the Rights initially issued to them, and may request additional Common Shares pursuant to the
over-subscription privilege. Mr. Gabelli, or his affiliated entities, may also offer to sell, or otherwise transfer, some or
all of the Rights initially issued to them. If Mr. Gabelli, or his affiliated entities, sells or otherwise transfers some or all
of the Rights initially issued to them, Mr. Gabelli intends to sell or transfer such Rights in accordance with the resale
and/or transfer procedures set forth in this Prospectus Supplement under the headings �Description of the Rights
Offering � Sales by Rights Agent� and �Description of the Rights Offering � Method of Selling or Transferring Rights�.
Mr. Gabelli will be the beneficial owner of 708,183 Rights1 and may offer to sell, or otherwise transfer, up to all of
such Rights. If Mr. Gabelli determines to sell or transfer all of the Rights that he may offer hereby, he will beneficially
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own no Rights after the completion of this Rights offering. Mr. Gabelli reserves the right to sell or transfer no Rights
or an amount of Rights that is otherwise less than all of the Rights set forth in this paragraph.

1 Mr. Gabelli will be deemed to be the beneficial owner of 425,170 Rights owned directly by Mr. Gabelli, 11,013
Rights owned by a family partnership for which Mr. Gabelli serves as general partner, and 272,000 Rights owned
by Associated Capital Group, Inc. or its affiliates.

R-10
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Mr. Gabelli is Chairman of the Board of Trustees, the portfolio manager of the Fund and Chief Investment Officer of
the Fund. Mr. Gabelli is Chairman, Chief Executive Officer, and Chief Investment Officer � Value Portfolios of
GAMCO Investors, Inc. (�GBL�), an NYSE-listed asset manager and financial services company. He is also the Chief
Investment Officer of Value Portfolios of the Investment Adviser and GAMCO Asset Management Inc. (�GAMCO�),
both of which are asset management subsidiaries of GBL. In addition, Mr. Gabelli is Chief Executive Officer, Chief
Investment Officer, a director and the controlling shareholder of GGCP, Inc. (�GGCP�), a private company that holds a
majority interest in GBL, and the Chairman of MJG Associates, Inc., which acts as an investment manager of various
investment funds and other accounts. He is also Executive Chairman of Associated Capital Group, Inc., a public
company that provides alternative management and institutional research services, and is a majority-owned subsidiary
of GGCP.

Sales by Rights Agent

Holders of Rights who are unable or do not wish to exercise any or all of their Rights may instruct the Rights Agent to
sell any unexercised Rights. The Subscription Certificates representing the Rights to be sold by the Rights Agent must
be received prior to 5:00 PM, Eastern Time, on May 8, 2018, five Business Days prior to the Expiration Date (or, if
the subscription period is extended, prior to 5:00 PM, Eastern Time, on the fifth Business Day prior to the extended
Expiration Date). Upon the timely receipt of the appropriate instructions to sell Rights, the Rights Agent will use its
best efforts to complete the sale and will remit the proceeds of sale, net of any commissions, to the holders. The
Rights Agent will also attempt to sell any Rights attributable to shareholders of record whose addresses are outside the
United States, or who have an APO or FPO address. The selling Rights holder will pay all brokerage commissions
incurred by the Rights Agent. G.research, LLC (the �Dealer Manager�), a registered broker-dealer, may also act on
behalf of its clients to purchase or sell Rights in the open market and be compensated for its services at a commission
of up to $0.01 per Right, provided that, if the Rights trade at a value of $0.01 or less at the time of such sale, then no
commission will be charged. The Dealer Manager is a wholly owned subsidiary of Institutional Services Holdings,
LLC, which in turn is a wholly owned subsidiary of Associated Capital Group, Inc., an affiliate of the Investment
Adviser, which is, in turn, indirectly majority-owned by Mario J. Gabelli. As a result of these relationships,
Mr. Gabelli is a �controlling person� of the Dealer Manager.

The Rights Agent will automatically attempt to sell any unexercised Rights that remain unclaimed as a result of
Subscription Certificates being returned by the postal authorities as undeliverable as of the third Business Day prior to
the Expiration Date. These sales will be made net of commissions, taxes and any other expenses paid on behalf of the
nonclaiming holders of Rights. Proceeds from those sales will be held by Computershare Trust Company, N.A., in its
capacity as the Fund�s transfer agent, for the account of the nonclaiming holder of Rights until the proceeds are either
claimed or escheated. There can be no assurance that the Rights Agent will be able to complete the sale of any of these
Rights and neither the Fund nor the Rights Agent has guaranteed any minimum sales price for the Rights. All of these
Rights will be sold at the market price, if any, through an exchange or market trading the Rights. If the Rights can be
sold, sales of the Rights will be deemed to have been effected at the weighted average price received by the Rights
Agent on the day such Rights are sold, less any applicable brokerage commissions, taxes and other expenses.

Holders of Rights attempting to sell any unexercised Rights in the open market through a broker-dealer other than the
Dealer Manager should consider the commissions and fees charged by the broker-dealer prior to selling their Rights
on the open market.

Shareholders are urged to obtain a recent trading price for the Rights on the NYSE from their broker, bank, financial
advisor or the financial press.
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Method of Selling or Transferring Rights

The Rights are transferable and will be admitted for trading on the NYSE under the symbol �GUT RT�. Although no
assurance can be given that a market for the Rights will develop, trading in the Rights on the NYSE is expected to
begin two Business Days prior to the Record Date and may be conducted until the close of trading on the last NYSE
trading day prior to the Expiration Date.

The value of the Rights, if any, will be reflected by the market price. Rights may be sold by individual holders or may
be submitted to the Rights Agent for sale. Any Rights submitted to the Rights Agent for sale must be received by the
Rights Agent prior to 5:00 PM, Eastern Time, on May 8, 2018, five Business Days prior to the Expiration Date (or, if
the subscription period is extended, prior to 5:00 PM, Eastern Time, on the fifth Business Day prior to the extended
Expiration Date).

Rights that are sold will not confer any right to acquire any Common Shares in any over-subscription privilege, and
any Record Date Shareholder who sells any Rights will not be eligible to participate in the over-subscription privilege,
if any.

Trading of the Rights on the NYSE will be conducted on a when-issued basis until and including the date on which
the Subscription Certificates (as defined below) are mailed to Record Date Shareholders and thereafter will be
conducted on a regular-way basis until and including the last NYSE trading day prior to the Expiration Date. The
Common Shares are expected to begin trading ex-Rights one Business Day prior to the Record Date.

The Rights evidenced by a single Subscription Certificate may be transferred in whole by endorsing the Subscription
Certificate for transfer in accordance with the accompanying instructions. A portion of the Rights evidenced by a
single Subscription Certificate (but not fractional Rights) may be transferred by delivering to the Rights Agent a
Subscription Certificate properly endorsed for transfer, with instructions to register the portion of the Rights
evidenced thereby in the name of the transferee (and to issue a new Subscription Certificate to the transferee
evidencing the transferred Rights). In this event, a new Subscription Certificate evidencing the balance of the Rights
will be issued to the Rights holder or, if the Rights holder so instructs, to an additional transferee.

Holders wishing to transfer all or a portion of their Rights (but not fractional Rights) should promptly transfer such
Rights to ensure that: (i) the transfer instructions will be received and processed by the Rights Agent, (ii) a new
Subscription Certificate will be issued and transmitted to the transferee or transferees with respect to transferred
Rights, and to the transferor with respect to retained Rights, if any, and (iii) the Rights evidenced by the new
Subscription Certificates may be exercised or sold by the recipients thereof prior to the Expiration Date. Neither the
Fund nor the Rights Agent shall have any liability to a transferee or transferor of Rights if Subscription Certificates
are not received in time for exercise or sale prior to the Expiration Date.

Except for the fee for its services charged by the Rights Agent (which will be paid by the Fund as described below),
all commissions, fees and other expenses (including brokerage commissions and transfer taxes) incurred in connection
with the purchase, sale, transfer or exercise of Rights will be for the account of the transferor of the Rights, and none
of these commissions, fees or expenses will be borne by the Fund or the Rights Agent.

The Fund anticipates that the Rights will be eligible for transfer through, and that the exercise of the Rights may be
effected through, the facilities of DTC (Rights exercised through DTC are referred to as �DTC Exercised Rights�).

Rights Agent
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The Rights Agent is Computershare Trust Company, N.A. The Rights Agent will receive from the Fund an amount
estimated to be $95,000, comprised of the fee for its services and the reimbursement for certain expenses related to the
Rights offering.
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Inquiries

For additional information all holders of Rights should contact the Fund by telephone at 800-GABELLI (422-3554) or
914-921-5070, or by written request to The Gabelli Utility Trust, One Corporate Center, Rye, New York 10580-1422.

Administrative Agent

Morrow Sodali LLC is serving as administrative agent for this Rights offering. Morrow Sodali LLC will perform
administrative services in connection with the Rights offering, including consultation and preparation in connection
with the search of, and distribution of materials to, brokers and banks, and other nominees. Morrow Sodali LLC will
also perform other administrative and back office services at the Fund�s authorization and instruction. For its services,
Morrow Sodali LLC will receive a fee of $3,500 from the Fund, plus reimbursement of its out of pocket expenses.

Method of Exercise of Rights

Rights may be exercised by completing and signing the Subscription Certificate and mailing it in the envelope
provided, or otherwise delivering the completed and signed Subscription Certificate to the Rights Agent, together with
payment for the Common Shares as described below under �Payment for Shares�. Rights may also be exercised through
the broker of a holder of Rights, who may charge the holder of Rights a servicing fee in connection with such
exercise.

Completed Subscription Certificates and payment must be received by the Rights Agent prior to 5:00 PM Eastern
Time, on the Expiration Date (unless payment is effected by means of a notice of guaranteed delivery as described
below under �Payment for Shares�). Your broker, bank, trust company or other intermediary may impose a deadline for
exercising Rights earlier than 5:00 PM, Eastern Time, on the Expiration Date. The Subscription Certificate and
payment should be delivered to the Rights Agent at the following address:

If By First Class Mail:

The Gabelli Utility Trust

c/o Computershare Trust Company, N.A.

P.O. Box 43011

Providence, RI 02940-3011

If By Registered, Certified or Express Mail or Overnight Courier:

The Gabelli Utility Trust

c/o Computershare Trust Company, N.A.

250 Royall Street

Suite V

Canton, MA 02021
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Payment for Shares

Holders of Rights who acquire Common Shares in the Subscription may choose between the following methods of
payment:

(1) A holder of Rights can send the Subscription Certificate, together with payment in the form of a check (which
must include the name of the shareholder on the check) for the Common Shares subscribed for in the Rights offering
and, if eligible, for any additional Common Shares subscribed for pursuant to the over-subscription privilege, to the
Rights Agent based on the Subscription Price of $5.50 per Common Share. To be
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accepted, the payment, together with the executed Subscription Certificate, must be received by the Rights Agent at
one of the addresses noted above prior to 5:00 PM Eastern Time on the Expiration Date. The Rights Agent will
deposit all share purchase checks received by it prior to the final due date into a segregated account pending proration
and distribution of Common Shares. The Rights Agent will not accept cash as a means of payment for Common
Shares.

(2) Alternatively, a subscription will be accepted by the Rights Agent if, prior to 5:00 PM Eastern Time on the
Expiration Date, the Rights Agent has received a written notice of guaranteed delivery by mail or email from a bank,
trust company, or a NYSE member, guaranteeing delivery of a properly completed and executed Subscription
Certificate. In order for the notice of guarantee to be valid, full payment for the Common Shares at the Subscription
Price of $5.50 per Common Share must be received with the notice. The Rights Agent will not honor a notice of
guaranteed delivery unless a properly completed and executed Subscription Certificate is received by the Rights Agent
by the close of business on the second Business Day after the Expiration Date. The notice of guaranteed delivery must
be emailed to the Rights Agent at canoticeofguarantee@computershare.com or delivered to the Rights Agent at one of
the addresses noted above.

EXCEPT AS OTHERWISE SET FORTH BELOW, A PAYMENT PURSUANT TO THIS METHOD MUST BE IN
UNITED STATES DOLLARS BY CHECK (WHICH MUST INCLUDE THE NAME OF THE SHAREHOLDER
ON THE CHECK) DRAWN ON A BANK LOCATED IN THE CONTINENTAL UNITED STATES, MUST BE
PAYABLE TO THE GABELLI UTILITY TRUST AND MUST ACCOMPANY AN EXECUTED SUBSCRIPTION
CERTIFICATE TO BE ACCEPTED.

If a holder of Rights who acquires Common Shares pursuant to the Rights offering does not make payment of all
amounts due, the Fund reserves the right to take any or all of the following actions: (i) find other purchasers for such
subscribed-for and unpaid-for Common Shares; (ii) apply any payment actually received by it toward the purchase of
the greatest whole number of Common Shares which could be acquired by such holder upon exercise of the Rights or
any over-subscription privilege; (iii) sell all or a portion of the Common Shares purchased by the holder, in the open
market, and apply the proceeds to the amounts owed; and (iv) exercise any and all other rights or remedies to which it
may be entitled, including, without limitation, the right to set off against payments actually received by it with respect
to such subscribed Common Shares and to enforce the relevant guarantee of payment.

Any payment required from a holder of Rights must be received by the Rights Agent prior to 5:00 PM Eastern Time
on the Expiration Date. Issuance and delivery of certificates for the Common Shares purchased are subject to
collection of checks. If sent by mail it is recommended that the certificates and payments be sent by registered mail,
properly insured, with return receipt requested, and that a sufficient number of days be allowed to ensure delivery to
the Rights Agent and clearance of payment prior to 5:00 PM, Eastern Time, on the Expiration Date.

Within seven Business Days following the Expiration Date (the �Confirmation Date�), a confirmation will be sent by the
Rights Agent to each holder of Rights (or, if the Common Shares are held by Cede or any other depository or
nominee, to Cede or such other depository or nominee), showing (i) the number of Common Shares acquired pursuant
to the Subscription, (ii) the number of Common Shares, if any, acquired pursuant to the over-subscription privilege,
and (iii) the per share and total purchase price for the Common Shares. Any payment required from a holder of Rights
must be received by the Rights Agent on or prior to the Expiration Date. Any excess payment to be refunded by the
Fund to a holder of Rights, or to be paid to a holder of Rights as a result of sales of Rights on its behalf by the Rights
Agent, will be mailed by the Rights Agent to the holder within ten Business Days after the Expiration Date.

A holder of Rights will have no right to rescind a purchase after the Rights Agent has received payment either by
means of a notice of guaranteed delivery or a check, which must include the name of the shareholder on the check.
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Holders, such as broker-dealers, trustees or depositories for securities, who hold Common Shares for the account of
others, should notify the respective beneficial owners of the Common Shares as soon as possible to ascertain such
beneficial owners� intentions and to obtain instructions with respect to the Rights. If the beneficial owner so instructs,
the record holder of the Rights should complete Subscription Certificates and submit them to the Rights Agent with
the proper payment. In addition, beneficial owners of Common Shares or Rights held through such a holder should
contact the holder and request that the holder effect transactions in accordance with the beneficial owner�s instructions.
Banks, broker-dealers, trustees and other nominee holders that hold Common Shares of the Fund for the
accounts of others are advised to notify those persons that purchase Rights in the secondary market that such
Rights may not participate in any over-subscription privilege offered.

THE INSTRUCTIONS ACCOMPANYING THE SUBSCRIPTION CERTIFICATES SHOULD BE READ
CAREFULLY AND FOLLOWED IN DETAIL. DO NOT SEND SUBSCRIPTION CERTIFICATES TO THE
FUND.

THE METHOD OF DELIVERY OF SUBSCRIPTION CERTIFICATES AND PAYMENT OF THE
SUBSCRIPTION PRICE TO THE RIGHTS AGENT WILL BE AT THE ELECTION AND RISK OF THE RIGHTS
HOLDERS, BUT IF SENT BY MAIL IT IS RECOMMENDED THAT THE CERTIFICATES AND PAYMENTS
BE SENT BY REGISTERED MAIL, PROPERLY INSURED, WITH RETURN RECEIPT REQUESTED, AND
THAT A SUFFICIENT NUMBER OF DAYS BE ALLOWED TO ENSURE DELIVERY TO THE RIGHTS
AGENT AND CLEARANCE OF PAYMENT PRIOR TO 5:00 PM, EASTERN TIME, ON THE EXPIRATION
DATE. BECAUSE UNCERTIFIED PERSONAL CHECKS MAY TAKE AT LEAST FIVE BUSINESS DAYS TO
CLEAR, YOU ARE STRONGLY URGED TO PAY, OR ARRANGE FOR PAYMENT, BY MEANS OF A
CERTIFIED OR CASHIER�S CHECK, WHICH MUST INCLUDE THE NAME OF THE SHAREHOLDER ON
THE CHECK.

All questions concerning the timeliness, validity, form and eligibility of any exercise of Rights will be determined by
the Fund, whose determinations will be final and binding. The Fund in its sole discretion may waive any defect or
irregularity, or permit a defect or irregularity to be corrected within such time as it may determine, or reject the
purported exercise of any Right. Subscriptions will not be deemed to have been received or accepted until all
irregularities have been waived or cured within such time as the Fund determines in its sole discretion. Neither the
Fund nor the Rights Agent will be under any duty to give notification of any defect or irregularity in connection with
the submission of Subscription Certificates or incur any liability for failure to give such notification.

Foreign Restrictions

Subscription Certificates will only be mailed to Record Date Shareholders whose addresses are within the United
States (other than an APO or FPO address). Because the offering of the Rights will not be registered in any
jurisdiction other than the United States, the Rights Agent will attempt to sell all of the Rights issued to shareholders
of record outside of these jurisdictions and remit the net proceeds, if any, to such shareholders of record. If the Rights
can be sold, sales of these Rights will be deemed to have been effected at the weighted average price received by the
Rights Agent on the day the Rights are sold, less any applicable brokerage commissions, taxes and other expenses.

Notice of Net Asset Value Decline

The Fund has, pursuant to the SEC�s regulatory requirements, undertaken to suspend the Rights offering until the Fund
amends this Prospectus Supplement if, after March 28, 2018 (the date of this Prospectus Supplement), the Fund�s net
asset value declines more than 10% from the Fund�s net asset value as of that date. In that event, the Expiration Date
will be extended and the Fund will notify Record Date Shareholders of any such decline and permit Rights holders to
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Employee Benefit Plan and IRA Considerations

Holders of Rights that are employee benefit plans subject to limitations imposed by the Internal Revenue Code of
1986, as amended (the �Code�), such as employee plans subject to the Employee Retirement Income Security Act of
1974, as amended (�ERISA�), Keogh Plans and Individual Retirement Accounts (�IRA�) (each a �Benefit Plan� and
collectively, �Benefit Plans�), should be aware that the use of additional contributions of cash outside of the Benefit
Plan to exercise Rights may be treated as additional contributions to the Benefit Plan. When taken together with
contributions previously made, such deemed additional contributions may be in excess of tax limitations and subject
the Rights holder to excise taxes for excess or nondeductible contributions. In the case of Benefit Plans qualified
under Section 401(a) of the Code, additional contributions could cause the maximum contribution limitations of
Section 415 of the Code or other qualification rules to be violated. Benefit Plans contemplating making additional
contributions to exercise Rights should consult with their legal and tax counsel prior to making such contributions.

Benefit Plans and other tax exempt entities, including governmental plans, should also be aware that if they borrow to
finance their exercise of Rights, they may become subject to the tax on unrelated business taxable income (�UBTI�)
under Section 511 of the Code. If any portion of an IRA is used as security for a loan, the portion so used may also be
treated as distributed to the IRA depositor.

A Benefit Plan may also be subject to laws, such as ERISA, that impose certain requirements on the Benefit Plan and
on those persons who are fiduciaries with respect to the Benefit Plans. Such requirements may include prudence and
diversification requirements and require that investments be made in accordance with the documents governing the
Benefit Plan. The exercise of Rights by a fiduciary for a Benefit Plan should be considered in light of such fiduciary
requirements.

In addition, ERISA and the Code prohibit certain transactions involving the assets of a Benefit Plan and certain
persons (referred to as �parties in interest� for purposes of ERISA and �disqualified persons� for purposes of the Code)
having certain relationships to such Benefit Plans, unless a statutory or administrative exemption is applicable to the
transaction. A party in interest or disqualified person who engages in a nonexempt prohibited transaction may be
subject to excise taxes and other penalties and liabilities under ERISA and the Code (or with respect to certain Benefit
Plans, such as IRAs, a prohibited transaction may cause the Benefit Plan to lose its tax-exempt status). In this regard,
the U.S. Department of Labor has issued prohibited transaction class exemptions (�PTCEs�) that may apply to the
exercise of the Rights and holding of the Common Shares. These class exemptions include, without limitation, PTCE
84-14 respecting transactions determined by independent qualified professional asset managers, PTCE 90-1 respecting
insurance company pooled separate accounts, PTCE 91-38 respecting bank collective investment funds, PTCE 95-60
respecting life insurance company general accounts and PTCE 96-23 respecting transactions determined by in-house
asset managers, PTCE 84-24 governing purchases of shares in investment companies) and PTCE 75-1 respecting sales
of securities. In addition, Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code each provides a limited
exemption, commonly referred to as the �service provider exemption,� from the prohibited transaction provisions of
ERISA and Section 4975 of the Code for certain transactions between a Benefit Plan and a person that is a party in
interest and/or a disqualified person (other than a fiduciary or an affiliate that, directly or indirectly, has or exercises
any discretionary authority or control or renders any investment advice with respect to the assets of any Benefit Plan
involved in the transaction) solely by reason of providing services to the Benefit Plan or by relationship to a service
provider, provided that the Benefit Plan receives no less, nor pays no more, than adequate consideration. There can be
no assurance that all of the conditions of any such exemptions or any other exemption will be satisfied at the time that
the Rights are exercised, or thereafter while the Common Shares are held, if the facts relied upon for utilizing a
prohibited transaction exemption change.
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In addition, the person making the decision to exercise the Rights on behalf of a Benefit Plan (the �Benefit Plan
Fiduciary�) will be deemed to have represented and warranted that (1) neither the Investment Adviser nor the Dealer
Manager has provided or will provide advice with respect to the exercise of the Rights by the Benefit
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Plan, other than to the Benefit Plan Fiduciary which is independent of the Investment Adviser and the Dealer
Manager, and the Benefit Plan Fiduciary either: (a) is a bank as defined in Section 202 of the Investment Advisers Act
of 1940 (the �Advisers Act�), or similar institution that is regulated and supervised and subject to periodic examination
by a state or federal agency; (b) is an insurance carrier which is qualified under the laws of more than one state to
perform the services of managing, acquiring or disposing of assets of a Plan; (c) is an investment adviser registered
under the Advisers Act, or, if not registered as an investment adviser under the Advisers Act by reason of
Section 203A(a)(1) of the Advisers Act, is registered as an investment adviser under the laws of the state in which it
maintains its principal office and place of business; (d) is a broker-dealer registered under the Securities Exchange Act
of 1934; or (e) has total assets of at least U.S. $50,000,000 under its management or control (provided that this clause
(e) shall not be satisfied if the Benefit Plan Fiduciary is either (i) the owner or a relative of the owner of the individual
retirement account that is exercising the Right, or (ii) a participant or beneficiary of the Benefit Plan exercising the
Right in such capacity); (2) the Benefit Plan Fiduciary is capable of evaluating investment risks independently, both in
general and with respect to particular transactions and investment strategies, including the exercise of the Right by the
Benefit Plan; (3) the Benefit Plan Fiduciary is a �fiduciary� with respect to the Benefit Plan within the meaning of
Section 3(21) of ERISA, Section 4975 of the Code, or both, and is responsible for exercising independent judgment in
evaluating the Benefit Plan�s exercise of the Right; (4) neither the Investment Adviser nor the Dealer Manager have
exercised any authority to cause the Benefit Plan to exercise the Right or to negotiate the terms of such acquisition;
(5) neither the Investment Adviser nor the Dealer Manager receives a fee or other compensation from the Benefit Plan
or the Plan Fiduciary in connection with the exercise of the Right; and (6) the Benefit Plan Fiduciary has been
informed by the Investment Adviser and the Dealer Manager: (a) (i) that neither the Investment Adviser nor the Dealer
Manager is undertaking to provide impartial investment advice or to give advice in a fiduciary capacity, and (ii) that
neither entity has given investment advice or otherwise made a recommendation, in connection with the Benefit Plan�s
exercising of the Right; and (b) of the existence and nature of the Investment Adviser and Dealer Manager�s financial
interests in the Benefit Plan�s exercise of the Right. The above representations are intended to comply with the
Department of Labor�s Reg. Sections 29 C.F.R. 2510.3-21(a) and (c)(1) as promulgated on April 8, 2016 (81 Fed. Reg.
20,997). If these regulations are revoked, repealed or no longer effective, these representations shall be deemed to be
no longer in effect.

Due to the complexity of these rules and the penalties for noncompliance, fiduciaries of Benefit Plans, including the
Benefit Plan Fiduciary, should consult with their legal and tax counsel regarding the consequences of their exercise of
Rights under ERISA, the Code and other similar laws.
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TABLE OF FEES AND EXPENSES

The following tables are intended to assist you in understanding the various costs and expenses directly or indirectly
associated with investing in our Common Shares as a percentage of net assets attributable to Common Shares.
Amounts are for the current fiscal year after giving effect to anticipated net proceeds of the Rights offering, assuming
that we incur the estimated offering expenses.

Shareholder Transaction Expenses
Record Date Sales Load (as a percentage of offering price) None
Offering Expenses (as a percentage of offering price) 0.13% 
Dividend Reinvestment Plan Fees None(1) 
Voluntary Cash Purchase Plan Purchase Transaction Fee $ 0.75(1) 
Voluntary Cash Purchase Plan Sale Transaction Fee $ 2.50(1) 

Annual Expenses

Percentage of Net
Assets Attributable

to Common
Shares

Management Fees 1.36%(2) 
Interest on Borrowed Funds None
Other Expenses 0.35%(3) 

Total Annual Fund Operating Expenses 1.71% 
Dividends on Preferred Shares 1.76%(4) 

Total Annual Fund Operating Expenses and Dividends on Preferred Shares 3.47% 

(1) There are no fees charged to shareholders for participating in the Fund�s Automatic Dividend Reinvestment and
Voluntary Cash Purchase Plan. However, shareholders participating in the Plan that elect to make additional cash
purchases under the Plan would pay $0.75 plus their pro rata share of brokerage commissions per transaction to
purchase shares and $2.50 plus their pro rata share of brokerage commissions per transaction to sell shares. See
�Automatic Dividend Reinvestment and Voluntary Cash Purchase Plan� in the Prospectus.

(2) The Investment Adviser�s fee is 1.00% annually of the Fund�s average weekly net assets. The Fund�s average
weekly net assets will be deemed to be the average weekly value of the Fund�s total assets minus the sum of the
Fund�s liabilities (such liabilities exclude (i) the aggregate liquidation preference of outstanding preferred shares
and accumulated dividends, if any, on those shares and (ii) the liabilities for any money borrowed or notes
issued). Consequently, because the Fund has preferred shares outstanding, the investment management fees and
other expenses as a percentage of net assets attributable to common shares are higher than if the Fund did not
utilize a leveraged capital structure.

(3) �Other Expenses� are based on estimated amounts for the current year assuming completion of the proposed
issuance.

(4) The Dividends on Preferred Shares represent distributions on the existing preferred shares outstanding.
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The purpose of the table above and the examples below is to help you understand all fees and expenses that you, as a
holder of Common Shares, would bear directly or indirectly.
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Example

The following example illustrates the expenses you would pay on a $1,000 investment in Common Shares, assuming a
5% annual portfolio total return.*

1 Year 3 Years 5 Years 10 Years
Total Expenses Incurred $ 36 $ 108
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