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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are 
in any doubt about the contents of this document or the action you should take, you are 
recommended to seek immediately your own personal financial advice from your stockbroker, 
bank manager, solicitor, accountant or other independent financial adviser authorised under 
the UK Financial Services and Markets Act 2000 or, if you are in a territory outside the United 
Kingdom, from an appropriately authorised independent financial adviser.

If you have sold or otherwise transferred all of your Shares in the Company, please send this Circular 
and the accompanying Form of Proxy at once to the purchaser or transferee or to the agent through 
whom the sale or transfer was effected for delivery to the purchaser or transferee. If you have sold only 
part of your holding of Shares you should retain this Circular and the accompanying Form of Proxy.

GABELLI VALUE PLUS+ TRUST PLC
(Incorporated in England and Wales with registered number 9361576 and registered as an investment 

company under section 833 of the Companies Act)

NOTICE OF GENERAL MEETING  
APPROVAL OF RULE 9 PANEL WAIVER

This Circular should be read as a whole. Your attention is drawn to the letter from the Chairman 
of the Company which is set out on pages 2 to 7 of this Circular and which recommends that 
you vote in favour of the Whitewash Resolution to be proposed at the General Meeting. Your 
attention is drawn to the Section entitled “Action to be Taken” on page 7 of this Circular.

The Waiver Proposal is conditional on approval by Shareholders, which is being sought at a General 
Meeting of the Company to be held at Dukes Hotel, 35 St James’s Place, London, SW1A 1NY at 11.05 
a.m. on 14 August 2018 (or as soon thereafter as the Annual General Meeting of the Company convened 
for the same date shall have concluded). Notice of the General Meeting is set out at the end of this Circular. 
Shareholders are requested to return the Form of Proxy enclosed with this Circular. Shareholders are 
asked to complete, sign and return the Form of Proxy in accordance with the instructions printed thereon 
to Computershare Investor Services PLC, The Pavilions, Bridgwater Road, Bristol BS99 6ZY as soon 
as possible but in any event so as to arrive not later than 48 hours (excluding non-working days) before 
the General Meeting. As an alternative to completing the hard-copy proxy form, you can appoint a proxy 
electronically by going to www.investorcentre.co.uk/eproxy. You will be asked to enter a Control Number, 
Shareholder Reference Number and Pin, which are set out on your personalised Form of Proxy enclosed 
with this document. For an electronic proxy appointment to be valid, your appointment must be received 
by no later than 11.05 a.m. on 10 August 2018. The lodging of the Form of Proxy will not prevent a 
Shareholder from attending the General Meeting and voting in person if they so wish.

Peel Hunt LLP (“Peel Hunt”), which is authorised and regulated in the United Kingdom by the Financial 
Conduct Authority, is acting exclusively for the Company and no one else in connection with the Waiver 
Proposal, and will not be responsible to anyone other than the Company for providing the protections 
afforded to clients of Peel Hunt nor for providing advice in relation to the Waiver Proposal or any other 
matter referred to in this document.

No representation or warranty, express or implied, is made by Peel Hunt as to any of the contents 
of this Circular (without limiting the statutory rights of any person to whom this document is issued). 
Peel Hunt will not be offering advice and will not otherwise be responsible to anyone other than the 
Company for providing the protections afforded to customers of Peel Hunt or for providing advice in 
relation to the contents of this document or any other matter. No liability is accepted by Peel Hunt for 
the accuracy of any information or opinions contained in, or for the omission of any material information 
from, this document, for which the Company and the Directors are solely responsible.

Apart from the responsibilities and liabilities, if any, which may be imposed on Peel Hunt by the FCA, 
Peel Hunt accepts no responsibility whatsoever or makes any representation or warranty, expressed 
or implied, for or in respect of the contents of this Circular, including its accuracy, completeness 
or verification, or for any other statement made or purported to be made by it or on its behalf, in 
connection with the Waiver Proposal. Nothing in this Circular is, or shall be relied upon as, a promise 
or representation in this respect, whether as to the past or future. Peel Hunt accordingly disclaims all 
and any liability (whether arising in tort, contract or otherwise) which it might otherwise have in respect 
of this Circular or such statement.
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EXPECTED TIMETABLE

Date of publication of Circular 27 July 2018

Latest time and date for receipt of Forms of Proxy for the 
General Meeting

11.05 a.m. on 10 August 2018

General Meeting 11.05 a.m. on 14 August 2018 (or 
as soon thereafter as the Annual 

General Meeting of the Company 
convened for the same date shall 

have concluded)

Announcement of the result of the General Meeting 14 August 2018

Each of the times and dates in the above expected timetable may be extended without further notice. 
If any of the above times and/or dates change, the revised time(s) and/or date(s) will be notified to 
Shareholders by an announcement through a RIS. All references are to London time unless otherwise 
stated.
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PART I – LETTER FROM THE CHAIRMAN

GABELLI VALUE PLUS+ TRUST PLC

(Incorporated in England and Wales with registered number 9361576 and registered as an 
investment company under section 833 of the Companies Act)

Directors: Registered office:

Andrew Bell (Chairman)
Rudolf Bohli
Jonathan Davie
Richard Fitzalan Howard
Kasia Robinski 

64 St. James’s Street
London

England
SW1A 1NF

27 July 2018

NOTICE OF GENERAL MEETING

APPROVAL OF RULE 9 PANEL WAIVER

Dear Shareholder

1 INTRODUCTION

I am writing to you with details of an important initiative the Company wishes to propose to 
Shareholders in the upcoming General Meeting, which the Company will be convening at 
Dukes Hotel, 35 St James’s Place, London, SW1A 1NY at 11.05 a.m. on 14 August 2018 (or as 
soon thereafter as the Annual General Meeting of the Company convened for the same date 
shall have concluded) (the “GM”). Notice of the GM is set out at the end of this Circular.

At the Company’s Annual General Meeting convened at Dukes Hotel, 35 St James’s Place, 
London, SW1A 1NY at 11.00 a.m. on 14 August 2018, resolution 12 to be proposed at the 
Annual General Meeting will, if approved, give the Company authority to make one or more 
market purchases of Shares up to a maximum of 14,980,650 Shares (representing 14.99 per 
cent. of the total issued share capital of the Company as at the latest practicable date prior to 
the publication of the notice of the meeting) (the “Buy Back Authority”).

The purpose of this Circular is to set out the business to be considered at the GM. The proposal 
being put forward to Shareholders by the Board is to approve the waiver granted by the Panel 
of the obligation that would otherwise arise on any member of the Concert Party to make 
a general offer to Shareholders pursuant to Rule 9 of the Code as a result of the potential 
exercise by the Company, prior to the 2019 annual general meeting of the Company, of the Buy 
Back Authority (if approved) (the “Waiver Proposal”).

This Circular provides Independent Shareholders with the details of the Waiver Proposal and 
the Directors recommendation in relation to the Waiver Proposal.
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2 THE BUY BACK AUTHORITY

The Directors believe that the ability of the Company to purchase its own Shares is a potentially 
important mechanism for managing capital efficiency. In particular the Directors may want to 
take advantage of circumstances where a purchase by the Company of its own Shares would 
represent good use of the Company’s available cash resources and would increase Net Asset 
Value per Share and Shareholder value. For these reasons, resolution 12 is being proposed at 
the Annual General Meeting. However, Shareholders should note that there is no guarantee that 
the Board will exercise its discretion to buy back Shares pursuant to the Buy Back Authority.

If the Company purchases any of its Shares, the maximum price (exclusive of expenses) which 
may be paid for a Share shall be an amount equal to the higher of: (i) an amount equal to five 
per cent. above the average of the middle market quotations for a Share as derived from the 
Daily Official List of the London Stock Exchange plc for the five business days immediately 
preceding the day on which that Share is contracted to be purchased; and (ii) an amount equal 
to the higher of the price of the last independent trade and the highest current independent 
bid on the trading venues where the purchase is carried out at the relevant time. In addition, 
Shares will be purchased through the market only at prices below the last published Net Asset 
Value per Share, which should have the effect of increasing the Net Asset Value per Share 
for the remaining Shareholders. Any such purchase will be carried out in accordance with the 
Companies Act. The minimum price payable is £0.01 per Share. The Directors will only consider 
repurchasing Shares in the market if they believe it to be in Shareholders’ interests and as a 
means of correcting any imbalance between supply and demand for shares, to increase the 
Net Asset Value per Share and to assist in minimising any discount to the Net Asset Value per 
Share in relation to the price at which Shares may be trading.

The Directors are seeking authority at the Annual General Meeting to purchase up to 
14,980,650 Shares, being 14.99 per cent. of the current Shares in issue. The Directors have 
not agreed any terms for the purchase of the Shares and do not seek authority to purchase 
Shares from specific parties and have not at the date of this Circular entered into negotiations 
for the repurchase of Shares from any particular shareholder. For the avoidance of doubt, the 
authority being sought is without prior understanding, arrangement or agreement between 
the Company and any related party in relation to the repurchase of shares. This authority will 
expire on the earlier of the conclusion of the annual general meeting of the Company in 2019 
or if earlier 18 months from the passing of resolution 12 at the Annual General Meeting. All 
Shares purchased pursuant to the above authority shall be either:

• cancelled immediately on completion of the purchase; or

• held as treasury shares as permitted by the Companies Act.

Please refer to Section 3 below for information in relation to Code implications of buy backs of 
the Shares.

3 THE WAIVER PROPOSAL

Background

As an English company which has its shares admitted to listing on the Premium Listing 
Segment of the Official List and admitted to trading on the Main Market of the London Stock 
Exchange, the Company is subject to the Code. Under Rule 9 of the Code, any person who 
acquires an interest (as defined in the Code) in shares which, taken together with shares in 
which he/she is already interested and shares in which persons acting in concert with him/her 
are interested, carry 30 per cent. or more of the voting rights of a company which is subject 
to the Code, is normally required to make a general offer to all the remaining shareholders to 
acquire their shares.
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Similarly, when any person, together with persons acting in concert with him/her, is interested 
in shares which in the aggregate carry not less than 30 per cent. of the voting rights of such 
a company, but does not hold shares carrying more than 50 per cent. of such voting rights, 
a general offer will normally be required if any further interests in shares are acquired by any 
such person. An offer under Rule 9 must be made in cash and at the highest price paid by the 
person required to make the offer, or any person acting in concert with him/her, for any interest 
in shares of the company during the 12 months prior to the announcement of the offer.

When members of a concert party hold more than 50 per cent. of the voting rights in a company, 
no obligations under Rule 9 normally arise from acquisitions by any member of the concert 
party. They may accordingly increase their aggregate interests in shares without incurring any 
obligation under Rule 9 to make a general offer, although individual members of a concert party 
will not be able to increase their percentage interests in shares through or between a Rule 9 
threshold without Panel consent.

Outline of the Concert Party

Associated Capital Group Inc. is currently interested in 26,691,000 Shares, representing 
26.725 per cent. of the voting rights of the Company. ACG is a US publicly traded company 
whose Class A common stock is admitted to trading on the New York Stock Exchange. ACG 
was admitted to trading on 30 November 2015 following the spin-out of the business from 
GAMCO Investors, Inc. GAMCO Investors, Inc. is the ultimate parent company of the Gabelli 
Funds, LLC, the Company’s discretionary investment manager. Mr. Mario J. Gabelli, is currently 
interested in 15,000 Shares, representing 0.015 per cent. of the voting rights of the Company. 
Mr. Mario J. Gabelli is the executive chairman of ACG and indirectly controls approximately 
96.4 per cent. of the voting rights in ACG, and for the purposes of the Code is deemed to be 
acting in concert with ACG, who together form the “Concert Party”. 

Further information on the Concert Party is set out in Part II of this Circular.

Effect of the exercise of the Buy Back Authority on the interests of the Concert Party

The exercise of the Buy Back Authority may result in a material increase in the interests of 
the Concert Party as a whole. Please see the table set out in paragraph 4.9 of Part II of 
this Circular which sets out the maximum potential percentage holdings of the Concert Party 
members, being 31.459 per cent., based on the exercise of the Buy Back Authority in full over 
Shares not held by the Concert Party.

Shareholders should also note that the Company does not expect to make use of its 
existing share buy back authority between the Latest Practicable Date and the GM and 
that the percentage holdings disclosures in the table in paragraph 4.9 of Part II of this 
Circular have been calculated on this basis.

Impact of Rule 37 of the Code

Under Rule 37 of the Code, any increase in the percentage holding of a shareholder that results 
from a company buying back or redeeming its own shares is also treated as an acquisition for 
the purposes of Rule 9 of the Code. Rule 37 does not normally apply, however, unless the 
person who would otherwise be required to make a mandatory offer under Rule 9 of the Code 
is a director of the company or is acting in concert with the directors of the company.
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An investment manager of an investment company will, for these purposes, be treated under 
the Code as a director. The Company’s discretionary investment manager is Gabelli Funds, LLC 
and Mr. Mario J. Gabelli is one of the senior portfolio managers responsible for the discretionary 
management of the Company and, as noted above, is also the executive chairman of ACG. 
Therefore, the exercise of the Buy Back Authority would have consequences for the Concert 
Party under Rule 37 of the Code.

Accordingly, if the Concert Party’s aggregate shareholding increased as a result of the exercise 
of the Buy Back Authority, the Concert Party would be required to make a mandatory offer for 
the remainder of the Issued Share Capital of the Company.

Panel Waiver – exercise of the Buy Back Authority

The Panel has agreed that, subject to the approval of the Independent Shareholders on a 
poll, it will waive the obligation on any member of the Concert Party to make a general offer 
that would otherwise arise as a result of the exercise of the Buy Back Authority, if the Waiver 
Resolution is approved at the GM on 14 August 2018.

Accordingly, the Waiver Resolution (for the approval of the Waiver Proposal) is being proposed 
at the GM and will be taken on a poll to be called by the Chairman of the GM. The members of 
the Concert Party will not be entitled to vote on the Waiver Resolution. No other shareholder is 
considered to be acting in concert with the Concert Party.

Shareholders should note that, if the Waiver Resolution is approved at the GM, any further 
increase in the Concert Party’s aggregate interest in Shares (other than pursuant to the 
exercise of the Buy Back Authority) or an acquisition of further Shares by any member of the 
Concert Party or any person acting in concert with it will be subject to the provisions of Rule 
9. The Panel Waiver will only remain in effect until the 2019 annual general meeting of the 
Company.

Intentions of the Concert Party

The Concert Party has confirmed that, if the Waiver Resolution is passed by the Independent 
Shareholders on a poll, there is no agreement, arrangement or understanding for the transfer 
of their Shares to any third party. The Concert Party is not intending to seek any changes in 
respect of: (i) the future business of the Company, including any research and development 
functions; (ii) the management of the Company including any material change to the balance of 
the skills and functions of the management; (iii) the strategic plans for the Company and their 
repercussions on the Company’s places of business, including on the location of the Company’s 
headquarters functions; (iv) the fixed assets of the Company and (v) the continuation of the 
Shares being admitted to the Premium Listing Segment of the Official List and admitted to 
trading on the Main Market of the London Stock Exchange. As an investment company, the 
Company has no employees or fixed assets. 

If the Waiver Proposal is approved by the passing of the Waiver Resolution at the GM, 
the Concert Party will not be restricted from making an offer for the Company.

Intentions of the Directors

The Independent Directors anticipate that they will continue to seek Shareholder approval 
on an annual basis of the waiver of any Rule 9 obligation which may arise as a result of the 
exercise of a renewed buy back authority.
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4 BENEFITS OF THE WAIVER PROPOSAL

The Directors recognise that it is important to Shareholders that the Shares do not trade at 
a significant discount to their prevailing Net Asset Value per Share and consider that the Buy 
Back Authority represents a useful mechanism to seek to correct any discount between the 
trading price and the Net Asset Value per Share which might arise.

In order to prevent the need for the Concert Party to make a mandatory offer arising as a result 
of exercising the Buy Back Authority and to enable the Company to continue its business as an 
investment company without material disruption, the Company has sought the Panel Waiver in 
respect of the Code as set out in Section 3 of this Part I.

In light of the matters outlined above, the Board believes that it is in the best interests of the 
Company and the Shareholders as a whole that the Waiver Proposal be implemented.

5 RISKS ASSOCIATED WITH THE WAIVER PROPOSAL

In considering your voting decisions in relation to the Waiver Proposal, you are referred to 
the risks set out below. Only those risks relating to the Waiver Proposal which are material 
and currently known to the Company are set out below. Additional risks and uncertainties not 
currently known to the Company, or that the Company currently deems to be immaterial, may 
also have an adverse effect on the Company.

• The Independent Shareholders should note that, if the Waiver Resolution is approved 
and, as a result of the exercise of the Buy Back Authority, the Concert Party’s aggregate 
shareholding in the Company is increased, the Concert Party would be able to exercise 
greater control over the conduct of the Company than is currently already the case.

• The Independent Shareholders should note that, if the Waiver Resolution is approved, 
this does not provide any guarantee that in any future situation where Rule 9 of the Code 
became relevant to the Company (whether in relation to the Concert Party or otherwise) 
the Panel would be similarly willing to grant a waiver.

Whilst not a risk associated with the Waiver Proposal, Shareholders should note that the Shares 
may trade at a discount to the applicable Net Asset Value per Share for a variety of reasons, 
including adverse market conditions and a deterioration in investors’ perceptions of the merits 
of the Company’s investment objective and investment policy. While the Directors may seek 
to mitigate any discount to Net Asset Value per Share through such discount management 
mechanisms as they consider appropriate, there can be no guarantee that they will do so or 
that such mechanisms will be successful.

6 IMPLEMENTING THE WAIVER RESOLUTION

The Waiver Resolution is subject to Independent Shareholder approval at the GM. In order 
to comply with the Code, the Waiver Resolution will be taken on a poll, to be passed by more 
than 50 per cent. of votes cast by Independent Shareholders at the GM present in person 
or by proxy and voting at the GM. The Concert Party members will not vote on the Waiver 
Resolution.
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7 ACTION TO BE TAKEN

Shareholders will find enclosed with this Circular the Form of Proxy for use at the GM.

Whether or not you intend to be present at the GM, you are asked to complete the Form of 
Proxy in accordance with the instructions printed thereon and to return the Form of Proxy to 
Computershare Investor Services PLC, The Pavilions, Bridgwater Road, Bristol BS99 6ZY, to 
arrive by the time and date specified on the Form of Proxy. As an alternative to completing the 
hard-copy proxy form, you can appoint a proxy electronically by going to www.investorcentre.
co.uk/eproxy. You will be asked to enter a Control Number, Shareholder Reference Number 
and Pin, which are set out on your personalised Form of Proxy enclosed with this document. 
For an electronic proxy appointment to be valid, your appointment must be received by no later 
than 11.05 a.m. on 10 August 2018.

The completion and return of the Form of Proxy will not preclude you from attending the GM 
and voting in person if you wish to do so.

8 RECOMMENDATION

The Directors, who have been so advised by Peel Hunt, consider the Waiver Proposal 
to be fair and reasonable and in the best interests of Independent Shareholders and the 
Company as a whole. In providing advice to the Directors, Peel Hunt has taken account 
of the commercial assessments of the Directors. Accordingly, the Directors unanimously 
recommend that the Independent Shareholders vote in favour of the Waiver Resolution, 
approving the Waiver Proposal at the GM, as the Directors intend to do in respect of 
their entire beneficial shareholdings of 286,000 Shares, representing 0.286 per cent. of 
the total number of issued shares in the Company.

Yours faithfully

Andrew Bell

Chairman
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PART II – ADDITIONAL INFORMATION

1 RESPONSIBILITY

1.1  The Directors accept responsibility for the information contained in this Circular, save that 
the only responsibility accepted by the Directors in respect of the information in this Circular 
relating to the Concert Party, has been to ensure that such information has been correctly and 
fairly reproduced or presented (and no steps have been taken by the Directors to verify this 
information).

1.2  The Directors (who have taken all reasonable care to ensure that such is the case) confirm that 
the information contained in this Circular for which they accept responsibility is in accordance 
with the facts and does not omit anything likely to affect the import of such information.

1.3  The directors of ACG, whose names are set out in paragraph 2.2 below, accept responsibility 
for the information contained in this Circular relating to ACG. To the best of the knowledge 
and belief of the directors of ACG (having taken all reasonable care to ensure that such is the 
case), the information contained in this Circular for which they are responsible is in accordance 
with the facts and does not omit anything likely to affect the import of such information.

1.4  Mario J. Gabelli accepts responsibility for the information contained in this Circular relating to 
himself and immediate members of his family. To the best of the knowledge and belief of Mario 
J. Gabelli (having taken all reasonable care to ensure that such is the case), the information 
contained in this Circular for which he is responsible is in accordance with the facts and does 
not omit anything likely to affect the import of such information.

2 DIRECTORS

2.1 The Directors of the Company and their functions are as follows:

Director Function

Andrew Bell Chairman

Rudolf Bohli Non-Executive Director

Jonathan Davie Non-Executive Director

Richard Fitzalan Howard Non-Executive Director

Kasia Robinski Non-Executive Director

2.2 The directors of ACG are:

Mario J Gabelli
Richard L. Bready
Bruce M. Lisman
Salvatore F. Sodano
Frederic V. Salerno
Marc Gabelli
Douglas R. Jamieson
Daniel R. Lee
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3 DETAILS OF THE CONCERT PARTY MEMBERS

The members of the Concert Party and details of the reason for their membership of the 
Concert Party are set our below. Their holdings are set out in paragraph 4.9. 

(A) ACG

Associated Capital Group Inc. is currently interested in 26,691,000 Shares, representing 
26.725 per cent. of the voting rights of the Company. ACG is a US publicly traded company 
whose Class A common stock is admitted to trading on the New York Stock Exchange (AC: 
NYSE). ACG was admitted to trading on 30 November 2015 following the spin-out of the 
business from GAMCO Investors, Inc. GAMCO Investors, Inc. is the ultimate parent company 
of the Gabelli Funds, LLC, the Company’s discretionary investment manager. 

(B) Mr. Mario J. Gabelli

Mario J. Gabelli has served as Executive Chairman of Associated Capital Group, Inc. (“ACG”) 
since the spin-off transaction from GAMCO Investors, Inc. (“GAMCO”) was completed on 
30 November 2015. Mario J. Gabelli indirectly controls approximately 96.4 per cent. of the 
voting rights in ACG. Mario J. Gabelli has served as Chairman, Chief Executive Officer, Chief 
Investment Officer – Value Portfolios and a director of GAMCO since November 1976. In 
connection with those responsibilities, he serves as director or trustee of registered investment 
companies managed by GAMCO and its affiliates. Mario J. Gabelli also serves as the 
Chief Executive Officer and Chief Investment Officer of the Value Team of GAMCO Asset 
Management Inc., GAMCO’s wholly owned subsidiary. Mario J. Gabelli has been a portfolio 
manager for Teton Advisors, Inc. (‘‘Teton’’) since 1998 through February 2017. Teton is an asset 
management company which was spun-off from GAMCO in March 2009. Mario J. Gabelli has 
served as Chairman of LICT Corporation (‘‘LICT’’), a public company engaged in broadband 
transport and other communications services, from 2004 to the present and has been the 
Chief Executive Officer of LICT since December 2010. He has also served as a director of 
CIBL, Inc., a holding company with operations in broadcasting and telecommunications that 
was spun-off from LICT in 2007, from 2007 to the present, and as the Chairman of Morgan 
Group Holding Co., a public holding company, from 2001 to the present. Mario J. Gabelli was 
the Chief Executive Officer of Morgan Group Holding Co. from 2001 to November 2012. He 
has served as a director of ICTC Group, Inc., a rural telephone company serving southeastern 
North Dakota from July 2013 to the present. In addition, Mario J. Gabelli is the Chief Executive 
Officer, a director and the controlling shareholder of GGCP, a private company which owns a 
majority of the GAMCO Class B Stock and the ACG Class B Stock through GGCP Holdings, 
LLC, and the President of MJG Associates, Inc., which acts as an investment manager of 
various investment funds and other accounts. Mario J. Gabelli serves as Overseer of the 
Columbia University Graduate School of Business and as a Trustee of Boston College and 
Trustee of Roger Williams University. He also serves as Director of The Winston Churchill 
Foundation, The E. L. Wiegand Foundation, The American-Italian Cancer Foundation and The 
Foundation for Italian Art & Culture. He is also Chairman of the Gabelli Foundation, Inc., a 
Nevada private charitable trust. Mario J. Gabelli also serves as Co-President of Field Point 
Park Association, Inc.
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4 INTERESTS AND DEALINGS

4.1 Definitions

For the purposes of this paragraph 4:

acting in concert has the meaning attributed to it in the Code;

Arrangement includes any indemnity or option arrangements, and any 
agreement or understanding, formal or informal, of whatever 
nature relating to relevant securities which may be an 
inducement to deal or refrain from dealing;

connected adviser has the meaning attributed to it in the Code;

Control an interest, or interests in shares carrying in aggregate 30 per 
cent. or more of the voting rights attributable to the share 
capital of a company, which are exercisable at a general 
meeting irrespective of whether such interest or interests give 
de facto control;

dealing includes (a) the acquisition or disposal of relevant securities, 
of the right (whether conditional or absolute) to exercise or 
direct the exercise of the voting rights attaching to relevant 
securities, or of general control of securities; (b) the taking, 
granting, acquisition, disposal, entering into, closing out, 
termination, exercise (by either party) or variation of an 
option (including a traded option contract) in respect of any 
relevant securities; (c) subscribing or agreeing to subscribe 
for relevant securities; (d) the exercise or conversion, whether 
in respect of new or existing relevant securities, of any 
relevant securities carrying conversion or subscription rights; 
(e) the acquisition of, disposal of, entering into, closing out, 
exercise (by either party) of any rights under, or variation 
of, a derivative referenced, directly or indirectly, to relevant 
securities; (f) entering into, terminating or varying the terms of 
any agreement to purchase or sell relevant securities; and (g) 
any other action resulting, or which may result, in an increase 
or decrease in the number of relevant securities in which a 
person is interested or in respect of which he/she has a short 
position;

derivative includes any financial product whose value in whole or in part 
is determined directly or indirectly by reference to the price of 
an underlying security;
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a person has an interest or is 
interested

in relevant securities if he/she has a long economic exposure, 
whether absolute or conditional, to changes in the price of 
those securities and in particular if:

(a) he/she owns them;

(b)  he/she has the right (whether conditional or absolute) 
to exercise or direct the exercise of the voting rights 
attaching to them or has general control of them;

(c)  by virtue of any agreement to purchase, option or 
derivative, he/she:

 (i)  has the right or option to acquire them or call for their 
delivery; or

 (ii)  is under an obligation to take delivery of them,

  whether the right, option or obligation is conditional or 
absolute and whether it is in the money or otherwise; or

(d) he/she is party to any derivative:

 (i)  whose value is determined by reference to their 
price; and

 (ii)  which results, or may result, in his/her having a long 
position in them;

relevant securities Shares and securities convertible into, rights to subscribe 
for, derivatives referenced to, and options (including traded 
options) in respect of, Shares; and

short position any short position (whether conditional or absolute and whether 
in the money or otherwise) including any short position under 
a derivative, any agreement to sell or any delivery obligations 
or right to require another person to purchase or take delivery.

The Company and Directors of the Company

4.2  As at the close of business on the Latest Practicable Date the total number of Shares in issue 
(excluding treasury shares) was 99,871,001. There are no warrants or options in issue to 
subscribe for new Shares.

4.3  As at the close of business on the Latest Practicable Date, the interests, rights to subscribe 
and short positions of the Directors, their immediate families and persons connected with them 
in the share capital of the Company, together with any options in respect of such share capital 
(all of which holdings are beneficially held unless otherwise stated) required to be notified to 
the Company or which are required to be entered into the Company’s Shareholder register, are 
as set out below.
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Director Number of Shares Percentage of Voting Rights

Andrew Bell 100,000 0.100

Richard Fitzalan Howard 36,000 0.036

Kasia Robinski 150,000 0.150

4.4  None of the Directors, nor any member of their immediate families or related trusts (so far as 
the Directors are aware having made due enquiry), dealt in relevant securities of the Company 
during the 12 months prior to the Latest Practicable Date.

4.5  As at the close of business on the Latest Practicable Date, Peel Hunt, as a connected adviser, 
had an interest in 17,743 Shares, representing 0.02 per cent. of the Voting Rights.

4.6  As at the close of business on the Latest Practicable Date and save as disclosed in this Circular, 
none of (i) the Company, (ii) the Directors; (iii) any of the Directors’ immediate families or related 
trusts; (iv) the pension funds of the Company or its subsidiary undertakings; (v) any employee 
benefit trust of the Company or its subsidiary undertakings; (vi) any connected adviser to the 
Company or its subsidiary undertakings or any person acting in concert with the Directors; 
(vii) any person controlling, controlled by or under the same control as any connected adviser 
falling within (vi) above (except for an exempt principal trader or an exempt fund manager); 
nor (viii) any other person acting in concert with the Company; owns or controls, has a short 
position, or has borrowed or lent (or entered into any financial collateral arrangement of the 
kind referred to in Note 4 on Rule 4.6 of the Code), or is interested in, or has any right to 
subscribe for, or any arrangement concerning, directly or indirectly, any relevant securities of 
the Company.

4.7  Neither the Company nor any of the Directors nor any member of their immediate families or 
related trusts, owns or controls or is interested, directly or indirectly in or has any short position 
in, any member of the Concert Party or any securities convertible into, or exchangeable for, 
rights to subscribe for and options (including traded options) in respect of, and derivatives 
referenced to, any of the foregoing, or has dealt in any such securities in the 12 months prior 
to the Latest Practicable Date.

4.8  Neither the Company, the Directors, nor any person acting in concert with the Company has 
borrowed or lent any relevant securities.

The Concert Party’s current interests and maximum potential interests following 
implementation of the Proposals

4.9  As at the close of business on the Latest Practicable Date, and save as disclosed in the 
table in this paragraph 4.9, none of the members of the Concert Party nor any members of 
their immediate families, any related trust, nor any connected persons (within the meaning of 
section 252 of the Companies Act), nor any person acting in concert with such persons, nor any 
member of their immediate families or related trusts (so far as the Directors are aware having 
made due enquiry) had interests, rights to subscribe and short positions of the members of the 
Concert Party in the relevant shares or securities of the Company. 

  As at the close of business on the Latest Practicable Date, the interests of the members of 
the Concert Party in the relevant shares or securities of the Company were as set out in the 
columns headed “A” in the table below.
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The column headed “B” in the table below shows the maximum potential percentage holdings 
of the Concert Party members and the Concert Party as a whole, based on the exercise of the 
Buy Back Authority in full over Shares not held by the Concert Party.

The information set out in the column headed “B” in the table below is based on the following 
assumptions:

• that no member of the Concert Party sells any of its Shares pursuant to the exercise by 
the Company of the Buy Back Authority; and

• that no member of the Concert Party sells any of its Shares to a third party.

A B

Concert Party member Current interests Maximum potential percentage 
holdings of the Concert Party 

members and the Concert 
Party as a whole, based on 

the exercise of the Buy Back 
Authority in full over Shares not 

held by the Concert Party

Number  
of Shares

Percentage of  
voting rights (%)

Number  
of Shares

Percentage  
of voting  

rights (%)

ACG 26,691,000 26.725 26,691,000 31.442

Mario J. Gabelli 15,000 0.015 15,000 0.018

Total holdings 26,706,000 26.740 26,706,000 31.459

4.10  As at the close of business on the Latest Practicable Date and save as disclosed in this 
Circular, none of the members of the Concert Party nor any members of their immediate 
families, any related trust, nor any connected persons (within the meaning of section 252 of 
the Companies Act), nor any person acting in concert with such persons, owns or controls, or 
has borrowed or lent, or is interested in, or has any right to subscribe for, or any arrangement 
concerning, directly or indirectly, any relevant shares or securities of the Company, or has 
any short position (whether conditional or absolute and whether in the money or otherwise), 
including a short position under a derivative, any agreement to sell or any delivery obligation 
in respect of any right to require any person to purchase or take delivery of, any such relevant 
shares or securities of the Company.

4.11  As at the close of business on the Latest Practicable Date and save as disclosed in this Circular, 
none of the members of the Concert Party nor any members of their immediate families, any 
related trust, nor any connected persons (within the meaning of section 252 of the Companies 
Act), nor any person acting in concert with such persons, nor any member of their immediate 
families or related trusts (so far as the Directors are aware having made due enquiry), nor any 
of the directors of ACG, have dealt in relevant securities of the Company during the 12 months 
prior to the Latest Practicable Date.

4.12  No member of the Concert Party has entered into any agreement, arrangement or understanding 
with any of the Directors which has any connection with or dependence upon the Waiver 
Resolution. In addition, save as disclosed above, there is no agreement, arrangement or 
understanding having any connection with or dependence upon the Waiver Resolution between 
any member of the Concert Party and any person interested or recently interested in shares in 
the Company, or any other recent director of the Company.
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4.13  No incentivisation arrangements have been entered into and no proposals as to any 
incentivisation arrangements have reached an advanced stage between the Company and 
the Directors.

Consents

4.14  In connection with the Waiver Resolution and in order to comply with the requirements of 
the Code, Peel Hunt has given and has not withdrawn its written consent to the issue of this 
Circular with the references to it in the form and context in which they appear.

5 DIRECTORS’ LETTERS OF APPOINTMENT

5.1  All of the Directors are non-executive and do not have service contracts with the Company. 
Instead, the Directors (with the exception of Kasia Robinski and Jonathan Davie) were 
appointed pursuant to letters of appointment dated 28 January 2015. Kasia Robinski and 
Jonathan Davie were appointed pursuant to letters of appointment each dated 25 February 
2016. No contracts have been entered into or amended within six months of the date of this 
document.

5.2  Each of the Directors is entitled to receive a fee from the Company at such rate as may be 
determined in accordance with the Articles and the Directors’ Remuneration Policy. Save for 
the Chairman, the initial fees is £25,000 for each Director per annum. The Chairman’s fee is 
£35,000 per annum. The Chairman of the Audit and Management Engagement Committee 
receives an additional £7,500 per annum. The Chairman of the Nominations Committee 
receives an additional £2,500 per annum. The Directors are also entitled to out-of-pocket 
expenses incurred in the proper performance of their duties.

5.3  No Director has a service contract with the Company, each Director having been appointed 
pursuant to a letter of appointment entered into with the Company. The Directors’ appointments 
can be terminated in accordance with the Articles and without compensation. There is no 
notice period specified in the letters of appointment or Articles for the removal of Directors. The 
Articles provide that the office of Director shall be terminated by, among other things: (i) written 
resignation; (ii) unauthorised absences from board meetings for six consecutive months or 
more; or (iii) written request of all of the other Directors.

6 THE COMPANY

6.1  The Company is incorporated in England and Wales. The Company’s shares are admitted 
to the Premium Listing Segment of the Official List and to trading on the Main Market of the 
London Stock Exchange.

6.2  The Company was incorporated on 18 December 2014 and the Shares were admitted to 
trading on the Official List on 17 February 2015. The investment objective of the Company is 
to seek capital appreciation by investing predominantly in equity securities of U.S. companies. 

6.3  The audited financial statements for the financial years ended 31 March 2017 and 31 March 
2018 can be accessed at https://gabelli.co.uk/the-gabelli-value-plus-trust/news/reports/ and 
are incorporated by reference into this Circular (pursuant to Rule 24.15 of the Code).

7 MATERIAL CHANGES

There has been no significant change in the financial or trading position of the Company since 
31 March 2018, being the end of the last financial year for which audited accounts have been 
published. 
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8 MATERIAL CONTRACTS

8.1  There are no contracts (not being entered into in the ordinary course of business) entered 
into by the Company within the two years immediately preceding the date of this document 
which are, or may be, material or which contain any provision under which the Company has 
an obligation or entitlement which is or may be material to the Company as at the date of this 
document save as follows:

  The Company Secretarial Agreement dated 20 December 2017 between the Company and 
Maitland Administration Services Limited whereby Maitland Administration Services Limited is 
appointed to act as company secretary of the Company. 

Maitland Administration Services Limited shall be entitled to receive an annual fee of 
£35,000 plus (if applicable) a variable fee and VAT. This annual fee is capped at £60,000 
per annum (excluding VAT). Maitland Administration Services Limited shall also be entitled to 
reimbursement of all out of pocket expenses reasonably and properly incurred and documented 
on behalf of the Company. 

The Company Secretarial Agreement is for a minimum term of three years and may be 
terminated by either the Company on not less than 90 days’ written notice and by the Supplier 
on not less than six months’ written notice, such notice is not to expire prior to the expiry 
of the three year minimum term. The Company Secretarial Agreement contains customary 
indemnities given by the Company in favour of Maitland Administration Services Limited.

The Company Secretarial Agreement is governed by the laws of England and Wales.

8.2  There are no contracts (not being entered into in the ordinary course of business) entered into 
by the Concert Party in connection with its investment in the Company within the two years 
immediately preceding the date of this document which are, or may be, material or which 
contain any provision under which the Concert Party have any obligation or entitlement which 
is or may be material as at the date of this document.

9 MARKET QUOTATIONS

The following are middle market quotations for the Shares, as derived from the Daily Official 
List of the London Stock Exchange, for the first Business Day of each of the six months set out 
below and for the Latest Practicable Date:

Date Price per Share (£)

1 February 2018 1.295

1 March 2018 1.245

3 April 2018 1.150

1 May 2018 1.200

1 June 2018 1.230

2 July 2018 1.280

Latest Practicable Date (25 July 2018) 1.285
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10 FINANCIAL INFORMATION IN RELATION TO ACG

The audited financial statements for the financial years ended 31 December 2016 and 
31 December 2017 can be accessed at http://www.associated-capital-group.com/ir/SEC-
Filings.aspx and are incorporated by reference into this Circular (pursuant to Rule 24.15 of the 
Code).

11 DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents will be published on the Company’s website at https//www.
gabelli.co.uk/the-gabelli-value-plus-trust/ and will be available for inspection during usual 
business hours on any weekday (Saturdays, Sundays and public holidays excepted) from 
the date of this Circular at the registered office of the Company and at the offices of Gowling 
WLG (UK) LLP, 4 More London Riverside, London SE1 2AU and at the place of the GM for 
15 minutes prior to the meeting and during the meeting: 

(a) the Memorandum and Articles of the Company;

(b)  the audited financial statements for the financial years ended 31 March 2017 and 
31 March 2018;

(c) the consent letter from Peel Hunt; and

(d) this Circular.

A person who has received this Circular may request a copy of any documents or information 
incorporated by reference into this Circular. A copy of any such documents or information 
incorporated by reference into this Circular will not be provided unless requested from the 
Company Secretary at Maitland Administration Services Limited, Springfield Lodge, Colchester 
Road, Chelmsford, Essex CM2 5PW or by telephone on +44 1245 398 951.

Save as set out above in this Circular, neither the contents of the Company’s website, nor the 
contents of any website accessible from hyperlinks on the Company’s website, is incorporated 
into, or forms part of, this Circular.

Dated: 27 July 2018
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DEFINITIONS

The following definitions apply throughout this Circular and in the accompanying Form of Proxy, unless 
the context otherwise requires:

ACG Associated Capital Group Inc.;

Affiliate an affiliate of, or person affiliated with, a specified person; 
a person that directly, or indirectly through one or more 
intermediaries, controls or is controlled by, or is under 
common control with, the person specified;

Annual General Meeting the annual general meeting of the Company convened for 
11.00 a.m. on 14 August 2018;

Articles the articles of association of the Company in force from time 
to time;

Board or Directors the board of directors of the Company whose names are set 
out in Part I of this Circular;

Business Day any day on which banks are generally open for business in 
London other than a Saturday or a Sunday;

Buy Back Authority the buy back authority to be approved by Shareholders as 
resolution 12 at the Annual General Meeting;

Circular this document;

Code The City Code on Takeovers and Mergers;

Companies Act Companies Act 2006, as amended;

Company Gabelli Value Plus+ Trust PLC;

Concert Party the concert party for the purposes of the Code as more 
particularly described in Section 3 of Part I and in Part II of 
this Circular;

CREST the facilities and procedures for the time being of the relevant 
system of which Euroclear has been approved as operator 
pursuant to the Uncertificated Securities Regulations 2001 
(SI 2001 No.2001/3755) of the United Kingdom;

CREST Manual the document entitled “CREST Reference Manual”; issued 
by Euroclear;

Disclosure Guidance and 
Transparency Rules

the disclosure guidance and transparency rules made by 
the FCA under Part VI of Financial Services and Markets Act 
2000, as amended;



18

Job No: 35977 Proof Event: 3 Black Line Level: 1 Park Communications Ltd Alpine Way  
London E6 6LA

Customer: Gabelli Project Title: Gabelli NOGM Circular T: 0207 055 6500 F: 020 7055 6600

GM or General Meeting the general meeting of the Company convened for 11.05 a.m. 
on 14 August 2018 at Dukes Hotel, 35 St James’s Place, 
London, SW1A 1NY (or as soon thereafter as the Annual 
General Meeting of the Company convened for the same 
date shall have concluded), notice of which is set out at the 
end of this Circular;

Euroclear Euroclear UK & Ireland Ltd;

Financial Conduct Authority or FCA the UK Financial Conduct Authority and any successor 
regulatory authority or authorities thereto;

Form of Proxy the form of proxy for use at the General Meeting;

Independent Shareholders all of the Shareholders with the exception of the members of 
the Concert Party;

Issued Share Capital the shares of the Company in issue from time to time;

Latest Practicable Date 25 July 2018, being the latest practicable date prior to the 
publication of this Circular;

Listing Rules the listing rules of the FCA;

London Stock Exchange London Stock Exchange plc;

Memorandum the memorandum of incorporation of the Company in force 
from time to time;

NAV or Net Asset Value the value of the assets of the Company less its liabilities 
determined in accordance with the accounting principles 
adopted by the Company from time to time;

NAV per Share or Net Asset Value per 
Share

the NAV of the Company divided by the number of Shares in 
issue at the relevant time;

Notice of General Meeting the notice convening the General Meeting, as set out at the 
end of this Circular;

Official List Official List of the UKLA;

Panel The Panel on Takeovers and Mergers;

Panel Waiver the waivers by the Panel of the obligation which would 
otherwise arise under Rule 9 of the Code requiring one or 
more of the members of the Concert Party to make an offer 
for the Issued Share Capital of the Company pursuant to Rule 
9 of the Code as a result of the exercise by the Company of 
the Buy Back Authority;
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Peel Hunt Peel Hunt LLP;

Registrar Computershare Investor Services PLC;

RIS a regulated information service approved by the FCA and on 
the list of regulated information services maintained by the 
FCA;

Rule 9 Rule 9 of the Code;

Shareholders holders of Shares;

Shares the ordinary shares of £0.01 each in the issued share capital 
of the Company, having the rights and being subject to such 
restrictions as contained in the Articles;

UKLA the United Kingdom Listing Authority;

Voting Rights all the voting rights attributable to the capital of the Company 
which are currently exercisable at a general meeting of the 
Company;

Waiver Proposal the proposals described in Section 3 of Part I of this Circular 
that Independent Shareholders approve, on a poll, the 
Panel’s agreement to waive any obligation on any member 
of the Concert Party to make a general offer to Shareholders 
pursuant to Rule 9 of the Code that would otherwise arise as 
a result of the exercise of the Buy Back Authority; and

Waiver Resolution the resolution as set out in the Notice of General Meeting.
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GABELLI VALUE PLUS+ TRUST PLC

(Incorporated in England and Wales with registered number 9361576 and registered as an 
investment company under section 833 of the Companies Act)

NOTICE OF GENERAL MEETING

NOTICE IS HEREBY GIVEN that a general meeting of Gabelli Value Plus+ Trust PLC (the 
“Company”) will be held at Dukes Hotel, 35 St James’s Place, London, SW1A 1NY at 11.05 a.m. 
on 14 August 2018 (or as soon thereafter as the Annual General Meeting of the Company 
convened for the same date shall have concluded) to transact the following business:

Panel Waiver Proposal

To consider and, if thought fit, pass the following resolution on a poll:

THAT, the waiver granted by the Panel of the obligation that would otherwise arise on any member of 
the Concert Party to make a general offer to the Shareholders of the Company pursuant to Rule 9 of 
the Code as a result of the exercise by the Company, prior to the next annual general meeting of the 
Company, of the Buy Back Authority, be and is hereby approved.

In order to comply with the Code, the Waiver Resolution will be taken on a poll to be passed by more 
than 50 per cent. of votes cast by the Independent Shareholders present and voting at the GM in 
person or by proxy and the members of the Concert Party will not vote on the Waiver Resolution.

Save where the context requires otherwise, the definitions contained in this Notice of GM shall have 
the same meanings as in the Circular.

By order of the Board

Maitland Administration Services Limited
Springfield Lodge
Colchester Road
Chelmsford
Essex 
CM2 5PW

Registered office

64 St. James’s Street
London 

England
SW1A 1NF

Date: 27 July 2018
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Notes:

1.  A form of appointment of proxy (the form of proxy) is enclosed with this notice. A shareholder 
entitled to attend, speak and vote is entitled to appoint one or more proxies to exercise all or 
any of his/her rights to attend, speak and vote at the general meeting. A proxy need not be a 
shareholder. If you wish to appoint a person other than the chairman of the general meeting, 
please insert the name of your chosen proxy holder in the space provided on the enclosed 
form of proxy.

2.  On a vote by show of hands, every Shareholder who is present in person has one vote and 
every duly appointed proxy who is present has one vote. On a poll vote, every Shareholder 
who is present in person or by way of a proxy has one vote for every Share of which he/she 
is a holder. The “Vote Withheld” option on the proxy form is provided to enable you to abstain 
on any particular resolution. However it should be noted that a “Vote Withheld” is not a vote in 
law and will not be counted in the calculation of the proportion of votes “For” and “Against” a 
resolution.

3.  In the case of joint holders, such persons shall not have the right to vote individually in respect 
of a Share but shall elect one of their number to represent them and vote in person or by proxy 
in their name. In default of such an election, the vote of the person first named in the register 
of members of the Company tendering a vote will be accepted to the exclusion of the votes of 
the other joint holders.

4.  You may appoint more than one proxy provided each proxy is appointed to exercise rights 
attached to different Shares. You may not appoint more than one proxy to exercise rights 
attached to any one Share. To appoint more than one proxy you may photocopy the enclosed 
Form of Proxy. Please indicate the proxy holder’s name and the number of Shares in relation 
to which they are authorised to act as your proxy (which, in aggregate, should not exceed 
the number of Shares held by you). Please also indicate if the proxy instruction is one of 
multiple instructions given by you. All hard copy Form of Proxies must be signed and should 
be returned together in the same envelope.

5. In order to be valid, a Form of Proxy must be returned by one of the following methods:

 (a)  in hard copy form by post, by courier or by hand to the Company’s registrar, 
Computershare Investor Services PLC, The Pavilions, Bridgwater Road, Bristol 
BS99 6ZY; 

 (b)  as an alternative to completing the hard-copy proxy form, you can appoint a proxy 
electronically by going to www.investorcentre.co.uk/eproxy. You will be asked to enter 
a Control Number, Shareholder Reference Number and Pin, which are set out on 
your personalised Form of Proxy enclosed with this document. For an electronic 
proxy appointment to be valid, your appointment must be received by no later than 
11.05 a.m. on 10 August 2018; and

 (c)  in the case of CREST members, by utilising the CREST electronic proxy appointment 
service in accordance with the procedures set out below,

  and in each case, the Form of Proxy must be received not less than 48 hours before the time 
for holding of the General Meeting. In calculating such 48-hour period, no account shall be 
taken of any part of a day that is not a working day. A Shareholder that appoints a person to act 
on its behalf under any power of attorney or other authority and wishes to use method (a) must 
return such power of attorney or other authority to Computershare Investor Services PLC, The 
Pavilions, Bridgwater Road, Bristol BS99 6ZY prior to using such method and in any event not 
less than 48 hours before the time of the General Meeting.
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6.  CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy 
appointment service may do so for the General Meeting and any adjournment thereof by using 
the procedures described in the CREST Manual. CREST personal members or other CREST 
sponsored members, and those CREST members who have appointed a voting service 
provider(s) should refer to their CREST sponsor or voting service provider(s), who will be able 
to take the appropriate action on their behalf.

7.  If the Chairman, as a result of any proxy appointments, is given discretion as to how the votes the 
subject of those proxies are cast and the voting rights in respect of those discretionary proxies, 
when added to the interests in the Company’s securities already held by the Chairman, result in 
the Chairman holding such number of voting rights that he/she has a notifiable obligation under 
the Disclosure Guidance and Transparency Rules, the Chairman will make the necessary 
notification to the Company and the FCA. As a result, any member holding 3 per cent. or more 
of the voting rights in the Company who grants the Chairman a discretionary proxy in respect 
of some or all of those voting rights and so would otherwise have a notification obligation under 
the Disclosure Guidance and Transparency Rules, need not make a separate notification to 
the Company and the FCA.

8.  In order for a Form of Proxy, or instruction, made by means of CREST to be valid, the 
appropriate CREST Proxy Instruction must be properly authenticated in accordance with 
Euroclear’s specifications and must contain the information required for such instructions, as 
described in the CREST Manual. The message regardless of whether it relates to the Form 
of Proxy or to an amendment to the instruction given to a previously appointed proxy must, in 
order to be valid, be transmitted so as to be received by the issuer’s agent by the latest time(s) 
for receipt of Form of Proxies specified in the notice. For this purpose, the time of receipt 
will be taken to be the time (as determined by the timestamp applied to the message by the 
CREST Applications Host) from which the issuer’s agent is able to retrieve the message by 
enquiry to CREST in the manner prescribed by CREST. The Company may treat as invalid a 
CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of the Uncertified 
Securities Regulations 2001. CREST members and where applicable, their CREST sponsors 
or voting service providers should note that Euroclear does not make available special 
procedures in CREST for any particular messages. Normal system timings and limitations 
will therefore apply in relation to the input of CREST Proxy instructions. It is therefore the 
responsibility of the CREST member concerned to take (or, if the CREST member is a CREST 
personal member or sponsored member or has appointed a voting service provider(s), to 
procure that his or her CREST sponsor or voting service provider(s) take(s)) such action as 
shall be necessary to ensure that a message is transmitted by means of the CREST system by 
any particular time. In this connection, CREST members and, where applicable, their CREST 
sponsors or voting service providers are referred, in particular, to those sections of the CREST 
Manual concerning practical limitations of the CREST system and timings.

9.  In the case of a Shareholder which is a company, a hard copy Form of Proxy must be executed 
under its common seal or under the hand of an officer or attorney duly authorised.

10.  Any corporation which is a Shareholder may by a resolution of its directors or other governing 
body authorise such persons as it thinks fit to act as its representative at the General Meeting 
or to approve a resolution submitted in writing and the person so authorised shall be entitled to 
exercise on behalf of the corporation which he/she represents the same powers (other than to 
appoint a proxy) as that corporation could exercise if it were an individual Shareholder.

11.  Completion and return of the Form of Proxy will not preclude a holder of Ordinary Shares from 
subsequently attending, speaking and voting in person at the General Meeting should they so 
wish.
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12.  If you submit more than one valid Form of Proxy, the Form of Proxy received last before 
the latest time for the receipt of proxies will take precedence. If the Company is unable to 
determine which Form of Proxy was last validly received, none of them shall be treated as valid 
in respect of the same.

13.  To have the right to attend, speak and to vote at the General Meeting (and also for the purpose 
of how many votes a holder of Shares casts), a holder of Shares must first have his/her name 
entered in the register of holders of Shares by no later than 11.05 a.m. on 10 August 2018. 
Changes to entries on the register of holders of Shares after that time shall be disregarded in 
determining the right of any holder of Shares to attend and vote at the General Meeting.

14.  To allow effective constitution of the General Meeting, if it is apparent to the Chairman of the 
General Meeting that no Shareholders will be present in person or by proxy, other than by 
proxy in the Chairman’s favour, then the Chairman may appoint a substitute to act as proxy in 
his/her stead for any Shareholder, provided that such substitute shall vote on the same basis 
as the Chairman.

15.  As at 25 July 2018 (being the latest practicable date prior to the publication of this notice) 
99,871,001 Shares were in issue (230,000 Shares were held in treasury). Accordingly, the total 
number of voting rights of the Company as at 25 July 2018 was 99,871,001.

16.  A copy of this notice and other information required by section 311A of the Companies Act can 
be found at www.gabelli.co.uk/the-gabelli-value-plus-trust.

17.  Any member attending the General Meeting has the right to ask questions. The Company 
must cause to be answered any such question relating to the business being dealt with at 
the meeting but no such answer need be given if (a) to do so would interfere unduly with 
the preparation for the meeting or involve the disclosure of confidential information, (b) the 
answer has already been given on a website in the form of an answer to a question, or (c) it is 
undesirable in the interests of the Company or the good order of the meeting that the question 
be answered.

18.  Defined terms used but not defined in this notice shall have the same meaning given to them 
in the Circular of the Company dated 27 July 2018.




