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Fund Overview Sector Allocation as a Percentage of Total Investments
as of 09/30/11 (unaudited)

The Fund Asset-Backed h:)?ggecﬁgéesrttcl)ﬂ(e

Duff & Phelps Utility and Corporate Bond Trust Securities 2.3% Us.

Inc. (the “Fund”), a diversified closed-end in- 1.2% Gov't/Agency
vestment company, first offered its common 9
stock to the public in January of 1993.

0.2%

Investment Objective

The Fund’s investment objective is high current
income consistent with investing in securities of
investment grade quality. There can be no assur-
ance that the Fund will achieve its investment
objective.

Corporates
Portfolio Contents 96.3%
The Fund seeks to achieve its investment objec-
tive by investing substantially all of its assets
in a diversified portfolio of Income Securities.
As specified in the Fund’s prospectus, Income
Securities consist of Utility Income Securities,
Corporate Income Securities, Mortgage-Backed
Securities and Asset-Backed Securities (each

Industry Allocation as a Percentage of Summary of Ratings as a Percentage of
Total Investments Long-Term Investments

as of 09/30/11 (unaudited) as of 09/30/11 (unaudited)

as defined in the prospectus). In normal market Industry % Ratings* %

conditions, at least 80% of the Fund’s total as-

sets must be invested, in the aggregate, in Utility U.S. Gov’t & Agency Obligations 0.2 AAA 1.3

and Corporate Bonds, and at least 25% of the . . AA 26

Fund’s total assets must be invested in Utility Financial 22.8 ’

Income Securities. Industrial 18.8 A e 32.1

L Te]eph()ne 8.7 BBB oo 59.2
everage

The use of leverage enables the Fund to borrow Utilities 46.0 BB and Below ...l . 48

at short-term rates and invest at long-term rates. .

As of September 30, 2011, the DUC Fund’s Asset-Backed Securities 1.2

leverage consists of Auction Market Preferred Non-Convertible Preferred Stock * Based on the lower rating of Standard & Poor’s Financial

Shares (“AMPS”) in the amount of $95 million (Financial) 23 Services LLC or Moody’s Investor Service, Inc.

and senior debt in the amount of $95 million.

On that date, the total amount of leverage repre-
sented by the AMPS and senior debt constituted ividend Distribution Information
approximately 38% of the Fund’s total assets.
The use of leverage involves certain risks for

common shareholders, including higher volatil- Declaration
ity of both the net asset value and market value Date Ex-Date Record Date Payable Date Amount
of the common stock.

08/11/11 11/10/11 11/15/11 11/30/11 $.070
There can be no assurance that the Fund will achieve 08/11/11 10/12/11 10/14/11 10/31/11 $.070
its investment objectives. Past performance is not in- 08/11/11 09/13/11 09/15/11 09/30/11 $.070

icati f fi .

dieadve of future results 05/12/11 08/11/11 08/15/11 08/31/11 $.070
Shares of closed-end investment companies such as 05/12/11 07/13/11 07/15/11 07/29/11 $.070
the Fund trade in the market above, at, and below net
asset value. This characteristic is a risk separate and 05/12/11 06/13/11 06/15/11 06/30/11 $.070
distinct from the risk that the Fund’s net asset value 02/22/11 05/12/11 05/16/11 05/31/11 070
could decline. The Fund is not able to predict whether 5 5 5 $.07
its shares will trade above, below or at net asset value 02/22/11 04/13/11 04/15/11 04/29/11 $.()70
in the future.
e 02/22/11 03/11/11 03/15/11 03/31/11 $.070
This information does not represent an offer, or
the solicitation of an offer, to buy or sell securities of 11/05/10 02/11/11 02/15/11 02/28/11 $.070
the Fund. For additional information please see the 11/05/10 01/12/11 01/14/11 01/31/11 $.070
funds most recent semi-annual report 11/05/10 12/13/10 12/15/10 12/31/10 $.070
About Duff & Phelps Investment Management Co. Duff & Phelps is the Fund’s investment advisor and is registered with the SEC as an invest-
ment adviser under the Investment Advisers Act of 1940. The Adviser, together with its predecessor, has been in the investment advisory business
for more than 70 years and has acted as the Fund’s investment adviser since the Fund’s inception in 1993.
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Shareholder Information
Common stock listed on the New York Stock Exchange under the symbol DUC.
The Fund’s market price and net asset value will fluctuate with market conditions.

Shareholder questions can be answered by contacting the company’s Transfer Agent,
Dividend Disbursing Agent and Custodian:

BNY Mellon
Shareowner Services
480 Washington Blvd.
Jersey City, NJ 07310
(866) 221-1681

Email: shrrelations@bnymellon.com
Answers to many of your shareholder questions and requests for forms are available by

visiting The Bank of New York’s Website:
www.bnymellon.com/shareowner/equityaccess

Other Contact Information

Investment Adviser Independent Registered Public Accounting Firm
Duff & Phelps Investment Management Co. Ernst & Young LLP

200 S. Wacker Drive, Suite 500 155 North Wacker Drive

Chicago, IL 60606 Chicago, IL 60606

(800) 338-8214

Administrator Legal Counsel

J.J.B. Hilliard, W.L. Lyons, LLC Mayer Brown LLP

500 West Jefferson Street 71 South Wacker Drive

Louisville, KY 40202 Chicago, IL 60606

(888) 878-7845
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