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Dear Shareholders,

The first quarter 2022 Closed-End Fund Commentary focuses on the powerful 
and intertwined forces influencing today’s markets – geopolitical risks stemming 
from the tragic Russian invasion of Ukraine and macroeconomic considerations 
stemming from a combination of rising inflation, lapping fiscal stimulus and tighter 
monetary stimulus – and the effect of these factors on our portfolios. While the 
outlook for the market is uncertain, we don’t buy the market. We are bottom-up 
investors and buy individual stocks, and we are bullish on the prospects for our 
holdings. Insights from our portfolio management teams on the companies we hold 
in our portfolios and their views on market risks and opportunities can be found in 
fund commentaries. 

As in every quarter, we include highlights from our investment team’s research 
reports and media appearances. Features this quarter include: Beyond Cord Cutting 
by Co-CIO of Value Christopher Marangi, which discusses decentralization within 
the media industry; Orthopedics by portfolio manager Jenny Tsai, an annual 
comprehensive overview of industry trends; and a podcast review of T-Mobile by 
portfolio manager Sergey Dluzhevskiy. We invite you to call and request copies of 
these reports and to read and listen online to our Insights and Podcasts.

The Gabelli Funds Investor Relations team is a dedicated resource for closed-end 
fund shareholders, financial professionals, and individual investors. The team may 
be reached by calling (914) 921-5070 or by email (ClosedEnd@gabelli.com).

The main objective of our Investor Relations team is to be a valuable source for fund 
education and financial information. We seek to be an advocate for shareholders 
and provide your feedback to our portfolio teams, closed-end fund board members, 
and business leaders.

As always, we would like to thank you for entrusting us with a portion of your 
investments.

W W W . G A B E L L I . C O M

Visit us on the Internet. Our homepage at www.gabelli.com contains 
information about GAMCO Investors, Inc., the Gabelli/GAMCO closed-end 
funds and mutual funds, IRAs, 401(k)s, current and historical quarterly 
reports, closing prices, tax treatment of distributions, and other current 
news. We welcome your comments and questions, so call us or e-mail us at  
ClosedEnd@gabelli.com.
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Markets declined in the first quarter of 2022 with the S&P 500 Index falling 4.6%, the first quarterly drop since the severe 
market downturn in Q1 2020 when COVID-19 was first detected in the U.S. Two years of a macro environment underpinned 
by economic reopening and expansion was finally replaced by one with significantly elevated inflation, rising interest rates, 
and the first major war in Europe in over 70 years. The human toll of these events are horrific and tragic, and the economic 
costs are also significant and borne unequally by companies. 

As of this writing, the Russian invasion of Ukraine has lasted a little over a month. While the West has not intervened with 
a direct military response, it swiftly enacted sanctions intended to cause significant pain to the Russian economy as well as 
the oligarchs that are Putin’s top supporters. While Russia has caused heavy damage to Ukraine in terms of both destroying 
infrastructure and in loss of life, Ukraine has so far fared much better in fighting than initially feared. The situation in Ukraine 
could easily worsen quickly – especially if Russia uses weapons of mass destruction – though ongoing peace talks between 
Russia and Ukraine do offer some glimmers of hope. For now, it does not look like the conflict will be resolved any time soon, 
and it is difficult to see how a Putin-led Russia is re-integrated into the global economy.

The Ukrainian invasion exacerbated an already difficult problem for the global economy: inflation. Brent crude oil prices 
spiked to over $130 per barrel as a result of the sanctions including a U.S. ban on Russian oil and gas. A host of other 
commodities, including natural gas, wheat, corn, soybeans, vegetable oils, copper, nickel and gold are at or near multi-
decade highs. This translates into real costs that will be borne by consumers who will be paying more at the pump and in the 
grocery store, as well as by companies sourcing raw materials to produce goods. Often, there is a lag between the initial cost 
spike and the price increases that follow in order to maintain or grow profit levels. Pricing power – an attribute we always 
seek for potential investments – is more important than ever.

In March, the Federal Reserve finally began raising interest rates, increasing the Fed Funds target rate 25 bps to ¼ to ½ 
percent. The meeting minutes indicated that “many” participants noted that inflation is well above the FOMC objective of 
2% inflation, and believe one or more 50 bps increases may be warranted at future meetings if inflation pressures remain 
elevated. The Committee also expects the Fed to begin reducing the size of its balance sheet as early as May. The bottom 
line on monetary policy is that rates are indeed going up, with the questions only being how much and how quickly. A Fed 
Funds rate of approximately 2% by year end is certainly possible, and further rate hikes may be required into 2023. These 
actions are likely to significantly slow economic and employment growth.     

As to what all this means for the market, the combination of inflation, lapsing fiscal stimulus, and tighter monetary conditions 
would argue for both lower earnings growth and lower multiples. Earnings have so far remained resilient, as consumer and 
corporate demand is strong and price increases are generally going through, but the cure for higher prices may ultimately 
be higher prices, i.e., demand destruction and a possible recession. 

Insights from Your Value Portfolio Managers 
First Quarter Review

THE COMBINATION OF INFLATION, LAPPING FISCAL STIMULUS, 

AND TIGHTER MONETARY CONDITIONS WOULD ARGUE FOR BOTH 

LOWER EARNINGS GROWTH AND LOWER MULTIPLES. 
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We continue to use bottom-up research to seek excellent businesses that are trading below Private Market Value with one or 
more catalysts in place to surface value. M&A and financial engineering activity continue to be robust. We hold a diversified 
portfolio of quality companies that share many attributes: revenue growth prospects, high and growing margins, strong free 
cash flow generation, and pricing power. While the outlook for the market is uncertain, we don’t buy the market – we are 
bottom-up investors and buy individual stocks, and we are bullish on the prospects for our holdings.

– Christopher J. Marangi & Kevin V. Dreyer

To read more of this article, go to https://bit.ly/gabelli_automotive

Brian C. Sponheimer 
Portfolio Manager

Industry Experience: 19 years

A. Carolina Jolly, CFA 
Senior Research Analyst

Industry Experience: 14 years

Matthew Brooklier 
Research Analyst

Industry Experience: 21 years
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The S&P 500 Index recorded its fifth worst January-February on record as unrelenting inflation, an aggressive Fed pivot, and 
escalating geopolitical tensions weighed on market multiples. S&P 500 earnings estimates have actually increased 4.5% year-
to-date, but multiple contraction has more than offset those gains, resulting in a negative 4.6% total return for the S&P 500 
Index performance through the first quarter. The surge in the 10-year U.S. Treasury yield, from 1.5% to 2.5%, weighed especially 
hard on growth stocks, given their long duration nature, which we’ve discussed in prior quarters. The Russell 1000 Growth Index 
lost 9.0% in the quarter. 

Last year’s economic challenges, including lingering COVID variants, supply chain disruptions, and a tight labor market, persisted 
into the new year and were exacerbated by Russia’s military buildup along the Ukrainian border. Initially, the extent of Russia’s 
ambitions were unclear. Given its distaste for uncertainty, the market discounted asset prices in advance of any physical military 
engagement. This explains the S&P 500’s positive 6% return, at the time of writing, since Ukraine’s borders were officially 
breached. Markets may also be discounting the War’s impact on global growth, and ergo, a less hawkish Fed.

While the path to de-escalation remains precarious, one can be certain that the conflict will have lasting implications for 
geopolitics. Prior to the conflict, the allegiance between Xi Jinping and Vladimir Putin was on full display at the Beijing Olympics, 
when the leaders affirmed their “no limits” relationship. It’s not clear how much of Putin’s plans Xi was privy to in the weeks 
leading up to the invasion, but Beijing’s silence in the aftermath has been deafening. Like Russia, China has complained about 
potential NATO expansion. Just a year ago, Xi remarked “The East is rising, and the West is in decline.” China likely views Russia 
as a strategic collaborator in the increasingly polarized new world order. We should expect Beijing to continue its delicate 
balancing act of quietly supporting Russia, likely through energy imports, without sowing too much distrust abroad and finding 
itself the target of sanctions. While China may view its trading relationship with the United States as permanently frayed, it 
likely wants to preserve the European Union as a key trading bloc. While there are parallels to be drawn between Ukraine and 
Taiwan, China is likely reassessing the costs of its own unprovoked invasion of the island nation. One would hope that the 
degree of resistance shown by Ukrainians and a united NATO will deter China for some time. Investors do not need to know 
precisely how and when these geopolitical developments will unfold in order to appreciate that polarization between the East 
and West is likely to continue.

Some argue that globalization drove the low inflation environment that has persisted over the past 25 years. Under this 
presumption, it would be logical to surmise that any unwinding of global trade would be inflationary. We are in the camp, 
however, that the migration of capital spending to emerging markets, circa 2000, was a significant headwind to U.S. productivity 
growth, labor force participation, and, consequently, potential GDP growth. The reshoring of supply chains to U.S. soil is not a 
new phenomenon. Emerging markets have become less competitive over the last decade as all-in costs of offshoring, across 
wages, transportation, energy and regulation, have increased dramatically. Not only have offshore supply chains become less 
economical, but pandemic-related supply chain snarls and geopolitical risks provide further incentive for domestic investment. 

Europe’s dependence on Russian energy was recently exposed as a vulnerability. Again, we can draw a parallel to Taiwan as it 
pertains to semiconductor manufacturing. TSMC, based in Taiwan, garners over 50% of global foundry revenue, but is responsible 
for an even greater share of leading-edge chip manufacturing. Even Intel, the storied integrated device manufacturer (IDM) and 
ambassador for domestic semiconductor manufacturing, is outsourcing the manufacturing of its leading-edge chips to TSMC. 
Regional dependence on leading-edge semiconductor manufacturing has become a greater national security concern, and 
rightfully so. The United States share of global chip manufacturing has fallen from 37% to just 12% over the last 30 years. The 
semiconductor industry has taken notice and is taking action. Intel CEO Pat Gelsinger has committed $20 billion to build fabs in 
Ohio and expects its total investment to eventually reach $100 billion. Additionally, TSMC, Samsung and GlobalFoundries are all 
expanding their fab footprints in the U.S. President Biden dedicated significant airtime in his recent State of the Union to call on 
Congress to pass the CHIPS Act, which would provide $52 billion of subsidies to advance semiconductor manufacturing in the 
U.S. The localization of semiconductor manufacturing is just one example of well-paying manufacturing jobs returning to the 
U.S. The combination of increased domestic capital investment, the primary driver of productivity growth, and an improvement 

Insights from your Growth Portfolio Managers
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in U.S. labor force participation, as skilled manufacturing jobs return to the U.S., has the potential to improve potential GDP 
growth, allowing the U.S. economy to grow faster and raise living standards without breaching its inflationary speed limit. 
Indeed, labor force participation continues to recover from its pandemic trough and will help to alleviate wage inflation.

Just six months ago, the Fed was still buying assets and not projecting any rate increases until 2023. But with an unemployment 
rate sitting at a post-pandemic low of 3.6% and the core PCE deflator (the Fed’s preferred gauge of inflation) accelerating to 
6.4% year-over-year in February, the Fed has pivoted its focus from employment to price stability. Fed Chair Powell believes the 
economy should be able to withstand tighter monetary policy considering the backdrop of strong aggregate demand, near-full 
employment and healthy balance sheets for households and businesses alike. 

Unfortunately, lagging indicators, such as the employment rate and GDP growth, are not useful in the investing business, which 
is predicated on discounting the future. As we wrote last quarter, many times before, and will reiterate here, the rising cost of 
money (interest rates) and cost of goods (inflation) weigh on the economy with a lag. While the Fed may be behind the curve, 
the increase in bond yields may have done much of the work for them. The sharp increase in rates and inflation over the last 
two years is already showing signs of denting economic activity. Just look at housing, a particularly critical leading indicator 
considering its multiplier effect. We now see 30-year mortgage rates approaching 5%, the highest level since 2011 and the 
fastest 3-month change since 1994. In response, pending house sales and mortgage applications have fallen precipitously in 
recent weeks. Historically, rising mortgage rates have led to lower housing prices, which drives a negative wealth effect and 
weighs on consumer spending. Indeed, weaker consumer spending in certain areas is coinciding with an inventory buildup, the 
combination of which will lead to lower prices in categories like used cars, PCs and smartphones. The public markets have taken 
note of the affordability headwinds facing the housing market. The S&P 1500 Homebuilder Index has lost 34% year-to-date.

Similar counter-cyclical sentiment is beginning to reveal itself across public markets. Bank stocks, historically positively correlated 
with interest rates, have underperformed this most recent surge in yields, while utilities, historically negatively correlated with 
rates, have outperformed. These anomalies suggest the market is looking past the surge in yields and pricing in an economic 
slowdown. Fed Funds Rate expectations are confirming a slowdown ahead. The market expects aggressive rate hikes to be 
followed by Fed cuts as soon as 2023, presumably due to a deteriorating economic environment. The recent inversion of the 
yield curve (2/10 Treasury spread) is a notorious precursor to recessions. However, the timing of subsequent recessions is highly 
variable, ranging from months to years, and equities have historically appreciated in the interim. As the economy slows and 
inflation pressures ease, the Fed may find it difficult to fulfill the market’s expectation of nine rate hikes over the next year. In the 
event of another Fed pivot, investor interest in growth stocks would quickly be revived. Until then, we are keeping an open mind 
as to the range of possible outcomes and managing our portfolios as such. In the face of decelerating economic growth, we are 
being mindful of our cyclical exposure, primarily within the semiconductor and industrial technology industries. Meanwhile, we 
continue to carefully govern our duration exposure, mostly within the software and payments space. Within that context, we 
are adding to businesses whose fundamentals remain robust or are on the cusp of inflection points. 

– Howard F. Ward, CFA & Christopher D. Ward, CFA

WHILE THE PATH TO DE-ESCALATION REMAINS PRECARIOUS,  

ONE CAN BE CERTAIN THAT THE [RUSSIA - UKRAINE] CONFLICT  

WILL HAVE LASTING IMPLICATIONS FOR GEOPOLITICS.
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INVESTMENT OBJECTIVE

The Gabelli Convertible and Income Securities Fund is a diversified, 
closed-end management investment company whose primary investment 
objective is to seek a high level of total return through a combination of 
current income and capital appreciation.

THE GABELLI CONVERTIBLE AND 
INCOME SECURITIES FUND INC. 

NYSE: GCV
March 31, 2022 

FUND PERFORMANCE

The first calendar quarter of 2022 saw a continuation of the struggles of 
2021 plus the disruption of war. While COVID appears to be moving from 
pandemic status to endemic, giving us greater confidence in how we can 
handle the pathology of this virus, the greater concerns now are inflation and 
war. Inflation is showing that it is not transitory as supply chain disruptions, 
overly accommodative monetary and fiscal policies, and other globally 
disruptive events have affected costs and consumption. In order to bring the 
inflation numbers back under greater control, the Federal Reserve Board has 
made it clear that they are going to raise interest rates substantially, as well 
as reduce the size of their balance sheet. Such adjustments often result in 
increased market volatility. The global instability created by the Russian war 
on Ukraine further affects confidence, which will also affect financial markets

Gabelli Convertible and Income Fund’s calendar quarterly performance was 
ahead of the average of its closed-end convertible fund peers, while the 
closed-end convertible fund peer group underperformed the Bloomberg 
Convertibles Index. For this quarter, the headwind of leverage was a factor. The 
Fund and its peer group also underperformed the Bloomberg US Investment 
Grade Index, the U.S. Government Bond Index and the Bloomberg US High 
Yield Index. Overall, Health Care, Consumer Staples, and Industrials helped the 
performance of the Fund, while Basic Industry and Utilities helped the Index. 
Information Technology, REITs, and Materials exposure held performance 
back in the Fund, while Consumer Cyclicals, Telecommunication and 
Financials detracted from the Index. Convertible securities performance was 
hurt during this quarter as the underlying common stocks underperformed 
the U.S. equity markets and the large premiums to conversion value seen 
in convertible prices last year held back performance. We believe that this 
better positions this market and makes these issues more attractive.

New issue terms continued to be favorable to the issuing companies wishing 
to raise capital; for many, the cost of capital in the convertible market 
was lower than in the straight debt market. The underperformance of the 
convertible market in 2021 is, at least partially, explained by these terms as 
premiums were often very generous to the issuer. In the first quarter of 2022 
total issuance of convertible securities came to 12 offerings raising $6 billion, 
a disappointing yet very understandable amount given the overall equity 
market’s performance. The Bloomberg US Convertible Bond market is now 
$353 billion, comprised of 608 issues, with an average yield to best of 3.1%, a 
current yield of 1.8%, a premium to conversion value of 35%, an average delta 

PORTFOLIO MANAGEMENT TEAM: Thomas H. Dinsmore, CFA, James A. Dinsmore, CFA

INVESTOR RELATIONS: Laurissa M. Martire, (914) 921-5399, lmartire@gabelli.com

CAPITAL STRUCTURE 

19 Million 
Common Stock

$107 Million
(NAV)

4.00% Series E
Cumulative Preferred (GCV PrE)(a) 

$34  
 Million

(a) Liquidation Preference is $100 per share.

PORTFOLIO HIGHLIGHTS 

Net Assets: $141 Million
Number of Holdings: 130
NAV per share:  $5.65
NYSE Market Price: $6.12 
Premium (Discount): 8.3%
Expense Ratio:(a) (b) 2.0%
Turnover:(b) 71.0%
Inception Date: 07/03/89
Cash & Equivalents: 5.6%

Distribution:(c) (d) $0.12 quarterly
$0.48 annualized

(a) Ratio of operating expenses to average net assets 
attributable to common shares and includes 
interest expense relating to the Fund’s dividends 
for Series E preferred stock.

(b) As of 12/31/21

(c) You should not draw any conclusions about a 
fund’s investment performance from the amount 
of the past distributions or from the terms of a 
fund’s Distribution Policy. A fund’s distribution 
policy is subject to modification or termination by 
its Board at any time. The distribution rate should 
not be considered the dividend yield or total 
return on an investment in a fund. The Fund’s 
distributions may be comprised of net investment 
income, capital gains, and paid in capital. After 
the end of the calendar year, the Fund will send 
you a Form 1099-DIV that will tell you how to 
report the year’s distributions for federal income 
tax purposes.

(d) Earnings in excess of quarterly distributions.



The top five investments that contributed to GCV’s performance for the quarter include Cutera (a medical device company), Vocera (a 
medical software company that was acquired), Limelight Networks (digital infrastructure), Bunge (Agribusiness), and Splunk (software 
and cloud). Investments that detracted from performance in this quarter include Zscaler, Teradyne and Aptiv.  

 9  

SELECTED HOLDINGS*

• Broadcom Inc., 8.00%, 09/30/22 2.7%

• NextEra Energy Inc.,  5.279%, 03/01/23 &  1.9 
6.219%, 09/01/23 

• Crown Castle International Corp. (CCI) 1.8

• MercadoLibre Inc., 2.00%, 08/15/28 1.8

• Perficient Inc., 1.25%, 11/15/26 1.8

• Southwest Airlines Co., 1.25%, 05/01/25 1.7

• T-Mobile 2020 Cash Mandatory Exchangeable  1.5 
Trust, 5.25%, 06/01/23 

• Lumentum Holdings Inc., 0.5%, 12/15/26 & 0.5%,  1.5 
06/15/28 

• Zscaler Inc., 0.125%, 07/01/25 1.5

• InterDigital Inc., 2.00%, 06/01/24 1.5

 *Percentage of portfolio as of March 31, 2022

THE GABELLI CONVERTIBLE AND INCOME SECURITIES FUND INC. 

(a)  Performance returns for periods of less than one year are not annualized. Returns represent past performance and do not guarantee future results. 
Investment returns and the principal value of an investment will fluctuate. The Fund’s use of leverage may magnify the volatility of net asset value 
changes versus funds that do not employ leverage. When shares are sold, they may be worth more or less than their original cost. Current performance 
may be lower or higher than the performance data presented.  Visit www.gabelli.com for performance information as of the most recent month end.
The Bloomberg Government/Credit Bond Index is a market value weighted index that tracks the performance of fixed rate, publicly placed, dollar 
denominated obligations. The Lipper Convertible Securities Fund Average reflects the average performance of open-end funds classified in this particular 
category. Dividends and interest income are considered reinvested. You cannot invest directly in an index.

(b)  Total returns and average annual returns reflect changes in the NAV per share, reinvestment of distributions at NAV on the ex-dividend date, and 
adjustments for rights offerings and are net of expenses. Since inception return is based on an initial NAV of $10.00.

(c)  Total returns and average annual returns reflect changes in closing market values on the NYSE, reinvestment of distributions, and adjustments for rights 
offerings. Since inception return is based on an initial offering price of $11.25 on March 31, 1995.

(d) Since inception return is from March 31, 1995 when the Fund converted to closed-end status; before this date, the Fund had no operating history on the 
NYSE.

(e)  The Bloomberg Government/Credit Bond Index inception date is January 29, 1999.

(f)  From June 30, 1989, the date closest to the Fund’s inception for which data is available.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing.

COMPARATIVE RESULTS

Average Annual Returns through March 31, 2022 (a)
GCV was an open-end mutual fund from its inception on July 3, 1989 until it converted to a closed-end fund on March 31, 1995.

Gabelli Convertible and Income
Securities Fund QTR 1 Year 5 Year 10 Year 15 Year

Since Inception
(07/03/89)

NAV Total Return (b) (8.62)% (5.59)% 9.92% 8.59% 6.30% 7.18%

Investment Total Return (c) (9.24) 9.69 15.40 10.02 6.73 7.20 (d)

Bloomberg Government/Credit Bond Index (6.37) (3.85) 2.45 2.45 3.68 N/A (e)

Lipper Convertible Securities Fund Average (5.42) (1.80) 13.73 10.66 8.30 8.95 (f)

INVESTMENT SCORECARD

(a measure of sensitivity to stock price movements) of 60%, 
and an average duration (a measure of interest rate sensitivity) 
of 1.9 years. The average credit rating is estimated at BB. Cash 
pay bonds (including 0% coupon issues issued at par) make up 
83% of the index market capitalization, mandatory structures 
(mostly preferred shares) 13%, and convertible perpetual 
preferred shares 4%. Within this market, 48% of the market 
is considered equity equivalent and moves closely with the 
underlying common stock, 30% provide a total return from 
both equity sensitivity and fixed income attributes, 21% are 
fixed income equivalent, and a small residual are considered 
distressed.

At quarter end, Gabelli Convertible and Income Fund’s 
portfolio had a weighted average current yield of 1.62%, a 
weighted average yield to best of 2.18%, a weighted average 
premium to conversion value of 44%, and a weighted average 
delta of 67%. The Fund is considered to be 35% in equity 
equivalents, 45% total return, and 19% fixed income equivalent 
(including cash and equivalents).
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INVESTMENT OBJECTIVE

Ellsworth Growth and Income Fund Ltd. operates as a diversified, closed-
end management investment company and invests primarily in convertible 
securities and common stock, with the objectives of providing income and 
the potential for capital appreciation, which objectives the Fund considers to 
be relatively equal over the long term, due to the nature of the securities in 
which it invests.

ELLSWORTH GROWTH AND 
INCOME FUND LTD. 

NYSE American: ECF 
March 31, 2022 

In the first quarter of 2022, we saw volatility return across asset classes. 
War, inflation, and interest rates were all at the forefront of investors’ minds, 
weighing on the market. While convertibles remained less volatile than their 
underlying equities, the convertible market was still negatively impacted by 
these three major factors that led to contracting growth multiples, widening 
credit spreads, and selling pressure from investor redemptions. 

With general uncertainty, convertible issuance slowed significantly. Conversion 
premiums have expanded, but there is still great opportunity in the market. 
We are starting to see some issues offering a yield to maturity or put that is 
quite compelling. In the instance that a company is acquired before maturity, 
these convertibles have a par put, which could make them very attractive. On 
the equity alternative side, many convertibles that were too equity sensitive 
at expensive valuations have come down to a more asymmetrical profile with 
a more reasonable underlying equity valuation. We are reconsidering some 
names that we had sold on valuation for re-inclusion in the portfolio. 

For the first quarter, we saw $6 billion in new convertible issues come to the 
market. This was down significantly both quarter over quarter and year over 
year. It is unlikely that we will see issuance reach the levels of the past two 
years, but with higher interest rates, expanding credit spreads, and increasing 
volatility it should remain an attractive way for companies to quickly raise 
capital, and we expect the pace of issuance to pick up through the remainder 
of 2022. 

The Bloomberg US Convertible market is now more than $350 billion, with 
over 600 issues with a yield to best measured at 3.1%, a current yield of 
1.8%, a premium to conversion value of 35%, delta (a measure of sensitivity 
to stock price movements) of 60%, and an average duration (a measure of 
interest rate sensitivity) of 1.9 years. Cash pay bonds make up 83% of the index 
market capitalization, mandatory structures (mostly preferred shares) 13% and 
convertible perpetual preferred shares 4%. By comparison, Ellsworth had a 
yield to best of 2.4%, current yield of 1.8%, premium to conversion value of 31%, 
delta of 63%, and a duration of 2.1. The Fund has 67% in convertible bonds, 10% 
in mandatory convertibles, 1% in convertible preferreds, and 20% in common 
stock, with the remainder in cash. 

PORTFOLIO MANAGEMENT TEAM: Thomas H. Dinsmore, CFA, James A. Dinsmore, CFA

INVESTOR RELATIONS: Bethany A. Uhlein, (914) 921-5546, buhlein@gabelli.com

PORTFOLIO HIGHLIGHTS 

Net Assets: $198 Million

Number of Holdings: 113

NAV per share:  $12.10 

NYSE Market Price: $10.59 

Premium (Discount): (12.5)%

Expense Ratio:(a) (b) 1.0%

Turnover:(b) 34.0%

Inception Date: 06/30/86

Cash & Equivalents: 0.5%

Distribution:(c) (d) $0.13 quarterly

(a) Ratio of operating expenses to average net 
assets including liquidation value of preferred 
shares was 0.9%.

(b) As of 09/30/21.

(c) You should not draw any conclusions about a 
fund’s investment performance from the amount 
of the past distributions or from the terms of a 
fund’s Distribution Policy. A fund’s distribution 
policy is subject to modification or termination by 
its Board at any time. The distribution rate should 
not be considered the dividend yield or total 
return on an investment in a fund. The Fund’s 
distributions may be comprised of net investment 
income, capital gains, and paid in capital. After 
the end of the calendar year, the Fund will send 
you a Form 1099-DIV that will tell you how to 
report the year’s distributions for federal income 
tax purposes.

(d) Earnings in excess of quarterly distribution.

CAPITAL STRUCTURE 

14 Million
Common Shares

$168 Million
(NAV)

5.25% Series A 
Cumulative Preferred (ECF Pr A)(a)

$30  
 Million

(a) Liquidation Preference is $25 per share.

FUND PERFORMANCE



Our top performers for the first quarter came from the Health 
Care and Information Technology sectors. These included Cutera 
(Medical Equipment), Vocera Communications (Communication 
infrastructure and software for medical facilities), Limelight Networks 
(Infrastructure Software) and Splunk (Infrastructure Software). Our 
top detractors for the first quarter were PayPal (Digital Payments) 
and Innovative Industrial Properties (Industrial REIT). 

The equity sensitivity of the convertible market over the last year has 
been an overhang on the market as growth valuations have declined. 
Equity sensitive converts are still the largest group available to us, 
but they no longer make up a majority of the market. The market 
ended the first quarter with 44% in what we would consider equity 
equivalent issues, only 30% in total return issues and 26% in fixed 
income equivalent. By comparison, we focus on the total return 
segment for our convertible holdings while using common stock 
for equity exposure. Ellsworth holds 46% in equity equivalent issues 
(with 20% in common stock), 42% in total return, and 12% in fixed income equivalents. We continue to believe that convertibles can 
offer attractive risk adjusted equity exposure with an asymmetrical return profile. In addition to convertibles, we include equities in the 
portfolio for diversification, income, and growth potential. 
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ELLSWORTH GROWTH AND INCOME FUND LTD.

Average Annual Returns through March 31, 2022 (a) (b)

Ellsworth Growth and Income Fund Ltd. QTR 1 Year 3 Year 5 Year 10 Year
Since Inception

(06/30/86)

NAV Total Return (c) (8.90)% (5.37)% 13.39% 11.84% 10.46% 8.32%

Investment Total Return (d) (13.27) (11.83) 13.87 12.71 11.01 8.76

ICE BofA U.S. Convertibles Index (5.41) (2.21) 17.98 14.39 12.15 N/A (e)

Bloomberg Balanced U.S. Convertibles Index (5.46) (5.47) 13.24 10.42 8.45 N/A (f)

(a) Performance returns for periods of less than one year are not annualized. Returns represent past performance and do not guarantee future 
results. Investment returns and the principal value of an investment will fluctuate. The Fund’s use of leverage may magnify the volatility of 
net asset value changes versus funds that do not employ leverage. When shares are sold, they may be worth more or less than their original 
cost. Current performance may be lower or higher than the performance data presented. Visit www.gabelli.com for performance information 
as of the most recent month end. The ICE BofA U.S. Convertibles Index is a market value weighted index of all dollar denominated convertible 
securities that are exchangeable into U.S. equities that have a market value of more than $50 million. The Bloomberg Balanced U.S. Convertibles 
Index is a market value weighted index that tracks the performance of publicly placed, dollar denominated convertible securities that are 
between 40% and 80% sensitive to movements in their underlying common stocks. Dividends and interest income are considered reinvested. 
You cannot invest directly in an index.

(b)  The Fund’s fiscal year ends on September 30.

(c)  Total returns and average annual returns reflect changes in the NAV per share, reinvestment of distributions at NAV on the ex-dividend date for 
the period beginning November 2015, and are net of expenses. Total returns and average annual returns were not adjusted for the 2004 rights 
offering. For the period from December 2008 through October 2015, distributions were reinvested on the payable date using market prices. 
From inception through November 2008, distributions were reinvested on the payable date using NAV.  Since inception return is based on an 
initial NAV of $9.30.

(d)  Total returns and average annual returns reflect changes in closing market values on the NYSE American and reinvestment of distributions. 
Total returns and average annual returns were not adjusted for the 2004 rights offering. Since inception return is based on an initial offering 
price of $10.00.

(e)  The ICE BofA U.S. Convertibles Index inception date is December 31, 1994. 

(f)  The Bloomberg Balanced U.S. Convertibles Index inception date is January 1, 2003.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing.

COMPARATIVE RESULTS

INVESTMENT SCORECARD SELECTED HOLDINGS*

• Microsoft Corp. (MSFT) 2.0%
• NextEra Energy Inc., 4.872%, 09/01/22,  2.0 

5.279%, 03/01/23 & 6.219%, 09/01/23 
• Broadcom Inc., 8.00%, 09/30/22 1.8
• Eli Lilly & Co. (LLY) 1.7
• Equinix Inc. (EQIX) 1.7
• Ford Motor Co., 0.00%, 03/15/26  1.6
• DIgitalBridge Operating Co. LLC, 5.75%,  1.5 

07/15/25 
• Lumentum Holdings Inc., 0.5%, 12/15/26 &  1.5 

0.5%, 06/15/28 
• IIP Operating Partnership LP,  1.4 

3.75%, 02/21/24   
• i3 Verticals LLC, 1.00%, 02/15/25 1.4

 *Percentage of portfolio as of March 31, 2022
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INVESTMENT OBJECTIVE

Bancroft Fund Ltd. operates as a diversified, closed-end management 
investment company and invests primarily in convertible securities, with the 
objectives of providing income and the potential for capital appreciation; 
which objectives the Fund considers to be relatively equal over the long term.

BANCROFT FUND LTD. NYSE American: BCV
March 31, 2022 

Bancroft Fund’s calendar quarter performance was in line with its closed-end 
convertible fund peers, while the closed-end convertible fund peer group 
underperformed the Bloomberg Convertibles Index and the Convertible 
Mutual Fund Index for the calendar quarter. For this quarter, the headwind 
of leverage was a factor. The Fund and its peer group also underperformed 
the Bloomberg US Investment Grade Index, the U.S. Government Bond Index 
and the Bloomberg US High Yield Index. Overall, Health Care, Consumer 
Staples, and Industrials helped the performance of the Fund, while Basic 
Industry and Utilities helped the Index. Information Technology, REITs, and 
Materials exposure held performance back in the Fund, while Consumer 
Cyclicals, Telecommunication, and Financials detracted from the Index. 
Convertible securities performance was hurt during this quarter as their 
underlying common stocks underperformed the U.S. equity markets, and 
the large premiums to conversion value seen in convertible prices last year 
held back performance.

The first calendar quarter saw a continuation of the struggles of 2021, although 
COVID appears to be moving from pandemic status to endemic, as we have 
greater confidence in how we can handle the pathology of this virus. Clearly, 
the greater concerns now are inflation and war. Inflation is showing that it is 
not transitory as supply chain disruptions, overly accommodative monetary 
and fiscal policies, and other globally disruptive events have affected costs 
and consumption. In order to bring the inflation numbers back under greater 
control, the Federal Reserve Board has made it clear that they are going to 
raise interest rates substantially as well as reduce the size of their balance 
sheet. Such adjustments often result in increased market volatility. The global 
instability created by the Russian war on Ukraine further affects confidence, 
which can also affect financial markets.

New issue terms continued to be favorable to the issuing companies wishing 
to raise capital; for many, the cost of capital in the convertible market 
was lower than in the straight debt market. The underperformance of the 
convertible market in 2021 is at least partially explained by these terms, 
as premiums were often very generous to the issuer. In the first quarter of 
2022, total issuance of convertible securities came to 12 offerings raising $6 
billion, a disappointing yet very understandable amount given the overall 
equity market’s performance. The Bloomberg US Convertible market is now 
$353 billion, comprised of 608 issues with an average yield to best of 3.1%, a 
current yield of 1.8%, a premium to conversion value of 35%, an average delta 
(a measure of sensitivity to stock price movements) of 60%, and an average duration (a measure of interest rate sensitivity) of 1.9 
years. The average credit rating has been estimated at BB. Cash pay bonds (including 0% coupon issues issued at par) make up 83% 
of the index market capitalization, mandatory structures (mostly preferred shares) 13% and convertible perpetual preferred shares 4%. 

PORTFOLIO MANAGEMENT TEAM: Thomas H. Dinsmore, CFA, James A. Dinsmore, CFA 

INVESTOR RELATIONS:  Laurissa M. Martire, (914) 921-5399, lmartire@gabelli.com

PORTFOLIO HIGHLIGHTS 

Net Assets $181 Million
Number of Holdings: 100
NAV per share:  $25.62 
NYSE Market Price: $22.78 
Premium (Discount): (11.1)%

Expense Ratio:(a) (b) 1.1%
Turnover:(b) 33.0%
Inception Date: 04/20/71
Cash & Equivalents: 3.7%
Distribution:(c) (d) $0.32 quarterly

(a) Ratio of operating expenses to average net 
assets including liquidation value of preferred 
shares was 1.0%.

(b) As of 10/31/21.

(c) You should not draw any conclusions about a 
fund’s investment performance from the amount 
of the past distributions or from the terms of a 
fund’s Distribution Policy. A fund’s distribution 
policy is subject to modification or termination by 
its Board at any time. The distribution rate should 
not be considered the dividend yield or total 
return on an investment in a fund. The Fund’s 
distributions may be comprised of net investment 
income, capital gains, and paid in capital. After 
the end of the calendar year, the Fund will send 
you a Form 1099-DIV that will tell you how to 
report the year’s distributions for federal income 
tax purposes.

(d) Earnings in excess of quarterly distributions.

CAPITAL STRUCTURE 

6 Million
Common Shares

$151 Million
(NAV)

5.375% Series A 
Cumulative Preferred (BCV Pr A)(a)

$30  
 Million

(a) Liquidation Preference is $25 per share.

FUND PERFORMANCE



The top five investments that contributed to BCV’s performance for the quarter include Cutera (a medical device company), Vocera 
(a medical software company that was acquired), Limelight Networks (digital infrastructure), Splunk (software and cloud), and Chart 
Industries (engineered equipment). The investments that detracted from performance in this quarter include Nice, Innovative Industrial 
Properties, and Aptiv.   
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BANCROFT FUND LTD.

Average Annual Returns through March 31, 2022 (a) (b)

Bancroft Fund Ltd. QTR 1 Year 3 Year 5 Year 10 Year
Since Inception

(04/20/71)
NAV Total Return (c) (8.97)% (6.85)% 13.20% 11.71% 10.20% 9.15%
Investment Total Return (d) (12.60) (10.29) 14.09 12.37 11.25 9.82

ICE BofA U.S. Convertibles Index (5.41) (2.21) 17.98 14.39 12.15 N/A (e)

Bloomberg Balanced U.S. Convertibles Index (5.46) (5.47) 13.24 10.42 8.45 N/A (f)

(a)  Performance returns for periods of less than one year are not annualized. Returns represent past performance and do not guarantee future 
results. Investment returns and the principal value of an investment will fluctuate. The Fund’s use of leverage may magnify the volatility of net 
asset value changes versus funds that do not employ leverage. When shares are sold, they may be worth more or less than their original cost. 
Current performance may be lower or higher than the performance data presented.  Visit www.gabelli.com for performance information as of 
the most recent month end. NAV total returns would have been lower had Gabelli Funds, LLC (the Adviser) not reimbursed certain expenses 
of the Fund.  The ICE BofA U.S. Convertibles Index is a market value weighted index of all dollar denominated convertible securities that are 
exchangeable into U.S. equities that have a market value of more than $50 million. The Bloomberg Balanced U.S. Convertibles Index is a market 
value weighted index that tracks the performance of publicly placed, dollar denominated convertible securities that are between 40% and 80% 
sensitive to movements in their underlying common stocks. Dividends and interest income are considered reinvested. You cannot invest directly 
in an index.

(b)  The Fund’s fiscal year ends on October 31.
(c) Total returns and average annual returns reflect changes in the NAV per share, reinvestment of distributions at NAV on the ex-dividend date 

for the period beginning November 2015, and are net of expenses. For the period December 2008 through October 2015, distributions were 
reinvested on the payable date using market prices. For the period May 2006 through November 2008, distributions were reinvested on the 
payable date using NAV. Total returns and average annual returns were adjusted for the 1987 tender offering (no adjustments were made for 
the 1982 and 2007 tender offers nor for the 1987 or 2003 rights offerings). Since inception return is based on an initial NAV of $22.92.

(d)  Total returns and average annual returns reflect changes in closing market values on the NYSE American and reinvestment of distributions. Total 
returns and average annual returns were adjusted for the1987 tender offering  (no adjustments were made for the 1982 and 2007 tender offers 
nor for the 1987 or 2003 rights offerings).  Since inception return is based on an initial offering price of $25.00.

(e)  The ICE BofA U.S. Convertibles Index inception date is December 31, 1994. 
(f)  The Bloomberg Balanced U.S. Convertibles Index inception date is January 1, 2003.
Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing.

COMPARATIVE RESULTS

INVESTMENT SCORECARD

SELECTED HOLDINGS*

• NextEra Energy Inc., 4.872%, 09/01/22, 5.279%, 2.2% 
03/01/23 & 6.219%, 09/01/23 

• Ford Motor Co., 0.00%, 03/15/26  2.1

• Broadcom Inc., 8.00%, 09/30/22 2.0

• Southwest Airlines Co., 1.25%, 05/01/25 1.7

• Perficient Inc., 1.25%, 11/15/26 1.7

• Crown Castle International Corp. 1.7

• PetIQ Inc., 4.00%, 06/01/26 1.6

• Lumentum Holdings Inc., 0.5%, 12/15/26 & 0.5%,  1.6 
06/15/28 

• IIP Operating Partnership LP, 3.75%, 02/21/24   1.6

• DigitalBridge Operating Co., 5.75%, 07/15/25 1.6

 *Percentage of portfolio as of March 31, 2022

Within this market, 48% of the market is considered equity 
equivalent and moves closely with the underlying common 
stock, 30% provide a total return from both equity sensitivity 
and fixed income attributes, 21% is fixed income equivalent, 
and a small residual considered distressed. 

While the Fund’s participation outside of the U.S. has been 
modest, we will consider issues that we find attractive. Non-
U.S. convertible securities have a market capitalization of over 
$100 billion, bringing the Global Convertible market to over 
$456 billion.

At quarter end, Bancroft Fund’s portfolio had a weighted 
average yield to best of 2.49%, a weighted average current 
yield of 1.66%, a weighted average premium to conversion 
value of 40.2%, a weighted average delta of 69%, and a 
duration of 2.08 years. Equity equivalent issues make up 36% 
of the Fund, total return makes up 49%, and fixed income 
equivalents make up 15%.
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INVESTMENT OBJECTIVE

THE GABELLI 
EQUITY TRUST INC. 

NYSE: GAB
March 31, 2022 

CAPITAL STRUCTURE 

293 Million Common Stock $1.7 Billion 
(NAV)

5.00% Series G 
Cumulative Preferred (GAB Pr G)(a)

$68   
Million

5.00% Series H 

Cumulative Preferred (GAB Pr H)(a)
$104 

Million

5.00% Series K(a)

Cumulative Preferred (GAB Pr K)(a)
$100  

Million

4.25% Series M 
Cumulative Preferred (GAB PrM)(b)

$69 
Million

Auction Rate Preferred
(Series C & Series E)(c)

$90 
Million

(a) Liquidation Preference is $25 per share.
(b)  Liquidation Preference is $100 per share.
(c)  Liquidation Preference is $25,000 per share. 

PORTFOLIO HIGHLIGHTS 

Net Assets $2.2 Billion
Number of Holdings: 736
NAV per share:  $5.98
NYSE Market Price: $6.93
Premium (Discount): 15.9%
Expense Ratio:(a) (b) 1.4%
Turnover:(b) 12.0%
Inception Date: 08/21/86
Cash & Equivalents: 7.7%

Distribution:(c) $0.15 quarterly
$0.60 annualized

(a) Ratio of operating expenses to average net assets 
including liquidation value of preferred stock was 1.1%.

(b)  As of 12/31/21
(c)  You should not draw any conclusions about a fund’s 

investment performance from the amount of the 
past distributions or from the terms of a fund’s 
Distribution Policy. A fund’s distribution policy is 
subject to modification or termination by its Board 
at any time. The distribution rate should not be 
considered the dividend yield or total return on 
an investment in a fund. The Fund’s distributions 
may be comprised of net investment income, 
capital gains, and paid in capital. After the end of 
the calendar year, the Fund will send you a Form 
1099-DIV that will tell you how to report the year’s 
distributions for federal income tax purposes.

The Gabelli Equity Trust is a non-diversified, closed-end management 
investment company whose primary investment objective is long term 
growth of capital, with income as a secondary objective.

PORTFOLIO MANAGERS: Mario J. Gabelli, CFA, Kevin V. Dreyer, Christopher J. Marangi, Robert D. Leininger, CFA,  
 Daniel M. Miller, Jennie Tsai, Howard F. Ward, CFA, Ian Lapey, Gustavo Pifano, Sara Wojda,
 Ashish Sinha, CFA, Gordon D. Grender, Joseph A. Gabelli, Hendi Susanto, Macrae Sykes

INVESTOR RELATIONS:  Molly A.F. Marion, (914) 921-5681, mmarion@gabelli.com

INVESTMENT SCORECARD

The Gabelli Equity Trust is a non-diversified, closed-end management 
investment company whose primary investment objective is long term 
growth of capital, with income as a secondary objective.

Shares of farm equipment producer Deere (+21% first quarter 2022 total 
return) and grain processor ADM (+34%) increased amidst a backdrop of 
increasing commodity prices within the agricultural ecosystem, leading 

To read more of this article, go to https://bit.ly/gabelli_cord_cutting
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to strong demand and robust crushing margins. Berkshire Hathaway 
(+17%) shares increased as its insurance business benefits from higher 
interest rates, its rail business benefits from higher energy costs, and 
the company deployed capital in the form of recent investments in 
Occidental Petroleum and the acquisition of Alleghany insurance. 
American Express (+15%) provided a strong outlook at its investor day 
due to investments made during the pandemic, the positive impact to 
billings from inflation, and the return to a more robust environment for 
travel and lodging. Finally, shares of energy producer ConocoPhillips 
(+40%) rose as oil and natural gas prices spiked during the quarter 
due to Russia’s invasion of Ukraine and the U.S. sanctioning Russian 
oil and gas.

Xylem (-29%) has been constrained on revenue and profitability due 
to the shortage in semiconductors, preventing it from meeting delivery 
commitments, though management continues to actively address 
supply chain bottlenecks. Similarly, IDEX (-19%) has been restrained 
by suppliers reducing output in the face of COVID-related employee 
absenteeism and general labor shortages, though it has expanded its 
number of qualified suppliers. Recent pricing actions across IDEX’s differentiated niche businesses should increase profitability. 
Watts Water Technologies (-28%) has delayed its target of achieving 25% of total company revenue from smart and connected 
products by one year to 2024, but demand for Watts’s solutions remains robust and the company has a strong balance sheet 
with $100 million of net cash. AMETEK (-9%) shares fell amid inflation across a broad range on inputs costs (raw materials, labor, 
and energy), though the company’s market-leading niche businesses continue to enjoy ample pricing power and continues to 
execute its M&A strategy as it deployed nearly $2 billion on six acquisitions in 2021. Finally, asset manager T. Rowe Price (-22%) 
missed its organic growth targets of 1%-3% due to a rotation out of equity funds, and specifically growth products.

(a)  Performance returns for periods of less than one year are not annualized.  Returns represent past performance and do not guarantee future 
results. Investment returns and the principal value of an investment will fluctuate. The Fund’s use of leverage may magnify the volatility of net 
asset value changes versus funds that do not employ leverage. When shares are sold, they may be worth more or less than their original cost. 
Current performance may be lower or higher than the performance data presented.  Visit www.gabelli.com for performance information as of 
the most recent month end. The S&P 500 Index is an unmanaged indicator of stock market performance. The Dow Jones Industrial Average is 
an unmanaged index of 30 large capitalization stocks.  Dividends are considered reinvested. You cannot invest directly in an index.

(b)  Total returns and average annual returns reflect changes in the NAV per share, reinvestment of distributions at NAV on the ex-dividend date, 
adjustments for rights offerings, spin-offs, and taxes paid on undistributed long term capital gains and are net of expenses. Since inception 
return is based on an initial NAV of $9.34.

(c)  Total returns and average annual returns reflect changes in closing market values on the NYSE, reinvestment of distributions, and adjustments 
for rights offerings, spin-offs, and taxes paid on undistributed long term capital gains. Since inception return is based on an initial offering price 
of $10.00.

(d)  From August 31, 1986, the date closest to the Fund’s inception for which data is available.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing.

Average Annual Returns through March 31, 2022 (a)

Gabelli Equity Trust QTR 1 Year 5 Year 10 Year 15 Year 20 Year 25 Year
Since Inception

(08/21/86)

NAV Total Return (b) (4.31)% 6.57% 11.53% 11.90% 8.68% 9.70% 10.16% 10.96%

Investment Total Return (c) (1.46) 14.03 15.03 13.48 9.50 9.28 10.79 11.10

S&P 500 Index (4.60) 15.65 15.99 14.64 10.26 9.25 9.44 10.87 (d)

Dow Jones Industrial Average (4.11) 7.08 13.41 12.75 9.81 8.81 9.34 11.30 (d)

COMPARATIVE RESULTS

THE GABELLI  EQUIT Y TRUST INC . 

SELECTED HOLDINGS*

• Deere & Co. (DE) 2.4%

• Mastercard Inc. (MA) 2.4

• Berkshire Hathaway Inc. (BRK/A) 2.4

• Swedish Match AB (SWMA) 2.3

• American Express Co. (AXP) 2.2

• Rollins Inc. (ROL) 2.0

• AMETEK Inc. (AME) 1.9

• Texas  Instruments Inc. (TXN) 1.5

• O’Reilly Automotive Inc. (ORLY) 1.3

• Republic Services Inc. (RSG) 1.2 

 *Percentage of portfolio as of March 31, 2022
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The Gabelli Multimedia Trust is a non-diversified, closed-end 
management investment company whose primary objective is long 
term growth of capital, with income as a secondary objective. The Fund 
seeks opportunities for long term growth within the context of two main 
investment universes: companies involved in creativity, as it relates to the 
development of intellectual property rights (copyrights); and companies 
involved in distribution as it relates to the delivery of these copyrights. 
Additionally, the Fund will invest in companies participating in emerging 
technological advances in interactive services and products. 

THE GABELLI 
MULTIMEDIA TRUST INC. 

NYSE: GGT
March 31, 2022 

PORTFOLIO MANAGERS: Christopher J. Marangi, Mario J. Gabelli, CFA

INVESTOR RELATIONS:  Carter W. Austin, (914) 921-5475, caustin@gabelli.com

INVESTMENT OBJECTIVE
PORTFOLIO HIGHLIGHTS 

Net Assets $297 Million

Number of Holdings: 245

NAV per share:  $7.17

NYSE Market Price: $9.21 

Premium (Discount): 28.5%

Expense Ratio:(a) (b) 1.7%

Turnover:(b) 17.0%

Inception Date: 11/15/94

Cash & Equivalents: 6.7%

Distribution:(c) $0.22 quarterly
$0.88 annualized 

(a) Ratio of operating expenses to average net 
assets including liquidation value of preferred 
stock was 1.3%.

(b)  As of 12/31/21

(c)  You should not draw any conclusions about a 
fund’s investment performance from the amount 
of the past distributions or from the terms of a 
fund’s Distribution Policy. A fund’s distribution 
policy is subject to modification or termination by 
its Board at any time. The distribution rate should 
not be considered the dividend yield or total return 
on an investment in a fund. The Fund’s distributions 
may be comprised of net investment income, 
capital gains, and paid in capital. After the end of 
the calendar year, the Fund will send you a Form 
1099-DIV that will tell you how to report the year’s 
distributions for federal income tax purposes. 

CAPITAL STRUCTURE 

27 Million
Common Stock

$197 Million
(NAV)

5.125% Series E
Cumulative Preferred (GGT Pr E)(a)

$50  
 Million

5.125% Series G
Cumulative Preferred (GGT Pr G)(a)

$50  
 Million

Auction Rate Preferred
(Series C)(b)

$250,000

(a) Liquidation Preference is $25 per share.

(b) Liquidation Preference is $25,000 per share.

To listen to this podcast, please go to:
https://www.gabelli.com/media/podcast_appearances/44
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THE GABELLI  M U LTIMEDIA TRUST INC . 

(a)  Performance returns for periods of less than one year are not annualized. Returns represent past performance and do not guarantee future 
results. Investment returns and the principal value of an investment will fluctuate. The Fund’s use of leverage may magnify the volatility of net 
asset value changes versus funds that do not employ leverage. When shares are sold, they may be worth more or less than their original cost. 
Current performance may be lower or higher than the performance data presented. Visit www.gabelli.com for performance information as of 
the most recent month end. The MSCI AC World Communication Services Index is an unmanaged index that measures the performance of 
Communication Services from around the world. Dividends are considered reinvested. You cannot invest directly in an index.

(b)  Total returns and average annual returns reflect changes in the NAV per share, reinvestment of distributions at NAV on the ex-dividend date, 
and adjustments for rights offerings and are net of expenses. Since inception return is based on an initial NAV of $7.50.

(c)  Total returns and average annual returns reflect changes in closing market values on the NYSE, reinvestment of distributions, and adjustments 
for rights offerings. Since inception return is based on an initial offering price of $7.50.

(d) The MSCI AC World Communication Services Index inception date is December 30, 1994.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing.

COMPARATIVE RESULTS

Average Annual Returns through March 31, 2022 (a)

Gabelli Multimedia Trust QTR 1 Year 5 Year 10 Year 15 Year
Since Inception 

(11/15/94)

   NAV Total Return (b) (10.34)% (8.95)% 7.10% 10.38% 5.21% 8.53%

   Investment Total Return (c) 8.77 9.30 15.14 14.80 8.26 10.00

MSCI AC World Communication 
Services Index (10.53) (7.06) 7.98 7.46 5.53 6.35 (d)

INVESTMENT SCORECARD

Laggards in 2021, media companies including Grupo Televisa (+25%, 
1.6%), Paramount Global (A+22%, 0.9%, B +26%, 0.8%) and Discovery 
Communications (+9%, 1.2%), rebounded strongly after demonstrating 
progress in migrating their businesses to direct-to-consumer models.  Live 
entertainment companies such as Madison Square Garden Entertainment 
(+18%, 1.0%), Formula One (+10%, 0.6%) and World Wrestling Entertainment 
(+27%, 0.2%) performed well as consumer pent-up demand outweighed 
concerns over a new Covid wave.  Finally, video game publisher Activision 
Blizzard (+20%, 1.0%) agreed to be acquired by Microsoft in a deal that 
could face intense regulatory scrutiny.

Several growth darlings of the last several years including Meta Platforms 
(f/k/a Facebook) (-34%, 2.5%), Netflix (-38%, 1.0%) and PayPal (-39%, 1.0%), 
led the detractors for the first quarter.  To be sure, each faced idiosyncratic 
issues – especially competition from TikTok, new direct-to-consumer 
entrants and crypto-enabled payments, respectively – the prospect for 
higher interest rates hit them all.  Sony (-19%, 5.8%) declined as concerns increased around the semiconductor supply chain so 
important to many of its businesses; Activision’s acquisition by video game rival Microsoft could also imperil its competitiveness 
and/or force Sony to spend more on publishing acquisitions.   Finally, satellite operator Telesat Corp. (-42%, 0.7%) continued its 
descent from orbit as it has been unable to provide clarity on the prospects for financing and launching its next generation low 
earth orbit constellation.   

SELECTED HOLDINGS*

• Sony Corp. (SNE) 5.1%

• Alphabet Inc. (GOOG/GOOGL) 3.8

• Apple Inc. (APPL) 2.9

• Meta Platforms Inc. (FB) 2.2

• Liberty Broadband Corp.  2.0 
(LBRDK/LBRDA) 

• Liberty Global plc (LBTYK) 2.0

• Comcast Corp. (CMCSA) 1.8

• Rogers Communications Inc. (RCI) 1.7

• Paramount Global (PARA) 1.7

• Grupo Televisa SAB (TV)  1.7 
   *Percentage of portfolio as of March 31, 2022
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INVESTMENT OBJECTIVE

The Gabelli Healthcare & WellnessRx Trust is a diversified, closed-end 

management investment company whose investment objective is long 

term growth of capital. The Fund seeks opportunities for long term 

growth presented in the healthcare and wellness industries.

GABELLI HEALTHCARE &
WELLNESSRX TRUST 

NYSE: GRX
March 31, 2022  

PORTFOLIO MANAGERS:  Kevin V. Dreyer, Mario J. Gabelli, CFA, Jeffrey J. Jonas, CFA, Jennie Tsai, Sara Wojda

INVESTOR RELATIONS:  Bethany A. Uhlein, (914) 921-5546, buhlein@gabelli.com

PORTFOLIO HIGHLIGHTS 

Net Assets $329 Million
Number of Holdings: 175
NAV per share:  $14.50 
NYSE Market Price: $12.82 
Premium (Discount): (11.6)%
Expense Ratio:(a) (b) 2.2%
Turnover:(b) 29.0%
Inception Date: 06/28/07
Cash & Equivalents: 6.1%

Distribution:(c) (d)
$0.15 quarterly

$0.60 annualized

(a) Ratio of operating expenses to average net assets 
attributable to common shares and includes interest 
expense relating to the Fund’s dividends for Series 
C preferred shares.  Ratio of operating expenses 
to average net assets including liquidation value of 
preferred shares was 1.9%.

(b)  As of 12/31/21

(c) You should not draw any conclusions about a fund’s 
investment performance from the amount of the past 
distributions or from the terms of a fund’s Distribution 
Policy. A fund’s distribution policy is subject to 
modification or termination by its Board at any time. 
The distribution rate should not be considered the 
dividend yield or total return on an investment in a 
fund. The Fund’s distributions may be comprised 
of net investment income, capital gains, and paid in 
capital. After the end of the calendar year, the Fund 
will send you a Form 1099-DIV that will tell you how 
to report the year’s distributions for federal income 
tax purposes.

(d) Earnings in excess of quarterly distributions.

CAPITAL STRUCTURE 

17 Million
Common Shares

$249 Million
(NAV)

4.00% Series C 
Cumulative Preferred (a) (GRX PrC)

$40  
 Million

4.00% Series E 
Cumulative Preferred (b) (GRX PrE)

$40  
 Million

(a) Liquidation Preference is $20 per share.
(b) Liquidation Preference is $10 per share.To receive a copy of this report, please contact Investor Relations.

INVESTMENT SCORECARD

Health care stocks lived up to their defensive reputation in a 

challenging quarter for the broader market. Pharmaceutical wholesalers 

AmerisourceBergen (+17%) and McKesson (+23%) each had another 

strong quarter as they finalized their national opioid settlement with the 

vast majority of plaintiffs.  Pharmaceutical manufacturers AbbVie (+21%), 



Bristol Myers (+19%), and Vertex Pharmaceuticals (+19%) rose as investors 

valued their defensive businesses and as drug pricing legislation looks less 

likely to pass.  Hospitals HCA Healthcare (+34%) and Tenet Healthcare 

(+65%) saw significant increases in surgical volumes in late February and 

March and are optimistic that they can begin to address the backlog of 

deferred care over the course of this summer and fall, as long as COVID-19 

cases remain low. On the negative side, the sharp decline in COVID-19 

cases throughout the quarter pressured shares of the companies who 

manufacture diagnostic tests and vaccines, including Abbott Labs (-16%), 

ThermoFisher Scientific (-11%), and Bio-Rad Laboratories (-25%).  

The Fund’s consumer holdings were led by Kroger (+27%), one of the 

largest grocers nationally, which tends to be a beneficiary of inflation due 

to operational leverage from its largely fixed cost base. Regional grocer 

Ingles Markets (+3%) also rose. Packaged food producer Kraft Heinz 

(+11%) delivered solid results in a difficult environment. Many other packaged food producers, however, struggled to maintain 

profit margins amid cost inflation. Detractors included Kikkoman (-20%), Hain Celestial (-19%) and Nestlé (-7%).
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GABELLI HEALTHCARE & WELLNESSRX TRUST

Average Annual Returns through March 31, 2022 (a)

Gabelli Healthcare & WellnessRx Trust QTR 1 Year 3 Year 5 Year 10 Year
Since Inception

(06/28/07)

NAV Total Return (b) (4.60)% 7.57% 11.52% 10.19% 11.79% 9.99%

Investment Total Return (c) (4.44) 10.52 13.46 11.18 12.33 9.03

S&P 500 Health Care Index (2.58) 19.10 16.47 15.10 15.87 11.72

S&P 500 Consumer Staples Index (1.01) 16.10 14.00 10.16 11.52 10.42

50% S&P 500 Health Care Index and 
50% S&P 500 Consumer Staples Index (1.80) 17.60 15.24 12.63 13.70 11.07 

(a)  Performance returns for periods of less than one year are not annualized. Returns represent past performance and do not guarantee future 
results. Investment returns and the principal value of an investment will fluctuate. The Fund’s use of leverage may magnify the volatility of net 
asset value changes versus funds that do not employ leverage. When shares are sold, they may be worth more or less than their original cost. 
Current performance may be lower or higher than the performance data presented. Visit www.gabelli.com for performance information as of 
the most recent month end. The S&P 500 Health Care Index is an unmanaged indicator of health care equipment and services, pharmaceuticals, 
biotechnology, and life sciences stock performance. The S&P 500 Consumer Staples Index is an unmanaged indicator of food and staples 
retailing, food, beverage and tobacco, and household and personal products stock performance. Dividends are considered reinvested. You 
cannot invest directly in an index.

(b)  Total returns and average annual returns reflect changes in the NAV per share, reinvestment of distributions at NAV on the ex-dividend date, 
and adjustments for rights offerings and are net of expenses. Since inception return is based on an initial NAV of $8.00.

(c)  Total returns and average annual returns reflect changes in closing market values on the NYSE, reinvestment of distributions, and adjustments 
for rights offerings. Since inception return is based on an initial offering price of $8.00.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing.

COMPARATIVE RESULTS

SELECTED HOLDINGS*

• CVS Health Corp. (CVS) 3.0%

• HCA Healthcare Inc. (HCA) 2.9

• Tenet Healthcare Corp. (THC) 2.9

• Cigna Corp. (CI) 2.6

• Nestlé SA (NESN) 2.5

• AmerisourceBergen Corp. (ABC) 2.2

• Johnson & Johnson (JNJ) 2.2

• Anthem Inc. (ANTM) 2.2

• AbbVie Inc. (ABBV) 2.0

• Option Health Care Inc. (OPCH) 1.9

 *Percentage of portfolio as of March 31, 2022

INVESTMENT SCORECARD
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The Gabelli Utility Trust is a diversified, closed-end management 
investment company whose primary objectives are long term growth 
of capital and income. The Fund will invest in companies that provide 
products, services, or equipment for the generation or distribution of 
electricity, gas, and water. Additionally, the Fund will invest in companies 
in telecommunications services or infrastructure operations.

THE GABELLI
UTILITY TRUST 

NYSE: GUT
March 31, 2022

In the first quarter of 2022, the Fund returned 1.78% compared with 4.77% 
for the S&P 500 Utilities Index (SPU) and -4.60% return from the S&P 500.  
Utilities defensive growth profile appealed to investors looking for safety 
amidst global economic uncertainty. The late February Russian invasion 
of Ukraine and associated economic sanctions increased global economic 
tensions and exacerbated ongoing energy supply issues. Over the past 
twelve months, oil and gas prices have risen significantly and shined 
the spotlight on the value of energy and energy-related infrastructure 

PORTFOLIO MANAGERS:  Mario J. Gabelli, CFA, Timothy M. Winter, CFA, Justin Bergner, CFA, Brett Kearney, CFA

INVESTOR RELATIONS:  David I. Schachter, (914) 921-5057, dschachter@gabelli.com

PORTFOLIO HIGHLIGHTS 

Net Assets: $346 Million

Number of Holdings: 202

NAV per share:  $4.27 

NYSE Market Price: $7.14 

Premium (Discount):(a) 67.2%

Expense Ratio:(b) (c) 1.8%

Turnover:(c) 10.0%

Inception Date: 07/09/99

Cash & Equivalents: 17.1%

Distribution:(d) $0.05 monthly
$0.60 annualized

(a)  We believe that a high premium is not likely to 
be sustainable. 

(b)  Ratio of operating expenses to average net 
assets including liquidation value of preferred 
shares was 1.3%.

(c)  As of 12/31/21

(d) You should not draw any conclusions about a 
fund’s investment performance from the amount 
of the past distributions or from the terms of a 
fund’s Distribution Policy. A fund’s distribution 
policy is subject to modification or termination by 
its Board at any time. The distribution rate should 
not be considered the dividend yield or total 
return on an investment in a fund. The Fund’s 
distributions may be comprised of net investment 
income, capital gains, and paid in capital. After 
the end of the calendar year, the Fund will send 
you a Form 1099-DIV that will tell you how to 
report the year’s distributions for federal income 
tax purposes.

CAPITAL STRUCTURE 

64 Million
Common Shares

$273 Million
(NAV)

5.375% Series C 
Cumulative Preferred (GUT Pr C)(a)

$50  
 Million

Auction Market Preferred  
(Series B)(b)

$23  
 Million

(a)  Liquidation Preference is $25 per share.
(b)  Liquidation Preference is $25,000 per share.

INVESTMENT OBJECTIVE

FUND PERFORMANCE

To receive a copy of this report, please contact Investor Relations.
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THE GABELLI UTILITY TRUST 

(a)  Performance returns for periods of less than one year are not annualized. Returns represent past performance and do not guarantee 
future results. Investment returns and the principal value of an investment will fluctuate. The Fund’s use of leverage may magnify the 
volatility of net asset value changes versus funds that do not employ leverage. When shares are sold, they may be worth more or less 
than their original cost. Current performance may be lower or higher than the performance data presented.  Visit www.gabelli.com for 
performance information as of the most recent month end. The S&P 500 Utilities Index is an unmanaged market capitalization weighted 
index of large capitalization stocks that may include facilities generation and transmission or distribution of electricity, gas, or water. 
The Lipper Utility Fund Average reflects the average performance of mutual funds classified in this particular category. Dividends are 
considered reinvested. You cannot invest directly in an index.

(b)  Total returns and average annual returns reflect changes in the NAV per share, reinvestment of distributions at NAV on the ex-dividend 
date, and adjustments for rights offerings and are net of expenses. Since inception return is based on an initial NAV of $7.50.

(c)  Total returns and average annual returns reflect changes in closing market values on the NYSE, reinvestment of distributions, and 
adjustments for rights offerings. Since inception return is based on an initial offering price of $7.50.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing.

COMPARATIVE RESULTS

Average Annual Returns through March 31, 2022 (a)

Gabelli Utility Trust QTR 1 Year 5 Year 10 Year 15 Year 20 Year
Since Inception

(07/09/99)
NAV Total Return (b) 1.78% 12.19% 6.88% 8.81% 7.17% 8.54% 8.68%
Investment Total Return (c) (8.09) 16.25 12.85 9.31 8.21 8.24 9.64

S&P 500 Utilities Index 4.77 19.93 11.42 11.76 8.25 8.79 7.72
Lipper Utility Fund Average 4.74 17.27 9.80 10.06 7.23 8.70 7.05

In the first quarter of 2022, many of the Fund’s top performing stocks benefited from higher energy prices, including energy-
oriented utilities Southwest Gas (2.0% of net assets; +12.8% total return) and National Fuel Gas (2.0%; +8.2%) as well as midstream 
pipeline companies Enbridge (1.3%; 19.7%) and ONEOK (2.7%; +22.1%) which rebounded on higher prices and improved investor 
sentiment. Many gas utilities and midstream companies have implemented ESG strategies, methane/carbon reduction targets 
and sustainability reports.  

Portfolio detractors included NextEra Energy (9.0%; -8.8%), Otter Tail Power (2.1%; -11.9%) and American Water Works (1.0%; 
-12.0%. All three stocks reached all-time highs in 2021 and were likely impacted by profit taking.

SELECTED HOLDINGS*

• NextEra Energy Inc. (NEE) 4.5%

• WEC Energy Group Inc. (WEC) 3.3

• Xcel Energy Inc. (XEL) 2.9

• Eversource Energy (ES) 2.7

• ONEOK Inc. (OKE) 2.7

• Evergy Inc. (EVRG) 2.5

• Duke Energy Corp. (DUK) 2.1

• Southwest Gas Holdings Inc. (SWX) 2.0

• National Fuel Gas Co. (NFG) 2.0

• OGE Energy Corp. (OGE) 1.9

 *Percentage of portfolio as of March 31, 2022

INVESTMENT SCORECARD

and stocks.  In the first quarter, the S&P 500 Energy index rose 38% 
following a 49% rise in 2021.  

Utility stocks overcame the higher natural gas prices ($6.50/mmBtu 
for December 2022 contract, up from $2.95/mmBtu one year ago), a 
material rise in interest rates (ten-year U.S. Treasury yield rose to 2.4% 
from 1.5%), and inflation. Most utilities benefit from fuel adjustment 
clauses and customer bills are adjusted for higher costs during periodic 
rate reviews.  Further, allowed ROE’s (profit levels) are also adjusted to 
reflect higher interest rates.

Importantly, the outlook for utility earnings and dividend growth 
remains strong for the foreseeable future driven by ongoing 
infrastructure investment. We expect favorable political and 
regulatory support for investment in clean energy and storm resilience 
infrastructure and perhaps renewed support for natural gas and gas 
infrastructure investment. 
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INVESTMENT OBJECTIVE

The Gabelli Global Utility & Income Trust is a non-diversified, closed-end 

management investment company. The Fund’s investment objective is 

to seek a consistent level of after-tax total return for its investors with 

an emphasis on tax advantaged dividend income under current tax law. 

Under normal market conditions, the Fund invests at least 80% of its 

assets in equity securities and income producing securities of domestic 

and foreign companies involved in the utilities industry and other 
industries that are expected to pay periodic dividends.

GABELLI GLOBAL
UTILITY & INCOME TRUST 

NYSE American: GLU
March 31, 2022  

FUND PERFORMANCE

In the first quarter of 2022 the Fund returned -4.00% compared with 

4.77% for the S&P 500 Utilities Index and -4.60% for the S&P 500 Index, 

with performance hampered by greater exposure to European and Asian 

utilities and energy.  

The late February 2022 Russian invasion of the Ukraine exacerbated 

an accelerating European energy crisis. In the fall and winter of 2021, 

shortages and record prices were driven by recovering demand and 

diminished investment in fossil fuel infrastructure related to carbon 

standards.  The challenges have only increased with economic sanctions 

and pressure to end dependence on Russian oil and gas, further spiraling 

global energy shortages, oil/gas/coal price spikes, and reliability issues.  

Many governments are calling for intervention to mitigate higher 

customer bills.  As a result, some multi-national utility near-term outlooks 

have been hampered.  

Given the focus on energy and desire for more energy independence, 

governments and companies are doubling down efforts to promote clean 

energy.  The global climate treaty, The Paris Accord, calls for significant 

reductions in global carbon emissions and increases in renewable energy. 

Over 130 governments, representing 70% of the global population, 

are calling for carbon neutrality (many by 2050) and 100% renewable 

energy by 2030-2040. Many of the larger European utilities have been 

early movers to decarbonize, advancing offshore wind, battery storage, 

PORTFOLIO MANAGERS:  Timothy M. Winter, CFA, Mario J. Gabelli, CFA, Hendi Susanto

INVESTOR RELATIONS:  Adam E. Tokar, (914) 457-1079, atokar@gabelli.com

PORTFOLIO HIGHLIGHTS 

Net Assets: $169 Million

Number of Holdings: 279

NAV per share:  $19.87 

NYSE Market Price: $19.60 

Premium (Discount): (1.4)%

Expense Ratio:(a) (b) 1.4%

Turnover:(b) 10.0%

Inception Date: 05/28/04

Cash & Equivalents: 13.8%

Distribution:(c) $0.10 monthly
$1.20 annualized

(a) Ratio of operating expenses to average net 
assets including liquidation value of preferred 
shares was 0.8%.

(b) As of 12/31/21

(c) You should not draw any conclusions about a 
fund’s investment performance from the amount 
of the past distributions or from the terms of a 
fund’s Distribution Policy. A fund’s distribution 
policy is subject to modification or termination by 
its Board at any time. The distribution rate should 
not be considered the dividend yield or total return 
on an investment in a fund. The Fund’s distributions 
may be comprised of net investment income, 
capital gains, and paid in capital. After the end of 
the calendar year, the Fund will send you a Form 
1099-DIV that will tell you how to report the year’s 
distributions for federal income tax purposes.

CAPITAL STRUCTURE 

5 Million
Common Shares

$107 Million
(NAV)

3.80% Series A 
Cumulative Puttable & Callable 
Preferred (GLU Pr A)(a)

$2  
 Million

4.00% Series B 
Cumulative Puttable & Callable 
Preferred (GLU Pr B)(a)

$60 
 Million

(a)   Liquidation Preference is $50 per share. 
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SELECTED HOLDINGS*

• National Fuel Gas Co. (NFG) 2.4%

• Swedish Match AB (SWMA) 1.8

• The AES Corp. (AES) 1.8

• NextEra Energy Partners LP (NEP) 1.8

• CNH Industrial NV (CNHI) 1.7

• National Grid plc (NGG/NGI) 1.6

• Rogers Communications Inc. (RCI) 1.5

• Sony Group Corp. (SNE) 1.4

• Iberdrola SA (IBE) 1.4

• American Electric Power Co. Inc. (AEP) 1.3

 *Percentage of portfolio as of March 31, 2022

GABELLI GLOBAL UTILITY & INCOME TRUST

Average Annual Returns through March 31, 2022 (a)

Gabelli Global Utility & Income Trust QTR 1 Year 5 Year 10 Year 15 Year
Since Inception

(05/28/04)

NAV Total Return (b) (4.00)% 2.73% 5.52% 6.53% 5.02% 6.84%

Investment Total Return (c) (5.45) 6.06 8.44 6.59 6.26 7.03

S&P 500 Utilities Index 4.77 19.93 11.42 11.76 8.25 10.73

Lipper Utility Fund Average 4.74 17.27 9.80 10.06 7.23 9.92

S&P Global 1200 Utilities Index 1.68 12.23 10.51 8.98 4.98 8.58

(a)  Performance returns for periods of less than one year are not annualized. Returns represent past performance and do not guarantee 
future results. Investment returns and the principal value of an investment will fluctuate. The Fund’s use of leverage may magnify the 
volatility of net asset value changes versus funds that do not employ leverage. When shares are sold, they may be worth more or less 
than their original cost. Current performance may be lower or higher than the performance data presented.  Visit www.gabelli.com for 
performance information as of the most recent month end. The S&P 500 Utilities Index is an unmanaged indicator of electric and gas 
utility stock performance. The Lipper Utility Fund Average reflects the average performance of mutual funds classified in this particular 
category. The S&P Global 1200 Utilities Index is an unmanaged indicator of electric and gas utility stock performance. Dividends are 
considered reinvested. You cannot invest directly in an index.

(b)  Total returns and average annual returns reflect changes in the NAV per share, reinvestment of distributions at NAV on the ex-dividend 
date, and adjustments for the rights offering and are net of expenses. Since inception return is based on an initial NAV of $19.06.

(c)  Total returns and average annual returns reflect changes in closing market values on the NYSE American and reinvestment of distributions 
and adjustments for rights offerings. Since inception return is based on an initial offering price of $20.00.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing.

COMPARATIVE RESULTS

Leading contributors included American Electric Power (2.4% 

average weight;+13.1% total return), NiSource (1.1%; 16.1%), 

National Fuel Gas (4.6%; +8.2%) and The Southern Company 

(2.3%; +6.8%).  Oil- and gas-related utility and midstream stocks 

rebounded on higher prices and improved investor sentiment. 

Portfolio detractors included NextEra Energy (1.0%; -8.8%), Xylem 

(0.5%; -28.7%), and Otter Tail Power (0.8%; -11.9%). All three 

stocks reached all-time highs in 2021 and were likely impacted by 

profit taking. 

INVESTMENT SCORECARD

and other technologies like green/blue hydrogen to help reach 

global net-zero targets.  As a result, significant opportunity exists 

to capitalize on development expertise in Asia, South America, 

and other regions. The investment opportunities are significant 

and create a long runway of growth potential.
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INVESTMENT OBJECTIVE

The Gabelli Dividend & Income Trust is a diversified, closed-end 
management investment company. The Fund’s investment objective is 
to seek a high level of total return with an emphasis on dividends and 
income. In making stock selections, the Fund’s investment adviser looks 
for securities that have a superior yield and capital gains potential.

GABELLI DIVIDEND
& INCOME TRUST 

NYSE: GDV
March 31, 2022  

PORTFOLIO MANAGERS:  Tony Bancroft, Sarah Donnelly, Kevin V. Dreyer, Mario J. Gabelli, CFA, Gordon D. Grender,  
 Jeffrey J. Jonas, CFA, Robert D. Leininger, CFA, Christopher J. Marangi, Regina M. Pitaro,  
 Brian C. Sponheimer, Hendi Susanto, Howard F. Ward, CFA, 

INVESTOR RELATIONS:  Carter W. Austin, (914) 921-5475, caustin@gabelli.com

PORTFOLIO HIGHLIGHTS 

Net Assets: $2.9 Billion
Number of Holdings: 502
NAV per share:  $27.79 
NYSE Market Price: $24.64 
Premium (Discount): (11.3)%
Expense Ratio:(a) (b) 1.3%
Turnover:(b) 12.0%
Inception Date: 11/28/03
Cash & Equivalents: 6.4%

Distribution:(c) (d) $0.11 monthly
$1.32 annualized

(a)  Ratio of operating expenses to average net  
assets including liquidation value of preferred shares 
was 1.1%.

(b)  As of 12/31/21

(c)  You should not draw any conclusions about a fund’s 
investment performance from the amount of the past 
distributions or from the terms of a fund’s Distribution 
Policy. A fund’s distribution policy is subject to 
modification or termination by its Board at any time. 
The distribution rate should not be considered the 
dividend yield or total return on an investment in a 
fund. The Fund’s distributions may be comprised of net 
investment income, capital gains, and paid in capital. 
After the end of the calendar year, the Fund will send 
you a Form 1099-DIV that will tell you how to report the 
year’s distributions for federal income tax purposes.

(d)  Earnings in excess of monthly distributions.

CAPITAL STRUCTURE 

90 Million
Common Shares

$2.5 Billion
(NAV)

5.375% Series H 
Cumulative Preferred (GDV Pr H)(a)

$50  
 Million

1.70% Series J 
Cumulative Term Preferred (GDV Pr J)(b)

$145  
 Million

4.25% Series K 
Cumulative Preferred (GDV Pr K)

$150  
 Million

Auction Market Rate Preferred 
(Series B, Series C & Series E)(b)

$6.5  
 Million

(a) Liquidation Preference is $25 per share.
(b) Liquidation Preference is $25,000 per share.

INVESTMENT SCORECARD

In 2021, the Federal Reserve was saying the inflation was “transitory”. 
By the end of the first quarter of 2022, with inflation numbers hitting 
40-year highs, almost nobody believes that inflation is “transitory”, 
including the Federal Reserve. In fact, the Fed is now starting to 
take aggressive steps to both raise short term interest rates and to 
reduce the size of the Federal Reserve’s balance sheet in an effort to 
fight inflation. Energy costs have risen dramatically as a result of the 

To listen to this podcast, please go to:
https://www.gabelli.com/media/podcast_appearances/39



ongoing war in Ukraine, and now food prices are starting to move up 
also, along with most other prices. 

There were only two sectors in the S&P 500 Index that were up in 
the first quarter; the energy sector, which rose a huge 39%, and the 
utility sector which was up 5%. The other nine sectors were all down 
in the first quarter. The 5-year U.S. Treasury note yield moved up 
from 1.07% at the end of 2021 to 2.51% at the end of the quarter. We 
continue to focus on companies that we believe will be able to raise 
prices and adjust to an inflationary environment. 

Although the Fund was down in the first quarter, there were a number 
of stocks in (y)our portfolio that saw strong returns. One of them was 
American Express, the credit card company that caters to a high end 
clientele. With COVID restrictions easing across the country and world, 
more leisure travelers are starting to get out and travel once again. 
Another strong performer was Newmont, the gold mining company. 
With inflation concerns raising, many investors are looking to gold stocks as a way to hedge against inflation. Conoco Phillips 
was also a strong performer, as rising oil and natural gas prices helped the outlook for this energy company. 

One of the stocks that did not perform well during the quarter was Sony, the Japanese based conglomerate with interests 
in media, entertainment, and electronics. In addition, PayPal, the financial technology company was a laggard during the 
quarter. Rising interest rates and a flattening yield curve put pressure on JPMorgan Chase, the large U.S. based bank. All 
three of these companies were down by over 10% in the first quarter.
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SELECTED HOLDINGS*

• Alphabet Inc. (GOOG/GOOGL) 2.4%

• Swedish Match AB (SWMA)  2.0

• American Express Co. (AXP) 1.8

• Mastercard Inc. (MA) 1.8

• Microsoft Corp. (MSFT) 1.8

• JPMorgan Chase & Co. (JPM) 1.5

• Sony Group Corp. (SNE) 1.4

• Honeywell International Inc. (HON) 1.2

• Genuine Parts Co. (GPC) 1.2

• Mondelēz International Inc. (MDLZ) 1.1 
 
*Percentage of portfolio as of March 31, 2022

GABELLI DIVIDEND & INCOME TRUST

(a)  Performance returns for periods of less than one year are not annualized.  Returns represent past performance and do not guarantee 
future results. Investment returns and the principal value of an investment will fluctuate. The Fund’s use of leverage may magnify the 
volatility of net asset value changes versus funds that do not employ leverage. When shares are sold, they may be worth more or less 
than their original cost. Current performance may be lower or higher than the performance data presented. sVisit www.gabelli.com for 
performance information as of the most recent month end. The S&P 500 is an unmanaged indicator of stock market performance. The 
Dow Jones Industrial Average is an unmanaged index of 30 large capitalization stocks. Dividends are considered reinvested. You cannot 
invest directly in an index.

(b)  Total returns and average annual returns reflect changes in the NAV per share and reinvestment of distributions at NAV on the  
ex-dividend date and adjustments for the rights offering and spin-off and are net of expenses. Since inception return is based on an 
initial NAV of $19.06.

(c)  Total returns and average annual returns reflect changes in closing market values on the NYSE, reinvestment of distributions and 
adjustments for the rights offering and spin-off. Since inception return is based on an initial offering price of $20.00.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing.

COMPARATIVE RESULTS

Average Annual Returns through March 31, 2022 (a)

Gabelli Dividend & Income Trust QTR 1 Year 5 Year 10 Year 15 Year
Since Inception

(11/28/03)
NAV Total Return (b) (5.43)% 8.23% 9.59% 10.41% 7.23% 8.42%
Investment Total Return (c) (7.50) 8.46 9.98 11.30 8.16 8.36

S&P 500 Index (4.60) 15.65 15.99 14.64 10.26 10.44
Dow Jones Industrial Average (4.11) 7.08 13.41 12.75 9.81 9.80
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INVESTMENT OBJECTIVE

The Gabelli Global Small and Mid Cap Value Trust is a diversified, closed-

end management investment company whose primary investment 

objective is long-term growth of capital. Under normal market conditions, 

the Fund will invest at least 80% of its total assets in equity securities of 

companies with small or medium sized market capitalizations (“small-

cap” and “mid-cap” companies, respectively), and, under normal market 

conditions, will invest at least 40% of its total assets in the equity 

securities of companies located outside the United States and in at least 

three countries.

GABELLI GLOBAL SMALL
AND MID CAP VALUE TRUST 

NYSE: GGZ
March 31, 2022  

PORTFOLIO MANAGERS:  Kevin V. Dreyer, Mario J. Gabelli, CFA,
 Christopher J. Marangi, Jeffrey J. Jonas, CFA

INVESTOR RELATIONS:  Daniel E. Hughes, (914) 921-8366, dhughes@gabelli.com

PORTFOLIO HIGHLIGHTS 

Net Assets: $183 Million
Number of Holdings: 299
NAV per share:  $16.05 
NYSE Market Price: $13.98 
Premium (Discount): (12.9)%
Expense Ratio:(a) (b) 1.8%
Turnover:(b) 23.0%
Inception Date: 06/23/14
Cash & Equivalents: 20.0%

Distribution:(c) (d)
$0.16 quarterly

$0.64 annualized

(a)  Ratio of operating expenses to average net 
assets including liquidation value of preferred 
shares was 1.4%.

(b)  As of 12/31/21

(c)  You should not draw any conclusions about a 
fund’s investment performance from the amount 
of the past distributions or from the terms of a 
fund’s Distribution Policy. A fund’s distribution 
policy is subject to modification or termination 
by its Board at any time. The distribution rate 
should not be considered the dividend yield 
or total return on an investment in a fund. The 
Fund’s distributions may be comprised of net 
investment income, capital gains, and paid in 
capital. After the end of the calendar year, the 
Fund will send you a Form 1099-DIV that will 
tell you how to report the year’s distributions for 
federal income tax purposes.

(d)  Earnings in excess of quarterly distributions.

CAPITAL STRUCTURE 

9 Million
Common Shares

$143 Million
(NAV)

4.00% Series B 
Cumulative Preferred (GGZ Pr B)(a)

$40  
 Million

(a) Liquidation Preference is $10 per share.

GEOGRAPHIC DIVERSIFICATION BY REGION

Asia/Pacific 1.8%

Latin America 2.0%

United States 54.7%

Europe 31.1%

Japan 6.1%

Canada 4.3%



The war in Ukraine dominated the quarter, causing significant human 

suffering as well as economic harm.  Heavy sanctions on Russia are 

hurting global trade, particularly in Europe, while the related sharp 

increase in commodity prices are hurting consumers around the world.  

The war has exacerbated already high inflation, forcing central banks 

to raise interest rates significantly in spite slowing economic growth.  

These are significant economic challenges that will continue to weigh 

on the market until they are better addressed.  

The auto industry continues to struggle with semiconductor and other 

component shortages, limiting production volumes and weighing on 

suppliers Brembo (-21% total return in the first quarter of 2022), Dana 

(-23%), and Visteon (-2%).  Food price inflation has been a challenge 

for many consumer goods companies, including International Flavors 

(-12%), Kerry Group (-13%), and Lindt (-14%).  On the positive side, 

global travel is returning as COVID-19 cases decline, benefiting Gogo 

(+41%), Hongkong Shanghai Hotels (+21%), and Ryman Hospitality 

(+1%).  People are also returning to the dentist, supplied by distributors Henry Schein (+26%) and Patterson (+11%).  Utility 

companies Algonquin Power (+9%), Hawaiian Electric (+3%), and National Fuel Gas (+8%) also performed well as investors 

valued their steady, defensive businesses in a volatile market.  
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SELECTED HOLDINGS*

• Herc Holdings Inc. (HRI) 3.1%

• CNH Industrial NV (CNHI) 2.9

• Entain plc (ENT) 2.2

• Swedish Match AB (SWMA) 2.0

• Sony Group Corp. (SNE) 1.7

• Chocoladefabriken Lindt &  1.5 
Spruengli AG (LISP) 

• Chr. Hansen Holding A/S (CHR) 1.3

• Grupo Televisa SAB (TV) 1.2

• Kikkoman Corp. (2801) 1.1

• Maple Leaf Foods Inc. (MFI) 1.1 

*Percentage of portfolio as of March 31, 2022

GABELLI GLOBAL SMALL AND MID CAP VALUE TRUST

Average Annual Returns through March 31, 2022 (a)

Gabelli Global Small and Mid Cap Value Trust QTR 1 Year 3 Year 5 Year
Since Inception

(06/23/14)

NAV Total Return (b) (8.56)% 2.15% 10.99% 8.72% 7.13%

Investment Total Return (c) (11.08) 2.41 12.56 9.08 5.20

MSCI World SMID Cap Index (6.67) 1.50 12.01 9.94 7.93 (d)

(a)  Performance returns for periods of less than one year are not annualized. Returns represent past performance and do not guarantee 
future results. Investment returns and the principal value of an investment will fluctuate. The Fund’s use of leverage may magnify the 
volatility of net asset value changes versus funds that do not employ leverage. When shares are sold, they may be worth more or less 
than their original cost. Current performance may be lower or higher than the performance data presented. Visit www.gabelli.com for 
performance information as of the most recent month end. The MSCI World SMID Cap Index captures mid and small cap representation 
across developed markets. Dividends are considered reinvested. You cannot invest directly in an index.

(b)  Total returns and average annual returns reflect changes in the NAV per share, reinvestment of distributions at NAV on the ex-dividend 
date, and adjustments for rights offerings and are net of expenses. Since inception return is based on an initial NAV of $12.00.

(c)  Total returns and average annual returns reflect changes in closing market values on the NYSE, reinvestment of distributions, and 
adjustments for rights offerings. Since inception return is based on an initial offering price of $12.00.

(d)  From June 30, 2014, the date closest to the Fund’s inception for which data is available.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing.

COMPARATIVE RESULTS

INVESTMENT SCORECARD
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INVESTMENT DISCUSSION

PORTFOLIO HIGHLIGHTS 

Net Assets: $745 Million

Number of Holdings:(b) 74

NAV per share:  $4.27 

NYSE Market Price: $4.03

Premium (Discount): (5.6)%

Expense Ratio:(a) (c) 1.4%

Turnover:(c) 96.0%

Inception Date: 03/31/05

Cash & Equivalents: 12.8%

Distribution:(d) $0.03 monthly
$0.36 annualized

(a)  Ratio of operating expenses to average net 
assets including liquidation value of preferred 
shares was 1.3%.

(b)  Does not include the option positions.

(c)  As of 12/31/21

(d)  You should not draw any conclusions about a 
fund’s investment performance from the amount 
of the past distributions or from the terms of a 
fund’s Distribution Policy. A fund’s distribution 
policy is subject to modification or termination by 
its Board at any time. The distribution rate should 
not be considered the dividend yield or total return 
on an investment in a fund. The Fund’s distributions 
may be comprised of net investment income, 
capital gains, and paid in capital. After the end of 
the calendar year, the Fund will send you a Form 
1099-DIV that will tell you how to report the year’s 
distributions for federal income tax purposes.

CAPITAL STRUCTURE 

154 Million
Common Shares

$659 Million
(NAV)

5.00% Series B 
Cumulative Preferred (GGN Pr B)(a)

$86  
 Million

(a) Liquidation Preference is $25 per share.

INVESTMENT OBJECTIVE

The GAMCO Global Gold, Natural Resources & Income Trust is a  
non-diversified, closed-end management investment company. The 
Fund’s investment objective is to provide a high level of current income. 
The Fund’s secondary investment objective is to seek capital appreciation 
consistent with the Fund’s strategy and primary objective. Under normal 
market conditions, the Fund will attempt to achieve its objectives by 
investing 80% of its assets in equity securities of companies principally 
engaged in the gold and natural resource industries, and by writing 
covered call options on the underlying equity securities.

GAMCO GLOBAL GOLD, NATURAL 
RESOURCES & INCOME TRUST

NYSE American: GGN
March 31, 2022 

PORTFOLIO MANAGERS:  Caesar M.P. Bryan, Vincent Hugonnard-Roche

INVESTOR RELATIONS:  Molly A.F. Marion, (914) 921-5681, mmarion@gabelli.com

The GAMCO Global Gold, Natural Resources & Income Trust is an income 
fund. The Fund intends to generate current income from short term gains 
primarily through its strategy of writing (selling) covered call options on 
the equity securities in its portfolio. Because of its primary strategy, the 
Fund forgoes the opportunity to participate fully in the appreciation of 
the underlying equity security above the exercise price of the option. 
It also is subject to the risk of depreciation of the underlying equity 
security in excess of the premium received.

PERFORMANCE

For the quarter ended March 31, 2022, the net asset value (“NAV”) total 
return of the GAMCO Global Gold, Natural Resources & Income Trust (the 
“Fund”) was 11.69%, compared with total returns of 0.82% and 20.13% 
for the Chicago Board Options Exchange (“CBOE”) Standard & Poor’s 
(“S&P”) 500 Buy/Write Index and the Philadelphia Gold & Silver (“XAU”) 
Index, respectively. The total return for the Fund’s publicly traded shares 
was 9.99%. The Fund’s NAV per share was $4.27 while the price of the 
publicly traded shares closed at $4.03 on the NYSE American.

Early in the first quarter of 2022, the dynamics around the price of gold 
were balanced. The Federal Reserve balance sheet continued to expand, 
peaking at $8.962 trillion in March and the CPI Index ran above 8%. 
However, the inflation run rate in the current economic environment puts 
the Fed on the trajectory for multiple interest rate increases, as well as 
an aggressive balance sheet reductions to bring real rates into positive 
territory. At the end of the quarter, gold bullion received a major tailwind 
with the Russian invasion of Ukraine due to the package of sanctions the 
U.S. and the EU imposed on Russia, freezing its U.S. dollar cash reserves. 
This weaponization of the dollar created a new demand for gold assets 
as a reserve currency. Gold bullion was up 5.9% for the quarter and gold 
mining stocks performed very well, with the Philadelphia Gold and Silver 
Index (XAU) increasing 20.1% for the quarter, leaving the gold mining 
companies fair valued, given the gold price. 



On the energy side, supply demand management was already 
very tight even before the invasion of Ukraine. OPEC continues to 
increase production slowly and reached only 28.6 million barrels per 
day by the end of the quarter, while U.S. shale production remained 
flat at 11.8 million barrels per day.  The war in Ukraine and the 
sanctions that followed do not necessary remove barrels from the 
market, but it will displace the 5 million barrels that Russia exports 
even more towards India and China, creating stress primarily on the 
European and U.S. markets. From a European standpoint, natural 
gas remains the most difficult commodity to replace, as more than 
40% of European energy comes from Russian naturel gas, whose 
revenues fuel the war.  During the quarter, the price of the WTI oil 
increased sharply by 33.3%, and the energy equities represented by 
the Energy Select Sector Index (IXE) rose 39.1% for the quarter. 

Volatility levels remained elevated during the first quarter of 2022, 
with the gold sector at 37% and the base metals and energy equities 
each at 35%. We managed to maintain upside exposure during 
the quarter, and are currently looking to split upside and option 
premium contribution while extending maturities. The maturity of 
the option portfolio expanded to an average of 3.5 months. At the 
end of the first quarter, the Fund’s participation across sectors was 
48% for gold and mining and 49% for energy.
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GAMCO GLOBAL GOLD, NATURAL RESOURCES
& INCOME TRUST

SELECTED HOLDINGS*

• Newmont  Corp. (NEM) 6.6%

• Chevron Corp. (CVX) 5.8

• Exxon Mobil Corp. (XOM) 5.2

• Franco-Nevada Corp. (FNV) 3.9

• Barrick Gold Corp. (GOLD) 3.4

• Rio Tinto plc (RIO) 3.4

• Northern Star Resources Ltd. (NST) 3.2

• Endeavor Mining plc (EDV) 2.8

• Freeport-McMoRan Inc. (FCX) 2.8

• Wheaton Precious Metals Corp. (WPM) 2.7

 *Percentage of portfolio as of March 31, 2022

Average Annual Returns through March 31, 2022 (a)

GAMCO Global Gold, Natural Resources &
Income Trust QTR 1 Year 5 Year 10 Year 15 Year

Since Inception
(03/31/05)

NAV Total Return (b) 11.69% 20.72% 6.04% (0.26)% (0.41)% 2.17%

Investment Total Return (c) 9.99 27.44 5.59 (1.39) (0.96) 1.70

CBOE S&P 500 Buy/Write Index 0.82 14.88 7.17 7.10 5.45 5.85

Bloomberg Government/Credit Bond Index (6.37) (3.85) 2.45 2.45 3.68 3.73

Energy Select Sector Index 39.06 62.94 6.85 4.35 4.74 6.46

Philadelphia Gold & Silver Index 20.13 19.74 14.78 0.16 2.11 4.31

(a)  Performance returns for periods of less than one year are not annualized. Returns represent past performance and do not guarantee 
future results. Investment returns and the principal value of an investment will fluctuate. The Fund’s use of leverage may magnify the 
volatility of net asset value changes versus funds that do not employ leverage. When shares are sold, they may be worth more or less 
than their original cost. Current performance may be lower or higher than the performance data presented. Visit www.gabelli.com for 
performance information as of the most recent month end. The CBOE S&P 500 Buy/Write Index is an unmanaged benchmark index 
designed to reflect the return on a portfolio that consists of a long position in the stocks in the S&P 500 Index and a short position in a 
S&P 500 (SPX) call option. The Bloomberg Government/Credit Bond Index is a market value weighted index that tracks the performance 
of fixed rate, publicly placed, dollar denominated obligations. The Energy Select Sector Index is an unmanaged indicator of stock market 
performance of large U.S. companies involved in the development or production of energy products. The Philadelphia Gold & Silver Index 
is an unmanaged indicator of stock market performance of large North American gold and silver companies.  Dividends and interest 
income are considered reinvested. You cannot invest directly in an index.

(b)  Total returns and average annual returns reflect changes in the NAV per share and reinvestment of distributions at NAV on the ex-
dividend date and are net of expenses. Since inception return is based on an initial NAV of $19.06.

(c)  Total returns and average annual returns reflect changes in closing market values on the NYSE American and reinvestment of distributions. 
Since inception return is based on an initial offering price of $20.00.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing.

COMPARATIVE RESULTS



During the first quarter of 2022, gold bullion rose 5.9% as the U.S. weaponized 
the dollar following the Russian invasion of Ukraine. The quarter started with 
inflation at the forefront of the Federal Reserve agenda, with the headline read 
peaking at around 8%. At the time, the Fed was continuing its bond buying 
program, and its balance sheet rose to a high of $8.962 trillion. However, after 
the first Fed Fund interest rate increase of 25bps in March, the Fed was on 
the path for multiple interest rate increases and balance sheet reductions. The 
real trigger for gold performance, however, was the economic sanctions against Russia for its invasion of Ukraine. Freezing Russian U.S. 
dollar assets and cash reserves created worldwide demand for an alternation neutral reserve currency. Gold bullion benefited directly, 
with the gold mining company equities performing very well and the Philadelphia Gold and Silver Index (XAU) up 20.1% for the quarter, 
leaving the gold mining companies fairly valued, given the gold price. 
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GAMCO NATURAL RESOURCES, 
GOLD & INCOME TRUST 

NYSE: GNT
March 31, 2022 

PORTFOLIO MANAGERS:  Caesar M.P. Bryan, Vincent Hugonnard-Roche

INVESTOR RELATIONS:  David I. Schachter, (914) 921-5057, dschachter@gabelli.com

PORTFOLIO HIGHLIGHTS 

Net Assets: $153 Million

Number of Holdings:(b) 90

NAV per share:  $6.54 

NYSE Market Price: $5.59 

Premium (Discount): (14.5)%

Expense Ratio:(a) (c) 1.8%

Turnover:(c) 109.0%

Inception Date: 01/27/11

Cash & Equivalents: 10.6%

Distribution:(d) $0.03 monthly
$0.36 annualized

(a)  Ratio of operating expenses to average net 
assets including liquidation value of preferred 
shares was 1.6%.

(b)  Does not include the option positions.
(c)  As of 12/31/21
(d)  You should not draw any conclusions about a 

fund’s investment performance from the amount 
of the past distributions or from the terms of a 
fund’s Distribution Policy. A fund’s distribution 
policy is subject to modification or termination 
by its Board at any time. The distribution rate 
should not be considered the dividend yield 
or total return on an investment in a fund. The 
Fund’s distributions may be comprised of net 
investment income, capital gains, and paid in 
capital. After the end of the calendar year, the 
Fund will send you a Form 1099-DIV that will tell 
you how to report the year’s distributions for 
federal income tax purposes.

CAPITAL STRUCTURE 

19 Million
Common Shares

$124 Million
(NAV)

5.20% Series A 
Cumulative Preferred (GNT Pr A)(a)

$29  
 Million

(a)  Liquidation Preference is $25 per share.

INVESTMENT DISCUSSION

INVESTMENT OBJECTIVE

The GAMCO Natural Resources, Gold & Income Trust is a non-diversified,  
closed-end management investment company. The Fund’s investment 
objective is to provide a high level of current income. The Fund’s secondary 
investment objective is to seek capital appreciation consistent with the 
Fund’s strategy and primary objective. Under normal market conditions, 
the Fund will attempt to achieve its objectives by investing 80% of its 
assets in equity securities of companies principally engaged in natural 
resource and gold industries, and by writing covered call options on the 
underlying equity securities.

The GAMCO Natural Resources, Gold & Income Trust is an income fund. 
The Fund intends to generate current income from short term gains 
primarily through its strategy of writing (selling) covered call options 
on the equity securities in its portfolio. Because of its primary strategy, 
the Fund forgoes the opportunity to participate fully in the appreciation 
of the underlying equity security above the exercise price of the option. 
It also is subject to the risk of depreciation of the underlying equity 
security in excess of the premium received.

PERFORMANCE

For the quarter ended March 31, 2022, the net asset value (“NAV”) total return 
of the GAMCO Natural Resources, Gold & Income Trust (the “Fund”) was 
10.06%, compared with total returns of 0.82% and 20.13% for the Chicago 
Board Options Exchange (“CBOE”) Standard & Poor’s (“S&P”) 500 Buy/
Write Index and the Philadelphia Gold & Silver (“XAU”) Index, respectively. 
The total return for the Fund’s publicly traded shares was 6.2%. The Fund’s 
NAV per share was $6.54, while the price of the publicly traded shares closed 
at $5.59 on the New York Stock Exchange (“NYSE”).



The price of WTI oil was up 3% for the quarter. Global demand continues to 
recover, but not at the same pace as supply. Despite the stress in the supply 
demand, OPEC+ continued to marginally increase production to 28.6 million 
barrels per day, while U.S. shale oil production remained unchanged at 11.8 
million barrels per day. It is, of course, the Russian attack on Ukraine and the 
retaliatory sanctions that accounted for the upside volatility. The Russian 
oil embargo by the West adds stress to western oil markets, while Russian 
exported barrels can probably be redirected to the Chinese and Indian 
markets. The main commodity at stake in the sector is Russian natural gas, 
which accounts for 40% of Europe’s energy demand and is a main stress 
point. On the equity side, the energy-related equities comprising the Energy 
Select Sector Index (IXE) added another 39.1% for the quarter.

The agriculture sector also played a part in geopolitics. Ukraine is a large 
exporter of grains, and the sanctions imposed on Russia and Belarus, both 
large producers of potash, added new stress in the fertilizer sector. In fact, 
the fertilizer-related companies performed the best during the quarter, with 
Mosaic (MOS) adding 69%, while the overall sector represented by the MVIS 
Global Agribusiness was up 9.7%.

Volatility levels during the first quarter remained elevated, with the gold sector at 37%, 35% for the base metals sector, 35% for 
agriculture, and 35% for energy equities. We are looking to balance upside and option premium capture while keeping linear upside 
to the underlying sectors. The maturity of the option portfolio stands on average at 3.3 months. At the end of the quarter, the Fund’s 
participation across sectors was 47% for gold and mining, 42% for agriculture, and 50% for energy.
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GAMCO NATURAL RESOURCES, GOLD & INCOME TRUST

Average Annual Returns through March 31, 2022 (a)

GAMCO Natural Resources, Gold & 
Income Trust QTR 1 Year 3 Year 5 Year 10 Year

Since Inception
(01/27/11)

NAV Total Return (b) 10.06% 19.84% 10.64% 6.56% 1.27% 0.07%

Investment Total Return (c) 6.23 18.99 8.60 4.74 (0.06) (1.23)

CBOE S&P 500 Buy/Write Index 0.82 14.88 8.57 7.17 7.10 7.17

Philadelphia Gold & Silver Index 20.13 19.74 29.08 14.78 0.16 (0.87) (d)

Dow Jones U.S. Basic Materials Index 3.01 18.48 19.46 12.70 9.92 8.24 (d)

S&P Global Agribusiness Equity Index 17.47 27.24 20.82 14.26 9.66 8.15 (d)

(a)  Performance returns for periods of less than one year are not annualized. Returns represent past performance and do not guarantee future 
results. Investment returns and the principal value of an investment will fluctuate. The Fund’s use of leverage may magnify the volatility of net 
asset value changes versus funds that do not employ leverage. When shares are sold, they may be worth more or less than their original cost. 
Current performance may be lower or higher than the performance data presented. Visit www.gabelli.com for performance information as of the 
most recent month end. The CBOE S&P 500 Buy/Write Index is an unmanaged benchmark index designed to reflect the return on a portfolio that 
consists of a long position in the stocks in the S&P 500 Index and a short position in a S&P 500 (SPX) call option. The Philadelphia Gold & Silver 
Index is an unmanaged indicator of stock market performance of large North American gold and silver companies. The Dow Jones U.S. Basic 
Materials Index measures the performance of the basic materials sector of the U.S. equity market. The S&P Global Agribusiness Equity Index is 
designed to provide exposure to twenty-four of the largest publicly traded agribusiness companies, comprised of a mix of Producers, Distributors 
& Processors, and Equipment & Materials Suppliers companies. Dividends are considered reinvested. You cannot invest directly in an index.

(b)  Total returns and average annual returns reflect changes in the NAV per share and reinvestment of distributions at NAV on the ex-dividend date 
and are net of expenses. Since inception return is based on an initial NAV of $19.06.

(c)  Total returns and average returns reflect changes in closing market values on the NYSE and reinvestment of distributions. Since inception return 
is based on an initial offering price of $20.00.

(d)  From January 31, 2011, the date closest to the Fund’s inception for which data is available.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing.

COMPARATIVE RESULTS

SELECTED HOLDINGS*

• Newmont  Corp. (NEM) 4.9%

• Chevron Corp. (CVX) 3.3

• Franco-Nevada Corp. (FNV) 3.1

• Exxon Mobil Corp. (XOM) 3.1

• Nutrien Ltd. (NTR) 3.0

• Barrick Gold Corp.  (GOLD) 2.9

• Rio Tinto plc (RIO) 2.7

• IDEXX Laboratories Inc.  (IDXX) 2.6

• Northern Star Resources Ltd. (NST) 2.6

• Deere & Co (DE) 2.3

 *Percentage of portfolio as of March 31, 2022



GDL PIPELINE DEALS

Cerner Corp.  (CERN - $93.56 - NASDAQ) is a North Kansas City, Missouri 
based provider of healthcare information technology solutions. On 
December 20, 2021, CERN agreed to be acquired by Oracle Corporation 
for $95 per share in a cash tender offer, or $28.3 billion. The deal has 
already received Hart-Scott-Rodino (HSR) clearance, but remains subject 
to other international regulatory approvals and tender by a majority of 
shareholders. The deal is expected to close in the second quarter of 2022. 

Citrix Systems Inc. (CTXS - $100.90 - NASDAQ) based in Fort Lauderdale, 
Florida, is a designer of hybrid and digital workspace technology. CTXS 
agreed to be acquired by private equity affiliates of Vista Equity Partners 
and Evergreen Coast Capital on January 31, 2022 for $104 per share in 
cash, or $16.5 billion. The deal has already cleared HSR, and shareholders 
voted in favor of the transaction in late April. The deal remains subject to 
foreign regulatory approvals and placement of debt financing. The deal 
is expected to close in mid-2022.  

CMC Materials Inc. (CCMP - $185.40 - NASDAQ) is based in Aurora, 
Illinois and is a manufacturer of chemicals and specialty materials for the 
production of semiconductors and circuit boards. On December 15, 2021, 
Entegris Inc. offered to acquire CCMP for $133 per share in cash, plus 
0.4506 ENTG shares, which valued the company at $6.5 billion. The deal 
has been cleared by U.S. antitrust regulators, and CCMP shareholders 
approved the transaction in the beginning of March. The deal, which is 
expected to close in the second half of 2022, remains subject to global 
regulatory approvals, predominately in Asia. 

Rogers Corp. (ROG - $271.70 - NYSE) is based in Chandler, Arizona, and 
manufacturers specialty materials and components for electronic and 
industrial applications. On November 2, 2021, DuPont de Nemours Inc. 
agreed to acquire ROG for $277 cash per share or a $5.2 billion total deal 
value. The deal cleared HSR in the middle of December, and shareholders 
approved the transaction at the end of January. The deal awaits global 
regulatory approvals, and is expected to close in the second quarter. 

Tegna Inc. (TGNA - $22.40 - NYSE) is a McLean, Virginia based operator 
of television and radio stations across 54 U.S. markets. After much 
speculation and rejected offers, TGNA agreed to be acquired by Standard 
General for $24 cash per share or an $8.6 billion total enterprise value. The 
deal, which is expected to close in the second half of 2022, is subject to 
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INVESTMENT OBJECTIVE

The Fund is a diversified, closed-end management investment company. 
The Fund’s investment objective is to achieve absolute returns in various 
market conditions without excessive risk of capital. Absolute returns are 
defined as positive total returns, regardless of the direction of securities 
markets. The Fund will seek to achieve its objective by investing primarily 
in merger arbitrage transactions and, to a lesser extent, in corporate 
reorganizations involving stubs, spin-offs, and liquidations.

THE GDL FUND NYSE: GDL
March 31, 2022

PORTFOLIO MANAGEMENT TEAM: Willis M. Brucker, Regina M. Pitaro, Mario J. Gabelli, CFA

INVESTOR RELATIONS: Laurissa M. Martire, (914) 921-5399, lmartire@gabelli.com

PORTFOLIO HIGHLIGHTS 

Net Assets: $212 Million

Number of Holdings: 139

NAV per share:  $10.38 

NYSE Market Price: $8.60 

Premium (Discount): (17.2)%

Expense Ratio:(a) (b) 2.9%

Turnover:(b) 329.0%

Inception Date: 01/31/07

Cash & Equivalents: 50.3%

Distribution:(c) $0.12 quarterly
$0.48 annualized

(a)  The ratio of operating expenses excluding 
interest, dividends and service fees on securities 
sold short, and offering costs to average net 
assets attributable to common shares was 2.6%.

(b)  As of 12/31/21

(c) You should not draw any conclusions about a 
fund’s investment performance from the amount 
of the past distributions or from the terms of a 
fund’s Distribution Policy. A fund’s distribution 
policy is subject to modification or termination 
by its Board at any time. The distribution rate 
should not be considered the dividend yield 
or total return on an investment in a fund. The 
Fund’s distributions may be comprised of net 
investment income, capital gains, and paid in 
capital. After the end of the calendar year, the 
Fund will send you a Form 1099-DIV that will 
tell you how to report the year’s distributions for 
federal income tax purposes.

CAPITAL STRUCTURE 

14 Million
Common Shares

$143 Million
(NAV)

4.00% Series C 
Cumulative Puttable & 
Callable Preferred (GDL Pr C)(a)

$34 
 Million

4.00% Series E 
Cumulative Term Preferred 
(GDL PrE)(b)

$35 
 Million

(a) Liquidation Preference is $50 per share.
(b) Liquidation Preference is $10 per share.



U.S. regulatory approvals, including the Federal Communications 
Commission and a majority shareholder vote. If the deal does 
not close before the end of November, shareholders will receive 
a “ticking fee” until it has been consummated.

GDL CLOSED DEALS

Arena Pharmaceuticals Inc., based in San Diego, California,  is 
a clinical stage biotechnology company developing drugs for 
immuno-inflammatory diseases. On December 13, 2021, ARNA 
entered into an agreement to be acquired by Pfizer Inc. for $100 
cash per share or a total equity value of $6.7 billion. The deal 
closed without issue on March 11, 2022, after initial concerns that 
U.S. antitrust regulators would take a closer look at the deal.  

CyrusOne Inc is a Dallas, Texas based owner and operator of data 
center properties worldwide. CONE entered into an agreement 
to be acquired by KKR and Global Infrastructure Partners on 
November 15, 2021 for $90.50 cash per share, or $10.5 billion. 
The deal received U.S. antitrust regulatory approval at the end 
of December as well as shareholder approval in February. The 
deal closed on March 25, 2022 following final foreign regulatory approvals. 

Kraton Corp., based in Houston, Texas, is a producer of specialty polymers and high performance products for various industrial 
applications. On September 27, 2021, KRA entered into an agreement to be acquired by South Korean based DL Chemical for 
$46.50 cash per share or $2.5 billion. The deal required shareholder approval, HSR clearance, and international regulatory 
approvals. The deal closed on March 15, 2022.

On January 4, 2021, Magellan Health, a managed care service provider, entered into an agreement to be acquired by Centene 
Corp. for $95 cash per share or, $2.2 billion. The deal required shareholder vote and U.S. regulatory approval, and closed one 
year later on January 4, 2022, following California state insurance approvals. 
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THE GDL FUND

Average Annual Returns through March 31, 2022 (a)

The GDL Fund QTR 1 Year 3 Year 5 Year 10 Year
Since Inception

(01/31/07)

NAV Total Return (b) (0.28)% 1.04% 1.66% 1.63% 2.61% 2.54%

Investment Total Return (c) (2.38) 1.55 1.59 2.26 3.04 1.95

ICE BofA 3 Month U.S. Treasury Bill Index 0.04 0.06 0.81 1.13 0.63 0.88

(a)  Performance returns for periods of less than one year are not annualized. Returns represent past performance and do not guarantee 
future results. Investment returns and the principal value of an investment will fluctuate. The Fund’s use of leverage may magnify the 
volatility of net asset value changes versus funds that do not employ leverage. When shares are sold, they may be worth more or less 
than their original cost. Current performance may be lower or higher than the performance data presented. Visit www.gabelli.com 
for performance information as of the most recent month end. The ICE BofA 3 Month U.S. Treasury Bill Index is comprised of a single 
issue purchased at the beginning of the month and held for a full month. At the end of the month, that issue is sold and rolled into the 
outstanding Treasury Bill that matures closest to, but not beyond three months from the re-balancing date. To qualify for selection, an 
issue must have settled on or before the re-balancing (month end) date. Dividends are not reinvested for the ICE BofA 3 Month U.S. 
Treasury Bill Index. You cannot invest directly in an index.

(b)  Total returns and average annual returns reflect changes in the NAV per share and reinvestment of distributions at NAV on the ex-
dividend date and are net of expenses. Since inception return is based on an initial NAV of $19.06.

(c)  Total returns and average annual returns reflect changes in closing market values on the NYSE and reinvestment of distributions. Since 
inception return is based on an initial offering price of $20.00.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing.

COMPARATIVE RESULTS

SELECTED HOLDINGS*

• PNM Resources Inc. (PNM) 2.9%

• Rogers Corp. (ROG) 2.6

• Lennar Corp. (LEN/B) 0.4

• Ferro Corp. (FOE) 2.5

• Aerojet Rocketdyne Holdings Inc. (AJRD) 2.2

• SPX Flow Inc. (FLOW) 2.1

• Welbilt Inc. (WBT) 1.7

• American National Group Inc. (ANAT) 1.6

• US Ecology Inc. (ECOL) 1.6

• Altaba Inc Escrow (021ESC017) 1.4

 *   Percentage of portfolio as of March 31, 2022
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GABELLI GROWTH INNOVATORS ETF: GGRW

PORTFOLIO MANAGEMENT TEAM: Howard F. Ward, CFA, Christopher D. Ward, CFA

On January 18, 2022, Microsoft (7% of net assets as of March 31, 2022) 
announced an all-cash acquisition of Activision Blizzard (1.4% of net 
assets as of December 31, 2021) for $68.7 billion. The deal price of $95 
per share represented a 45% premium to the stock’s previous close. 
The move highlights Microsoft’s efforts to add quality AAA content to 
its Game Pass subscription service, which currently counts 25 million 
subscribers. Enhancing the value of Game Pass with Activision’s 
intellectual property has the potential to drive Xbox share gains without 
needing to make Activision’s content exclusive, which would be short-
term value destructive. The deal also has important implications for 
Take-Two Interactive (2.2% of net assets as of March 31, 2022) as the 
scarcity value of AAA quality content has only increased. 

On March 20, 2022, private equity firm Thoma Bravo announced their 
intention to acquire Anaplan (1.0% of net assets as of December 31, 
2021) in an all-cash deal, valuing the company at $10.7 billion. The $66 
per share deal price represented a 30% premium to the stock’s previous 
close. Back-office software applications, such as Anaplan’s best-of-
breed connected planning solution, were deprioritized in the early 
phases of the pandemic, creating what we viewed to be a significant 
discount to fair value. Anaplan’s most recent quarter showed improving 
fundamentals, highlighting a rebound in demand for back-office 
digital transformation projects. Given improving demand for finance 
and supply chain management use cases, we grew our position in the 
quarter to 1.5% of net assets prior to the deal announcement.

PORTFOLIO OBSERVATIONS

SELECTED HOLDINGS*

• Amazon.com Inc. 10.2%

• Microsoft Corp. 7.2

• NVIDIA Corp. 7.2

• Alphabet Inc. 4.3

• ZoomInfo Technologies Inc. 4.3

• Thermo Fisher Scientific Inc. 3.8

• ServiceNow Inc. 3.7

• Snowflake Inc. 3.7

• Visa Inc. 3.6

• Cloudflare Inc. 3.5

*Percentage of portfolio as of March 31, 2022.

GABELLI ETFS TRUST

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $3.5 Million

NAV: $22.88

Turnover: (a) 56%

Inception Date: 02/12/21

Expense Ratio: (b)  0.90%

(a) For the period ended December 31, 2021.

(b) As of December 31, 2021.

These ETFs are different from traditional ETFs. Traditional ETFs tell the public what assets they hold each day. These ETFs will not. This may create 
additional risks for your investment. For example:

•  You may have to pay more money to trade the ETFs’ shares. These ETFs will provide less information to traders, who tend to charge more for 
trades when they have less information.

•  The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell shares. 
These price differences may be greater for this ETF compared with other ETFs because it provides less information to traders.

•  These additional risks may be even greater in bad or uncertain market conditions. The differences between the Gabelli ETFs Trust and other 
ETFs may also have advantages. By keeping certain information about an ETF secret, an ETF may face less risk that other traders can predict or 
copy its investment strategy. This may improve an ETF’s performance. If other traders are able to copy or predict an ETF’s investment strategy 
however, this may hurt an ETF’s performance. For additional information regarding the unique attributes and risks of the Gabelli ETFs Trust, 
see the ActiveShares prospectus/ registration statement.
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GABELLI LOVE OUR PLANET & PEOPLE ETF: LOPP

PORTFOLIO MANAGEMENT TEAM: Christopher J. Marangi, Melody Prenner Bryant, Timothy M. Winter, CFA

Love Our Planet & People launched in February 2021 to focus on the “E” 

in ESG (Environmental Social & Governance) investing. Gabelli Funds 

has long been committed to a belief that the pursuit of profits and the 

support of our planet and all of its inhabitants can be self-reinforcing.  

LOPP’s focus on themes including renewable energy, the reduction 

and recycling of long-lived wastes, clean mobility, water purity, and 

building efficiency reflects this mandate.

An ETF is a fund traded on a stock exchange.  In 2019, the SEC 

approved an ETF structure called ActiveShares that allows us to offer 

our strategies in a vehicle that combines the attributes of mutual funds 

and ETFs, including potentially greater tax efficiency.

SUSTAINABILITY INVESTING

In an effort to encourage investment, the first $100 million invested in LOPP will incur no fees or expenses for at least one 
year. We are privileged to absorb all costs in an effort to underscore our emphasis on the environment, and to help our 
clients invest in the future of planet earth and our people.

SELECTED HOLDINGS*

• Waste Connections Inc. 4.3%

• Alphabet Inc. 3.8

• Weyerhaeuser Co. 3.7

• Enviva Inc. 3.7

• Johnson Controls International 3.6

• CNH Industrial NV 3.5

• S&P Global Inc. 3.2

• NextEra Energy Partners LP 3.2

• Ardagh Metal Packaging SA 3.1

• ABB Ltd. 3.0

*Percentage of portfolio as of March 31, 2022.

The rise in oil prices exacerbated by the war in Ukraine emphasized 

the need to find more secure and sustainable sources of energy.  

That benefited three of the largest contributors to return, including 

Brookfield Renewable (2.1% average weight, +20% total return), a 

leading generator of hydroelectric power, Enviva Inc. (3.6%, +14%), a 

provider of wood pellets that can replace coal and gas in cement plants 

and utilities, and Archaea Energy (1.0%, +20%), a firm that specializes 

in gathering and harvesting the methane gas produced by landfills.  

Higher crop prices, also in part driven by the war, should lead to higher 

farm income and a greater propensity, both supportive of agricultural 

equipment provider Deere & Co (1.8%, +21%).  Other contributors to the 

quarter included aluminum can maker Crown Holdings (2.6%, +13%) and pharmaceutical provider and safe haven, Bristol-

Myers Squibb (1.6%, +19%).

Surging input prices and the increased probability of recession generally hurt our industrial holdings, including General Motors 

(3.1%, -25%,), Johnson Controls (3.9%, -19%), Xylem (2.4%, -29%), and Dana (2.5%, -22%).  In light of the above dynamics, GM 

and Dana are accelerating their move into electric cars and trucks.  Ranpak Holdings (1.3%, -46%), a provider of paper-based 

packaging alternatives and one of the Fund’s biggest contributors last year, retraced much of its gains owing to a general sell-

off in former special purpose acquisition companies (SPACs) and a potential slowdown in e-commerce growth.

INVESTMENT SCORECARD 
PORTFOLIO HIGHLIGHTS 

Total Net Assets: $13.9 Million

NAV: $27.19 

Turnover: (a) 13%

Inception Date: 01/29/21

Expense Ratio: (b)  0.90%/0.00%

(a) For the period ended December 31, 2021.

(b) As of December 31, 2021. Net expense ratio after 
reimbursement by the Adviser. Effective through 
April 30, 2022.
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GABELLI ASSET ETF: GAST

PORTFOLIO MANAGEMENT TEAM: Brett Kearney, CFA, Justin Bergner, CFA, and Hendi Susanto

The Gabelli Asset ETF (NYSE: GAST) began trading on Wednesday,  
January 5, 2022 on the New York Stock Exchange. It is an actively 
managed ETF that seeks to identify and invest in leading firms that 
design, develop, support, or manufacture automation equipment, 
related technology, software, or processes, and firms that use 
these methods to automate and increase productivity in their own 
businesses. These include industrial and service automation, robotics, 
artificial intelligence, autonomous driving, and related equipment and 
software. The Fund evaluates the entire ecosystem of components 
and technology providers that support the reshaping and upgrading 
of global production networks and that address tight labor markets 
and productivity challenges worldwide.

Today, many small and large businesses, as well as many of us in our own 
lives, are experiencing shortages, extended lead times for products we 
want, and elevated inflation. Ultimately, one of the solutions to these 
challenges will be a shift from offshoring and complex, global supply 
chains towards reshoring and localized supply networks. As this takes 
place, we expect companies to complement new higher value-add 
jobs with automation and robotics. Further, most major economies 
around the world are facing aging demographics and looking for 
solutions to drive greater productivity and economic growth even in 
the face of slower-growing, or declining, labor forces. Labor shortages 
are particularly acute for many companies around the globe today, 
and automation solutions will be a critical pillar of the reshaping and 
upgrading of production networks now and throughout this decade.

INVESTMENT OBJECTIVE

SELECTED HOLDINGS*

• Emerson Electric Co. 3.9%

• Rockwell Automation Inc. 3.5

• AMETEK Inc. 3.5

• Check Point Software Technologies 3.3

• Intercontinental Exchange Inc. 3.3

• VMware Inc. 3.1

• Hologic Inc. 3.0

• Resideo Technologies Inc. 2.9

• Allied Motion Technologies 2.8

• Proto Labs Inc. 2.7

   *Percentage of portfolio as of March 31, 2022.

Check Point Software Technologies (+19%, 3.3% of net assets as 
of March 31, 2022) was a top performer for the quarter. The company is a leading provider of cyber security solutions 
across networks, cloud, and mobile environments. As one of the top global network security providers, Check Point is 
well positioned to benefit from increased global spending (by both governments and corporations) following the Russian 
invasion of Ukraine and escalating cyber threats from Russian and Chinese state-sponsored hackers. Emerson Electric (+5%, 
3.9% of net assets as of March 31, 2022) has seen an uptick in orders for its automation equipment across discrete, process, 
and hybrid applications with particular strength in liquid natural gas and de-carbonization markets. Proto Labs (+3%, 2.7% 
of net assets as of March 31, 2022) has seen continued strong demand for its 3D printing solutions particularly in the wake 
of global manufacturing supply challenges.  

Allied Motion Technologies (-18%, 2.8% of net assets as of March 31, 2022) was one of our biggest detractors in the quarter 
as the company has been constrained by shortages of electronics that go into many of its motion control solutions. However, 
Allied Motion Technologies continues to win market share for its motors, gears, drives, and software solutions used in 
medical robotics, factory automation, unmanned drones, and off-highway vehicles. AMETEK (-9%, 3.5% of net assets as of 
March 31, 2022) generates nearly 15% of total revenue from its global factory automation platform. This business is expected 
to continue growing rapidly both organically and through acquisition and provide AMETEK with pricing power to offset the 
elevated inflation the company is currently experiencing across raw material, labor, and energy input costs.  

PORTFOLIO OBSERVATIONS

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $4.8 Million

NAV: $22.64

Turnover: N/A

Inception Date: 01/03/22

Expense Ratio: (a)  0.90%/0.00%

(a) As of the current prospectus dated December 30, 
2021. Net expense ratio after reimbursement by the 
Adviser.
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Other ETFs that Gabelli Funds anticipates launching include the Gabelli Financial Services Opportunities ETF, the Gabelli Micro Cap ETF, the 
Gabelli Small Cap Growth ETF, the Gabelli Small & Mid Cap ETF, the Gabelli Micro Cap ETF, the Gabelli Equity Income ETF, and the Gabelli Green 
Energy ETF. Fund teams and launch dates have not been finalized.

The actively managed ETF format is an additional vehicle for investors to access the Gabelli research-driven investment process.

These funds differ from traditional ETFs. For additional information regarding the unique attributes and risks of the ETF, see the ActiveShares 
prospectus at http://www.gabelli.com/funds/etfs.

For more information, visit www.gabelli.com/funds/etfs/intro

Distributed by G.distributors, a registered broker dealer and member of FINRA.

This is not an offer or solicitation to buy or sell a security. Please read the Prospectus, including the Risk Discussion, carefully to understand the 
attributes and risks of these ETFs before investing.

You should consider an ETF’s investment objectives, risks, charges and expenses carefully before you invest. The ActiveShares Prospectus is 
available from G.distributors, LLC, a registered broker-dealer and FINRA member firm, and contain this and other information about the ETFs, 
and should be read carefully before investing. To obtain a Prospectus, please call 888-GABELLI or visit https://www.gabelli.com/funds/etfs/intro.

GABELLI ETFs COMPARATIVE RESULTS

(a) LOPP first issued shares on January 29, 2021, and shares commenced trading on the NYSE ARCA February 1, 2021. GGRW first  
issued shares on February 12, 2021, and shares commenced trading on the NYSE ARCA February 16, 2021. GAST first issued shares on 
January 3, 2022, and shares commenced trading on the NYSE ARCA January 5, 2022.

(b) Investment total returns are based on the closing market price on the NYSE Arca at the end of each period.

(c) The S&P 500 Index is a market capitalization weighted index of 500 large capitalization stocks commonly used to represent the 
U.S. equity market. The S&P 500 ESG Index is a broad based index of large capitalization stocks meeting sustainability criteria, while 
maintaining similar overall industry weights as the S&P 500. The Nasdaq Composite Index is an unmanaged indicator of stock market 
performance. Dividends are considered reinvested. You cannot invest directly in an index.

Gabelli Love Our Planet & People ETF (LOPP) 01/29/21

NAV Total Return (7.95)% (0.47)% 3.44% 8.60%

Investment Total Return (b) (7.62)% (0.39) 3.49 8.85

S&P 500 ESG Index (c) (3.89) 8.50 19.32 23.12

Gabelli Growth Innovators ETF (GGRW) 02/12/21

NAV Total Return (13.53)% (10.09)% 2.81% (7.55)%

Investment Total Return (b) (13.34) (10.00) 3.01 (7.34)

Nasdaq Composite Index (c) (8.95) (1.25) 8.06 1.46 

Gabelli Asset ETF (GAST) 01/03/22

NAV Total Return N/A N/A N/A (9.44)%

Investment Total Return (b) N/A N/A N/A (9.36)%

S&P 500 Index (c) N/A N/A N/A (5.20)%

Inception 
Date (a)

Total Returns

Quarter 6 
Months

1
Year

Since
Inception

Total Returns through March 31, 2022.
Total returns and average annual returns reflect changes in share price, reinvestment of distributions, and are net of expenses.
Performance returns for periods of less than one year are not annualized.
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CONTRIBUTORS & DETRACTORS FIRST QUARTER 2022

GUT
Top Five

• ONEOK Inc.
• Southwest Gas Holdings Inc.
• Enbridge Inc.
• Excel Energy Inc.
• National Fuel Gas Co.

Bottom Five
• California Water Service Group
• Telenet Group Holding NV
• American Water Works Co. Inc.
• Otter Tail Corp.
• NextEra Energy Inc. 

GLU
Top Five

• Rogers Communications Inc.
• Koninklijke KPN N.V.
• American Electric Power Inc.
• NiSource Inc.
• BCE Inc.

Bottom Five
• Kinnevik AB
• Xylem Inc.
• Chocoladefabriken Lindt &  

Spruengli AG
• Primo Water Corp.
• Sony Group Corp.

GDV
Top Five

• American Express Co.
• Newmont Corp.
• Deere & Co.
• ConocoPhillips
• Chevron Corp.

Bottom Five
• Meta Platforms Inc.
• Xylem Inc.
• JPMorgan Chase & Co.
• PayPal Holdings Inc.
• Sony Group Corp.

GGT
Top Five

• Grupo Televisa SAB
• Rogers Communications Inc.
• Activision Blizzard Inc.
• Paramount Global
• Madison Square Garden Entertainment

Bottom Five
• Telesat Corp.
• PayPal Holdings Inc.
• Netflix Inc.
• Meta Platforms Inc.
• Sony Group Corp.

GRX
Top Five

• Tenet Healthcare Corp.
• CVS Health Corp.
• HCA Healthcare Inc.
• Option Health Care Inc.
• AbbVie Inc.

Bottom Five
• Hain Celestial Group Inc.
• Bausch Health Cos. Inc.
• InfuSystem Holdings Inc.
• eHealth Inc.
• CareDx Inc.

GAB
Top Five

• Deere & Co.
• Berkshire Hathaway Inc.
• American Express Co.
• ConocoPhillips
• Archer-Daniels-Midland Co.

Bottom Five
• T Rowe Price Inc.
• AMETEK Inc.
• Watts Water Technologies
• IDEX Corp.
• Xylem Inc.

BCV
Top Five

• Cutera Inc., 2.25%, 03/15/26
• Vocera Communications Inc.,  

0.5%, 09/15/26
• Limelight Networks Inc. 3.50%, 08/01/25
• Splunk Inc., 1.125%, 09/15/25
• Chart Industries Inc., 1.00%, 11/15/24

Bottom Five
• Ford Motor Company, 0%, 03/15/26
• Teradyne Inc., 1.25%, 12/15/23
• Aptiv plc, 5.50%, 06/15/23
• Nice Systems Inc., 1.25%, 01/15/24
• IIP Operating Partnership LP, 3.75%, 

02/21/24

ECF
Top Five

• Cutera Inc., 2.25%, 03/15/26
• Vocera Communications Inc.,  

0.5%, 09/15/26
• Limelight Networks Inc. 3.50%, 08/01/25
• Splunk Inc., 1.125%, 09/15/25
• T-Mobile US, Inc.

Bottom Five
• Zscaler Inc., 0.125%, 07/01/25
• Bandwidth Inc., 0.25%, 03/01/26
• Aptiv plc, 5.50%, 06/15/23
• IIP Operating Partnership LP,  

3.75%, 02/21/24
• PayPal Holdings Inc.

GCV
Top Five

• Cutera Inc., 2.25%, 03/15/26
• Vocera Communications Inc.,    

0.5%, 09/15/26
• Limelight Networks Inc. 3.50%, 08/01/25
• Bunge Ltd., 4.88%, 03/01/2170
• Splunk Inc., 1.13%, 09/15/25

Bottom Five
• Match Group Financeco 3 Inc., 

2.00%, 01/15/30
• OKTA Inc., 0.125%, 09/01/25
• Teradyne Inc., 1.25%, 12/15/23
• Zscaler Inc., 0.125%, 07/01/25
• Aptiv plc, 5.50%, 06/15/23

GGZ
Top Five

• HGATX Corp.
• Maple Leaf Foods Inc.
• Gogo Inc.
• Hongkong and Shanghai Hotels
• Algonquin Power & Utilities Corp.

Bottom Five
• Davide Campari-Milano NV
• Interpump Group S.p.A. 
• Chocoladefabriken Lindt &  

Spruengli AG
• Kinnevik AB
• Kikkoman Corp.
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Mario J. Gabelli, CFA
Chairman & Chief Executive Officer,
GAMCO Investors, Inc.
GAB, GGT, GUT, GDV, GDL, 
GRX, ECF, BCV, GGZ

Calgary Avansino
Boards of Trustees, Cate School and 
E.L. Wiegand Foundation
FTI Consulting Inc.
GRX, GGN, GGZ, GGT, GLU 

John Birch 
Partner,
The Cardinal Partners Global
GCV, GUT, GGT, GGZ

Kinchen C. Bizzell, CFA
Former Managing Director,
CAVU Securities
ECF, BCV

Elizabeth C. Bogan, Ph. D
Senior Lecturer, Economics,
Princeton University
GUT, ECF, BCV, GGN, GDV, GGT, GAB

E. Val Cerutti
Chief Executive Officer,
Cerutti Consultants, Inc.
GCV

Anthony S. Colavita
Attorney,
Anthony S. Colavita, P.C.
GCV, GDL, GGZ, GGN, GNT,
GGT, GDV

James P. Conn
Former Managing Director &
Chief Investment Officer,
Financial Security Assurance
Holdings Ltd.
GAB, GGT, GUT, GDV, GLU, GDL,
GRX, GGZ, ECF, BCV, GGN, GNT

Clarence A. Davis
Former Chief Executive Officer,
Nestor, Inc.
GDL

James A. Dinsmore, CFA
Portfolio Manager,
Gabelli Funds, LLC
ECF

Thomas H. Dinsmore
Portfolio Manager,
Gabelli Funds, LLC
GCV

Kevin V. Dreyer
Managing Director,
GAMCO Investors, Inc.
GGZ

Vincent D. Enright
Former Senior Vice President 
and Chief Financial Officer,
KeySpan Corp.
GCV, GUT, GLU, GRX, GGN, GNT 

Frank J. Fahrenkopf, Jr.
Former President & 
Chief Executive Officer,
American Gaming Association
GAB, GGT, GUT, GDV, GGZ, 
BCV, ECF, GGN, GNT

Michael J. Ferrantino
Chief Executive Officer,
InterEx, Inc. 
GAB, GUT

Leslie F. Foley
Attorney
GCV, GLU, GDL, GAB, GRX, GUT

John D. Gabelli
Former Senior Vice President,
G.research, LLC
GUT

Daniel D. Harding, CFA
Managing General Director,
Global Equity Income Fund
GCV, ECF, BCV

William F. Heitmann
Former Senior Vice President
of Finance,
Verizon Communications, Inc.
GAB, GNT

Jeffrey J. Jonas, CFA
Portfolio Manager,
Gabelli Funds, LLC
GRX

Robert C. Kolodny
Physician,
Principal of KBS
Management LLC
GRX

Christopher J. Marangi
Managing Director,
GAMCO Investors, Inc.
GGT

Michael J. Melarkey
Of Counsel,
McDonald Carano Wilson LLP
GCV, GUT, GDV, GLU, GDL, 
ECF, BVC, GGN, GNT

Robert J. Morrissey
Partner,
Morrissey, Hawkins & Lynch
GUT

Agnes Mullady
Former Senior Vice President,
GAMCO Investors, Inc.
GGN, GNT, GCV, GDL, GDV, GAB, GGZ,
GRX, BCV 

Kuni Nakamura
President,
Advanced Polymer, Inc.
GAB, GCV, GGT, GUT, GDV, GRX, GGZ,
ECF, BCV, GNT, GLU

Jane D. O’Keeffe
Former Portfolio Manager,
Gabelli Funds, LLC
BCV

Nicholas W. Platt
Former Managing Director,
FTI Consulting Inc.
ECF, BCV

Werner J. Roeder
Former Medical Director,
Lawrence Hospital
GGT, GCV

Salvatore M. Salibello
Senior Partner,
Bright Side Consulting
GDV, GLU, GGN

Anthonie C. van Ekris
Chairman,
BALMAC International, Inc.
GCV, GDV, GRX, ECF, BCV, GGN, GNT

Susan V. Watson
Former President,
Investor Relations Association
GDV

Salvatore J. Zizza
Chairman,
Zizza & Associates Corp.
GAB, GGT, GCV, GUT, GDV, GLU, GDL,
GRX, GGZ, GGN, GNT

Daniel E. Zucchi
President,
Zucchi Inc.
GGT

DIRECTORS / TRUSTEES
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PORTFOLIO MANAGEMENT TEAM

Mario J. Gabelli, CFA Kevin V. Dreyer
GAB, GDV, GGZ, GRX

BSE, University of Pennsylvania
MBA, Columbia Business School

Christopher J. Marangi
GAB, GDV, GGT, GGZ

BA, Williams College
MBA, Columbia Business School

Howard F. Ward, CFA
GAB, GDV

BA, Northwestern University

Sarah Donnelly
GDV

BS, Fordham University

Daniel M. Miller
GAB

BS, University of Miami

Vincent Hugonnard-Roche
GGN, GNT
MS, EISITI
MS, ESSEC

Jeffrey J. Jonas, CFA
GDV, GGZ, GRX

BS, Boston College

Willis M. Brucker
GDL

BS, Boston College

Regina M. Pitaro
GDL, GDV

BA, Fordham University
MA, Loyola University, Chicago
MBA, Columbia Business School

 Caesar M.P. Bryan
GGN, GNT

LL.B, University of
Southampton

Robert D. Leininger, CFA
GAB, GDV

BA, Amherst College
MBA, Wharton School,

University of Pennsylvania

Joseph A. Gabelli
GAB

BA, Boston College
MBA, Columbia Business 

School

Tony Bancroft
GDV

BS, United States 
Naval Academy 

MBA, Columbia Business 
School
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Jennie Tsai
GAB, GRX

BS, University of Virginia
MBA, Columbia Business 

School

Justin Bergner, CFA
GUT

BA, Yale University
MBA, Wharton School, 

University of Pennsylvania

Thomas H. Dinsmore, CFA
BCV, ECF, GCV

BS, Wharton School,
University of Pennsylvania

MA, Fairleigh Dickinson 
University

James A. Dinsmore, CFA
BCV, ECF, GCV

BA, Cornell University
MBA, Rutgers University

Ian Lapey
GAB

BA, Williams College
MBA, New York University

Gustavo Pifano
GAB

BBA, University of Miami
MBA, University of Oxford

Timothy M. Winter, CFA
GLU, GUT

BA, Rollins College
MBA, University of 

Notre Dame

Hendi Susanto
GLU, GAB, GDV

BS, University of Minnesota
MS, Massachusetts Institute 

of Technology
MBA, Wharton School, 

University of Pennsylvania

Ashish Sinha, CFA
GAB

BSBA, Institute of 
Management Studies

MB, IIFT

Sara Wojda
GAB, GRX

BS, Babson College

Gordon D. Grender
GAB, GDV

Brian C. Sponheimer
GDV

BA, Harvard University
MBA, Columbia Business 

School

Brett Kearney, CFA
GUT

BS, Washington & Lee 
University 

MBA, Columbia Business 
School

Macrae Sykes
GAB

BA, Hamilton College 
MBA, Columbia Business 

School
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INVESTMENT ADVISER
Gabelli Funds, LLC
One Corporate Center
Rye, New York 10580-1422 

OFFICERS
Bruce N. Alpert
President

James A. Dinsmore
President, 
Ellsworth Growth and Income Fund Ltd.

Jane D. O’Keeffe
President, 
Bancroft Fund Ltd.

John C. Ball
Treasurer

Peter D. Goldstein
Secretary & Vice President

Richard J. Walz
Chief Compliance Officer

CUSTODIAN
State Street Bank and Trust Company
GCV, GGT, GDV, GLU, GGZ, ECF, BCV

The Bank of New York Mellon
GAB, GUT, GDL, GRX, GGN, GNT

COUNSEL
Skadden, Arps, Slate, Meagher & Flom LLP 
GCV, GDV, GLU, GDL, GGZ, BCV, ECF, GGN, GNT 

Willkie Farr & Gallagher LLP
GAB, GUT, GRX

Paul Hastings LLP
GGT

TRANSFER AGENT
American Stock Transfer and Trust Company
GDL, ECF, BCV, GGN, GNT

Computershare Trust Company, N.A.
GAB, GGT, GCV, GUT, GDV, GLU, GRX, GGZ
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NOTES AND IMPORTANT INFORMATION
Investors should carefully consider the investment objectives, risks, charges, and expenses of a Fund before investing.

A Fund’s NAV per share will fluctuate with changes in the market value of the Fund’s portfolio securities. Stocks are subject to market, 

economic, and business risks that cause their prices to fluctuate. A Fund’s use of leverage may magnify the volatility of net asset value 

changes versus Funds that do not employ leverage. When Fund shares are sold, they may be worth more or less than their original cost. 

Consequently, you can lose money by investing in a Fund.

The Net Asset Value per share appears in the Publicly Traded Funds column in Monday’s The Wall Street Journal. It is also listed in Barron’s 

Mutual Funds/Closed-End Funds section. 

The Net Asset Value per share may be obtained each day by calling (914) 921-5070 or visiting our website.

Information regarding a Fund’s distribution policy and the most recent shareholder report, which contains a more extensive list of holdings, 

is available by calling 1-800-GABELLI (1-800- 422-3554) or visiting our website. 

PREMIUM/DISCOUNT DISCUSSION
As a refresher for our shareholders, the price of a closed-end fund is determined in the open market by willing buyers and sellers. Closed-End 

Fund shares trade on an exchange and may trade at a premium to (higher than) net asset value (the market value of the Fund’s underlying 

portfolio and other assets less any liabilities) or a discount to (lower than) net asset value. Ideally, a Fund’s market price will generally track 

the NAV. However, a Fund’s premium or discount to NAV may vary over time.

E- DELIVERY
We are pleased to offer electronic delivery of Gabelli fund documents. Shareholders of our closed-end funds can now elect to receive e-mail 

announcements regarding available materials, including shareholder commentaries and Fund reports. For more information or to register for 

e-delivery, please visit our website at www.gabelli.com.



CORPORATE HEADQUARTERS 

GAMCO Investors, Inc. 
One Corporate Center, Rye, New York 10580-1422 
800-GABELLI (800-422-3554)  •  914-921-5070  •  www.gabelli.com  • ClosedEnd@gabelli.com

GAMCO Investors, Inc. (NYSE: GBL) is widely recognized for its research driven, value-oriented investment 
process based on the principles first articulated in 1934 by the fathers of modern security analysis, 
Graham and Dodd, and further augmented by Mario Gabelli with his introduction of the concept of 
Private Market Value (PMV) with a CatalystTM into security analysis.

KEEPING YOU INFORMED WITH EVERY STEP

Contact Gabelli Funds through these platforms, or call or 
email us at (914) 921-5070 or ClosedEnd@gabelli.com.

https://m.youtube.com/
c/GabelliTV

facebook.com/
investgabelli/

https://twitter.com/
investgabelli

https://www.linkedin.com/
investgabelli

instagram.com/
investgabelli


