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INVESTOR RELATIONS TEAM

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 to security analysis.

Our value investment approach focuses on individual stock selection by 
identifying undervalued stocks that have a reasonable probability of realizing 
their estimated PMV (price a strategic acquirer would be willing to pay for the 
entire enterprise) over time. Catalysts are specific events or circumstances 
with varying time horizons that can trigger a narrowing of the difference 
between the market price of a stock and its PMV.

As an example of our disciplined, long-term investment strategy at work, 
please see the Cumulative Total Return analysis for three of our long-term 
holdings in the Asset Fund.

Asset Fund – Selected stocks owned more than five years*

While our firm is best known for its value style, we have developed a diversified 
product mix to serve the objectives of a broad spectrum of investors. 
GAMCO Asset Management Inc. was formed in 1977 to provide discretionary 
investment management services for separately managed accounts. Gabelli 
Funds, LLC began operation in 1986 with the initial offering of the Gabelli 
Asset Fund. Today, Gabelli Funds offers a full range of investment choices, 
from conservative fixed income funds to aggressive common stock funds.

Our team of investor representatives is dedicated to educating shareholders, 
prospective investors and financial professionals about our investment 
portfolios and can be reached by calling 800-GABELLI (800-422-3554) or by 
e-mailing us at info@gabelli.com.

To contact our Wholesaling Team:  
(800) 422-2274 | advisor@gabelli.com

To contact our Investor Relations Team: 
(800) 422- 3554 | info@gabelli.com

INTRODUCTION

Ana Kostovic 
(914) 921-7727 • akostovic@gabelli.com

BA, Syracuse University 

First 
Purchased

Cumulative Total Return 
Through March 31, 2022

Annualized Return
Since Purchase

Berkshire Hathaway 1987 16,961% 16.2%
Deere & Co. 1991 11,367% 16.9%
AMETEK Inc. 1993 4,810% 17.1%

S&P 500 Index 11.2%**
*Source: Bloomberg Analytics  **S&P 500 Annualized Return from 12/28/1987
 Returns represent past performance and do not guarantee future results.
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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
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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. 

Insights from your Growth Portfolio Managers

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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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 

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.

 LABOR FORCE PARTICIPATION CONTINUES TO RECOVER FROM ITS 

PANDEMIC TROUGH AND WILL HELP TO ALLEVIATE WAGE INFLATION.
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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 year U.S. 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
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(a) The Funds impose a 2.00% redemption fee on shares sold or exchanged within seven days after the date of purchase.
(b)  The performance of the Class AAA Shares is used to calculate performance for the periods prior to the issuance of Class I Shares. The performance for the 

Class I Shares would have been higher due to the lower expenses associated with this class of shares.
(c)  Expense ratios are as of the most recent financial statements. Net expense ratios are net of adviser’s fee waivers and/or expense reimbursements.
(d)  S&P SmallCap 600 Index inception date is December 31, 1994.
(e)  Class AAA shares for Gabelli ABC Fund and Class Y shares for Gabelli Enterprise M&A.
Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will fluctuate. When shares 
are redeemed, 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. 

GABELLI FUNDS (CLASS I SHARES) AND BENCHMARK PERFORMANCE

Fund Name
     Primary Benchmark

Annual
Gross/Net  
Expense
Ratio (c)

Net Assets

VALUE
Gabelli Asset Fund
     S&P 500 Index 11.74% 11.10% 03/03/86 6.59% 12.28% 10.68% 10.63% 1.08%/1.08% $2.1 billion

Gabelli Small Cap Growth Fund
     S&P SmallCap 600 Index 12.24 N/A (d) 10/22/91 5.18 12.88 9.57 11.05 1.13/1.13 $1.8 billion

Gabelli Equity Income Fund
     Lipper Equity Income Fund
     Average

9.96 8.92 01/02/92 10.66 12.35 9.51 9.71 1.17/1.17 $578 million

Gabelli Value 25 Fund
    S&P 500 Index 9.87 10.49 9/29/89 3.23 8.89 6.74 8.29 1.18/1.02 $307 million

Gabelli Global Rising Income 
and Dividend Fund
     MSCI World Index

5.21 8.12 02/03/94 5.61 10.81 7.55 6.86 1.37/0.90 $62.1 million

Gabelli Focused Growth and 
Income Fund
    N/A

7.93 N/A 12/31/02 16.96 16.74 7.82 8.12 1.71/0.80 $43.4 million

Gabelli Dividend Growth Fund
    Lipper Large Cap Value Fund 
    Average

6.71 6.52 08/26/99 7.63 12.96 9.52 9.50 1.92/1.00 $22.8 million

Gabelli Global Mini Mites Fund
     S&P Developed SmallCap
     Index

8.45 7.77 10/01/18 3.16 11.59 — — 3.24/0.90 $7.5 million

Comstock Capital Value Fund
     S&P 500 Index (5.00) 11.68 10/10/85 (0.26) (6.16) (8.09) (12.81) 3.87/3.12 $4.2 million

GROWTH
Gabelli Growth Fund
     Russell 1000 Growth Index 11.30% 10.78% 04/10/87 9.97% 19.91% 19.64% 15.73% 1.09%/1.09% $1.0 Billion

Gabelli Global Growth Fund
     MSCI AC World Index 10.03 7.83 02/07/94 6.64 16.45 16.33 12.72 1.25/0.91 $206 million

Gabelli International  
Growth Fund
     MSCI EAFE Index

6.77 5.61 06/30/95 (1.53) 8.35 8.77 6.22 1.91/1.00 $24.5 million

Gabelli International Small Cap 
Fund
   MSCI EAFE Small Cap Index

6.35 7.90 05/11/98 (8.20) 7.44 4.91 6.06 2.64/0.92 $9.2 million

SPECIALTY
Gabelli Utilities Fund
     S&P 500 Utilities Index 7.80% 7.84% 08/31/99 11.55% 7.46% 7.07% 8.01% 1.11%/1.11% $2.2 billion

Gabelli ABC Fund (e)
     ICE BofA 3 Month
    U.S. Treasury Bill Index

5.21 2.39 05/14/93 1.34 3.11 2.60 2.71 0.77/0.77 $678 million

Gabelli Gold Fund
     NYSE Arca Gold Miners Index 5.76 2.85 07/11/94 23.54 21.76 9.84 0.65 1.24/1.24 $438 million

Gabelli ESG Fund
    S&P 500 Index 6.83 9.78 06/01/07 2.52 12.01 7.55 8.35 1.60/0.90 $35.8 million

Gabelli Enterprise M&A (e)
     S&P 500 Index 4.84 8.43 02/28/01 1.73 5.08 4.26 5.10 1.44/1.04 $88.1 million

Gabelli Global Content &
Connectivity
     MSCI AC World Index

6.81 8.00 11/01/93 (10.56) 5.68 4.06 5.24 1.40/0.90 $69.2 million

Gabelli Global Financial 
Services Fund
     MSCI World Financials Index

5.03 9.03 10/01/18 4.52 9.23 — — 1.79/1.00 $25.1 million

Gabelli Media Mogul Fund
     S&P 500 Index 3.27 16.71 12/01/16 (7.67) 2.80 1.93 — 3.95/0.93 $5.3 million

Gabelli Pet Parents Fund
     (N/A) 11.92      (N/A) 06/19/18 (4.21) 17.21 — — 4.04/0.90 $5.1 million

Annualized
Return Since 

Inception

Annualized
Benchmark 

Return Since 
Inception

Inception 
Date

Average Annualized Returns

Through March 31, 2022 (a) (b) (unaudited)
Total returns and average annual returns reflect changes in share price, reinvestment of distributions, and are net of expenses.

1
Year

3 
Year

5
Year

10
Year
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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.



 13  

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.



 14  

Deere & Co. (+21%, 3.0% of net assets as of March 31, 2022) shares rose 
as the company continued to showcase its next generation precision 
farming technologies amidst a backdrop of increasing commodity prices 
and a broader lack of dealer inventory within the agricultural machinery 
ecosystem. Newmont Corporation (1.6%) (+29%), the biggest gold 
mining company in the world, benefited from a rising gold price and 
its status as the best-in-class gold miner. Berkshire Hathaway (2.1%) 
(+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. GATX 
(1.2%) (+19%) delivered strong performance as the market for leased 
railcars tightened considerably, lifting spot and renewal leasing rates. 
GATX and leased railcars are an inflation hedge, with rising steel prices 
increasing the value of lease fleets and expected strong lease renewal 
rates. American Express (1.5%) (+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.

THE GABELLI ASSET FUND 
All Cap Portfolio Built on PMV with a CatalystTM

PORTFOLIO MANAGEMENT TEAM: Mario J. Gabelli, CFA, Christopher J. Marangi, Kevin V. Dreyer,
 Brian C. Sponheimer, Melody P. Bryant, Jeffrey J. Jonas, CFA,
 Sarah Donnelly

SHARE CLASS (c) SYMBOL 

Class AAA: GABAX 

Class A: GATAX

Class I: GABIX

(c) Another class of shares is available.

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $2.1 Billion

NAV (Class I): $56.35

Turnover: (a) 5%

Inception Date: 03/03/86

Expense Ratio: (b)  1.08%

(a) For the six months ended December 31, 2021.

(b) As of the December 31, 2021 annual financial 
statements.

INVESTMENT SCORECARD

(a) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or call 
800-GABELLI.

(b) Returns would have been lower had Gabelli Funds, LLC (the Adviser) not reimbursed certain expenses of the Fund for periods prior to December 
31, 1988.   The Class AAA Share NAVs are used to calculate performance for the period prior to the issuance of Class I Shares on January 11, 2008. 
The actual performance of the Class I Shares would have been higher due to lower expenses related to this class of shares. The Fund imposes a 2% 
redemption fee on shares sold or exchanged within seven days of purchase.

(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. 
Dividends are considered reinvested. You cannot invest directly in an index. S&P 500 Index since inception performance is as of February 28, 1986.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will fluctuate. When 
shares are redeemed, 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.

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

Gabelli Asset Fund QTR 1 Year 5 Year 10 Year 15 Year
Since Inception

(03/03/86)
Class I (GABIX) (b) (3.44)% 6.59% 10.68% 10.63% 8.25% 11.74%

S&P 500 Index (c) (4.60) 15.65 15.99 14.64 10.26 11.10

COMPARATIVE RESULTS
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LET’S TALK STOCKS

THE GABELLI  ASSET FU ND 

Crane Co. (1.1% of net assets as of March 31, 2022) (CR – $108.28 – NYSE), based in Stamford, Connecticut, is a diversified 
manufacturer of highly engineered industrial products comprised of  three business segments: Aerospace & Electronics, 
Process Flow Technologies, and Payments & Merchandising Technologies with over 11,000 employees across 34 countries.  
The company recently announced it will separate into two independent companies where the Payment and Merchandising 
Technologies business will become “Crane NXT” and the Aerospace & Electronics and Process Flow Technologies business 
retain the Crane Co. name. 

Graco Inc. (0.3%) (GGG – $69.72 – NYSE) is a leading manufacturer of highly engineered fluid handling equipment that measures, 
mixes, dispenses, and sprays fluids for industrial and construction markets worldwide. The company holds leading market 
positions and premium pricing for its technologically superior products.  Graco has maintained its traditional practice of only 
raising prices once per year (in January) and thus was negative on price-cost during late 2021 and early 2022.  However, the 
early 2022 enacted price increase was larger than normal and is expected to more than offset cost inflation on a full-year 2022 
basis.  Further, while the company’s Contractor segment continues to be impacted by electronics shortages, Graco has directed 
its engineers to re-design products around supply constraints and expects sequential operating improvement throughout the 
rest of 2022.

Sony (-19%) (2.3%) declined following the announcement of gaming 
competitor Activision’s acquisition by Microsoft, followed by the 
announcement of Sony’s acquisition of video game developer Bungie 
for $3.6 billion amid uncertainty on Sony’s strategic plan for its Game 
segment. Xylem (0.7%) (-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. AMETEK (2.8%) (-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. Watts Water Technologies (0.6%) (-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. ITT (0.7%) (-26%) shares declined 
as supply challenges in the automotive OEM sector are hampering the 
recovery in ITT’s light vehicle brake pad business and the Omicron wave 
of COVID-19 hampered the company’s workforce in December and January. The company won a further 33 new electric 
vehicle platform awards in 2021, which will drive ITT’s global brake pad market share even higher in coming years.

SELECTED HOLDINGS*

• Deere & Co. 3.0%

• AMETEK Inc. 2.8

• Sony Group Corp. 2.3

• Brown-Forman Corp. 2.2

• Swedish Match AB 2.2

• Berkshire Hathaway Inc. 2.1

• Diageo plc 1.7

• Newmont Corp. 1.6

• Republic Services Inc. 1.5

• S&P Global Inc. 1.5

*Percent of net assets as of March 31, 2022.

When discussing specific stocks in the portfolios of the Funds, favorable earnings prospects do not necessarily translate 
into higher stock prices, but they do express a positive trend that we believe will develop over time. Individual securities 
mentioned are not necessarily representative of a Fund’s entire portfolio. For the holdings discussed, the percentage of the 
Fund’s net assets and their share prices stated in U.S. dollar equivalent terms are presented as of March 31, 2022.
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THE GABELLI SMALL CAP GROWTH FUND
Gabelli Equity Series Funds, Inc.

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

(b)  Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or call 
800-GABELLI. 

(c) Returns would have been lower had Gabelli Funds, LLC, (the “Adviser”) not reimbursed certain expenses of the Fund. The Class AAA Share NAVs 
are used to calculate performance for the period prior to the issuance of Class I Shares on January 11, 2008.  The actual  performance of the Class 
I Shares would have been higher due to lower expenses related to this class of shares. The Fund imposes a 2% redemption fee on shares sold or 
exchanged within seven days of purchase.

(d) The S&P SmallCap 600 Index is an unmanaged indicator which measures the performance of the small-cap segment of the U.S. equity market; the 
inception date of the Index is December 31, 1994. The Lipper Small-Cap Core Funds Average reflects the average performance of mutual funds 
classified in this particular category. Dividends are considered reinvested. You cannot invest directly in an index. The Lipper Small-Cap Core Funds 
Average inception date is December 31, 1991. 

Investing in small capitalization securities involves special risks because these securities may trade less frequently and experience more abrupt price 
movements than large capitalization securities.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will fluctuate. When 
shares are redeemed, 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.

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

Gabelli Small Cap Growth Fund QTR 1 Year 5 Year 10 Year 15 Year
Since Inception

(10/22/91)

Class I (GACIX) (c) (6.45)% 5.18% 9.57% 11.05% 8.91% 12.24%

S&P SmallCap 600 Index (d) (5.62) 1.23 10.89 12.56 9.50 N/A

Lipper Small-Cap Core Funds Average (d) (5.54) 1.90 10.17 11.06 8.30 N/A

COMPARATIVE RESULTS

During the first quarter of 2022, several stocks in (y)our portfolio 

performed well. One of these was Cutera, Inc. (1.5% of net assets as 

of March 31, 2022) the provider of face & body laser, light, and other 

energy–based aesthetic systems. Cutera’s stock price benefited from 

the FDA’s clearance of AviClear, a laser treatment for cases of mild, 

moderate, and severe acne. GATX Corporation (2.20%) a global railcar 

lessor showed results that were better than anticipated. In 2022 they are 

forecasting a continued steady recovery and earnings growth driven by 

improvements in the North American market. RPC, Inc. (0.78%) an oil 

and gas service company that provides a broad range of oilfield services 

and equipment for the exploration, production, and development of oil 

and gas properties throughout the United States. RPC enjoyed increased 

revenue in 2021 due to the higher activity levels across all service lines, a 

larger fleet of equipment, and improved pricing.   

INVESTMENT SCORECARD

SHARE CLASS (c) SYMBOL 

Class AAA: GABSX 

Class A: GCASX

Class I: GACIX

(c) Another class of shares is available.

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $1.8 Billion

NAV (Class I): $46.24

Turnover: (a) 1%

Inception Date: 10/22/91

Expense Ratio: (b) 1.13%

(a) For the twelve months ended September 30, 2021.
(b) As of the September 30, 2021 annual financial 

statements.

PORTFOLIO MANAGEMENT TEAM: Mario J. Gabelli, CFA, Gordon D. Grender
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Of course, not all of the stocks in the portfolio did well in the first quarter. 

One of the poorer performing stocks was Griffon Corporation (2.5%) a 

provider of consumer and professional, home and building products 

through its subsidiaries. The ongoing labor, transportation, and supply 

chain challenges resulted in a 13% decrease in EBITDA from the prior 

quarter. Lennar Corp. (1.4%) one of the nation’s largest homebuilders saw 

a significant year over year decrease in first quarter net earnings. These 

were driven mainly by the volatility of their investments in technology 

creating large mark to market losses.  Gorman-Rupp Co. (1.5%) a 

designer and manufacturer of pumps and pump systems in the United 

States and internationally saw decreases in their adjusted EPS and gross 

margin in comparison with the fourth quarter of 2020. Contributing to 

these unfavorable results were increases in the cost of materials as well 

as impacts from recent inflation.

LET’S TALK STOCKS

Aerojet Rocketdyne Holdings Inc. (0.5% of net assets as of March 31, 2022) (AJRD – $39.35 – NYSE) (Cv., 2.25%, 12/15/2023), 

based in El Segundo, California, is a manufacturer of aerospace and defense products and systems for defense and space 

applications. The manufacturing operation is a leading technology based designer, developer, and manufacturer of aerospace 

and defense products for the U.S. government, including the Department of Defense and NASA. AJRD also manufacturers 

products for other governmental contractors and the commercial sector. 

Iveco Group (0.1%) (IVG – $6.58 – BIT) is a leading global capital goods manufacturer that designs and produces commercial 

and specialty vehicles as well as engines and other power train components. As an independent company – following its 

spin-off from CNH Industrial – management is now keenly focused on executing its strategic plan to grow market share and 

meaningfully improve operating profitability. Management is also prudently investing and developing alternative technologies 

– including natural gas, battery electric, and fuel cell – to successfully navigate the commercial vehicle industry’s dramatic 

transition from internal combustion engines to zero emissions over the longer term.

THE GABELLI  SMALL CAP G ROW TH FU ND 

SELECTED HOLDINGS*

• AMETEK Inc. 2.7%

• GATX Corp. 2.3

• HERC Holdings Inc. 2.0

• KKR & Co Inc 2.0

• Crane Co. 2.0

• Mueller Industries Inc. 1.9

• Graco Inc. 1.5

• Ingles Markets Inc. 1.5

• Kaman Corp. 1.5

• Cutera Inc.  1.4

*Percent of net assets as of March 31, 2022.
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THE GABELLI EQUITY INCOME FUND
Gabelli Equity Series Funds, Inc.

In 2021, the Federal Reserve was saying that inflation was “transitory”. 
By the end of the first quarter of 2022, however, with inflation numbers 
hitting 40 year highs, now 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 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 was up a huge 39%, and the 
utility sector which was up 5%. The other 9 sectors were all down in 
the first quarter. During 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 slightly down in the quarter, there were a number 
of stocks that performed in (y)our portfolio. One of them was Halliburton (0.6% of net assets as of March 31, 2022), the energy 
services company that helps other companies drill for and transport oil and natural gas. With energy prices surging during 

SHARE CLASS (c) SYMBOL 

Class AAA: GABEX 

Class A: GCAEX

Class I: GCIEX

(c) Another class of shares is available.

INVESTMENT SCORECARD

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $578 Million

NAV (Class I): $12.36

Turnover: (a) 1%

Inception Date: 01/02/92

Expense Ratio: (b) 1.17%

(a) For the twelve months ended September 30, 2021.
(b) As of the September 30, 2021 annual financial 

statements.

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

Gabelli Equity Income Fund QTR 1 Year 5 Year 10 Year 15 Year
Since Inception

(01/02/92)

Class I (GCIEX) (c) (2.05)% 10.66% 9.51% 9.71% 7.54% 9.96%

Lipper Equity Income Fund Average (d) (0.86) 13.77 11.30 11.32 7.70 8.92

COMPARATIVE RESULTS

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

(b)  Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or call 
800-GABELLI. 

(c) The Class AAA Share NAVs are used to calculate performance for the period prior to the issuance of Class I Shares on January 11, 2008.  The actual  
performance of the Class I Shares would have been higher due to lower expenses related to this class of shares. The Fund imposes a 2% redemption 
fee on shares sold or exchanged within seven days of purchase.

(d) The Lipper Equity Income Fund Average includes the 30 largest equity funds in this category tracked by Lipper, Inc. Dividends are considered 
reinvested. You cannot invest directly in an index.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will fluctuate. When 
shares are redeemed, 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.

PORTFOLIO MANAGEMENT: Mario J. Gabelli, CFA
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the quarter and the energy stocks doing so well, it is no surprise that 
there were other energy companies that were top performers in the 
quarter, such as Chevron (1.2%), the second largest integrated energy 
company in the United States. Another top performer was Hess (1.1%), 
yet another energy company that benefited from rising energy prices. 
All three of these stocks were each up over 40% in the quarter.

On the laggard side of performance during the quarter, there was 
Bank of NY Mellon (0.9%), the large custody bank and investment 
manager that struggled due to concerns over narrowing net interest 
rate margins.  Another underperformer was Heineken (1.5%), the 
global beer company, that was weak due to concerns about COVID 
restrictions lingering on a global basis, and those restrictions hurting 
beer sales.  Remy Contreau (1.1%), the French spirits company, also 
was negatively impacted by concerns about lingering global COVID 
restrictions, especially in China. 

Newmont Corp. (1.8% of net assets as of March 31, 2022 ) (NEM – $79.45 – NYSE) is the largest gold mining company in the 
world by volume, expected to produce approximately 6 million ounces in 2022.  Newmont aims to maintain production through 
internal expansion projects as some mines deplete.  This capital-light model will allow the company to pay increasingly larger 
dividends if the price of gold stays at current levels or appreciates.

Swedish Match AB (4.8%) (SWMA – $7.54/SEK70.88 – Stockholm Stock Exchange) produces tobacco products that include snus 
and snuff, chewing tobacco, cigars, and lights. The company has been benefiting from the growth of the smokeless tobacco 
market in both Scandinavia and the U.S., as public smoking bans and health concerns are driving consumers to seek alternative 
tobacco products to cigarettes. The company has a tobacco-free nicotine pouch product called ZYN that is growing rapidly 
in the U.S. as well as around the world. While the company has postponed its separation of its cigar business, Swedish Match 
could still be an attractive takeover candidate for a global tobacco company that wants to increase its presence in the smokeless 
segment with the leading nicotine pouch brand in the U.S.  

State Street Corp. (1.8%) (STT – $87.12 – NYSE) is a global custodian and asset manager with a history that dates back over one 
hundred years. The firm has over $41.7 trillion in assets under custody and $4.0 trillion in assets under management. Although 
headquartered in the U.S., State Street continues to expand globally and has over 29,000 employees worldwide. As a leader 
in many aspects of financial services, they are well positioned to capture a greater share of managed assets and benefit from 
higher interest rates.

Verizon (1.5%) (VZ – $50.94 – NYSE) is one of the world’s leading telecommunications services companies. Verizon Wireless 
is the largest mobile operator in the U.S., with 143 million retail connections. On March 3, VZ hosted an investor day where it 
reiterated its network-as-a-service strategy, including leadership in 5G, becoming a national broadband provider for consumers 
and businesses, and expanding its addressable markets through new services and use cases.

LET’S TALK STOCKS

THE GABELLI  EQUIT Y INCOME FU ND 

SELECTED HOLDINGS*

• Swedish Match AB 4.8%

• Genuine Parts Co. 3.9

• Deere & Co. 3.3

• The Bank Of New York Mellon Corp. 2.4

• Brown-Forman Corp. 2.1

• Gatx Corp. 2.0

• Paramount Global 1.9

• Microsoft Corp. 1.9

• Newmont Corp. 1.8

• State Street Corp. 1.8

*Percent of net assets as of March 31, 2022.
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THE GABELLI VALUE 25 FUND INC.

PORTFOLIO MANAGEMENT TEAM: Mario J. Gabelli, CFA, Christopher J. Marangi

After being under pressure in Q4, the stocks of so-called legacy media 

stocks rebounded in Q1 ’22 as investors gained appreciation for their 

strategies of harvesting near-term cash flow to pivot to direct-to-

consumer models.  Paramount Global, formerly known as ViacomCBS 

(+22%, 6.6% of net assets as of March 31, 2022), Grupo Televisa (+25%, 

1.9%), Discovery Communications (+9%, 1.4%) and AMC Networks 

all demonstrated progress in that regard with Discovery closing its 

combination with Warner Bros. in April.  Despite a nascent COVID wave, 

Madison Square Garden Entertainment (+18%, 2.2%) was strong as 

concert bookings exceed 2019 levels and the company moves closer to 

opening the Sphere in Las Vegas.  The Fund’s second largest position, 

gold miner Newmont Corp. (+29%, 7.3%) benefited from the move to 

gold as a safe haven and a general preference for materials stocks.

In a role reversal, last year’s leader Sony Corp. (-19%, 6.5%) was the largest 

detractor from returns as concerns about Playstation’s competitive 

standing after Microsoft announced the acquisition of leading video game publisher Activision as well as a shortage of 

semiconductors weighed.  Other detractors included Aerojet Rocketdyne (-16%. 2.4%), whose merger with Lockheed Martin 

INVESTMENT SCORECARD

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $307 Million
NAV (Class I): $13.51
Turnover: (a) 12%
Inception Date: 09/29/89
Gross/Net Expense Ratio: (b) 1.18/1.02%

(a) For the twelve months ended December 31, 2021.

(b) As of the December 31, 2021 annual financial statements. 
Net expense ratio after reimbursement from the Adviser. 
Effective through April 30, 2022 unless terminated early 
by the Fund’s Board of Directors.

SHARE CLASS (c) SYMBOL 

Class AAA: GVCAX 
Class A: GABVX
Class I: GVCIX

(c) Another class of shares is available.

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

Gabelli Value 25 Fund Inc. QTR 1 Year 5 Year 10 Year 15 Year
Since Inception

(09/29/89)
Class I (GVCIX) (b) (1.31)% 3.23% 6.74% 8.29% 6.33% 9.87%

S&P 500 Index (c) (4.60) 15.65 15.99 14.64 10.26 10.49

COMPARATIVE RESULTS

(a) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or 
call 800-GABELLI. 

(b) Returns would have been lower had Gabelli Funds, LLC, (the “Adviser”) not reimbursed certain expenses of the Fund. The Class A 
Share NAVs are used to calculate performance for the period prior to the issuance of Class I Shares on January 11, 2008. The actual  
performance of the Class I Shares would have been higher due to lower expenses related to this class of shares. The Fund imposes a 2% 
redemption fee on shares sold or exchanged within seven days of purchase.

(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 Dividends are considered reinvested. You cannot invest directly in an index.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.
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American Express Co. (5.3% of net assets as of March 31, 2022) (AXP – 
$187.00 – NYSE) is the largest closed loop credit card company in the 
world. The company operates its eponymous premiere branded payment 
network and lends to its largely affluent customer base. As of March 31, 
American Express has 126 million cards in force and nearly $80 billion 
in loans.  The company’s strong consumer brand has allowed American 
Express to enter the deposit gathering market as an alternate source 
of funding, while the company’s affluent customers have picked up 
spending. Longer term, American Express should capitalize on its higher 
spending customer base especially with Millennials and continue to expand into other payment related businesses, such as 
corporate purchasing, while also growing in emerging markets. Similarly, the company is looking at the growing success of 
social media as an opportunity to expand its product base and payment options.

Crane Co. (2.8%) (CR – $108.28 – NYSE), based in Stamford, Connecticut, is a diversified manufacturer of highly engineered 
industrial products comprised of  three business segments:   Aerospace & Electronics, Process Flow Technologies, and Payments 
& Merchandising Technologies with over 11,000 employees across 34 countries.  The company recently announced it will separate 
into two independent companies where the Payment and Merchandising Technologies business will become “Crane NXT” and 
the Aerospace & Electronics and Process Flow Technologies business retain the Crane Co. name.  

Grupo Televisa (2.2%) (TV – $11.70 – NYSE) is Mexico’s largest cable broadband provider and satellite distribution (through its 
58.7% ownership of Sky Mexico). In early 2022, Televisa merged its content production and distribution business into U.S.-based 
Univision in exchange for a 45% stake in the new company.  With a dominant position in Spanish language content, Televisa-
Univision is poised to launch a streaming service addressing 600 million Spanish speakers around the world. Meanwhile, Televisa 
is increasing their investment in Mexican broadband where penetration of 60% lags the U.S. We expect the continued recovery in 
post-COVID Mexican advertising spending as well as growth in pay-TV and broadband penetration to benefit Televisa over time. 

National Fuel Gas Company (3.2%) (NFG – $68.70 – NYSE), based in Williamsville, New York, is a gas and pipeline utility with 
a growing exploration and production business. The gas utility serves 750,000 customers in Buffalo, New York and Erie and 
Sharon, Pennsylvania. The pipeline & storage (P&S) business operates 3,000 miles of pipe and 34 storage facilities primarily in 
the state of NY. The E&P business, Seneca Resources, operates in California and Appalachia (owns 1.2 million net acres), primarily 
the Marcellus and Utica shales.  Seneca’s total proved gas and oil reserves at year-end FY 2021 were 3,853 Bcfe, an increase of 
395 Bcfe, or 11%, from FY 2020. The proved reserves base is approximately 97% natural gas and 3% oil. The significant long-term 
value of the Marcellus/Utica acreage is further enhanced by the rise in natural prices.  In 2021-22, higher spot and future oil and 
gas prices are expect to result in growing free cash flow over the next few years.

THE GABELLI  VALU E 25  FU ND INC . 

SELECTED HOLDINGS*

• Newmont Corp. 7.3%

• Paramount Global 6.6

• Sony Group Corp. 6.5

• Swedish Match AB 5.9

• American Express Co. 5.3

• Republic Services Inc. 3.7

• Diageo plc 3.4

• National Fuel Gas Co. 3.2

• Bank Of New York Mellon Corp. 3.1

• Madison Square Garden Sports Corp. 3.1

*Percent of net assets as of March 31, 2022.

LET’S TALK STOCKS

was blocked by the FTC, Genuine Parts (-9%, 3.0%), impacted by fears 

of an industrial slowdown, and Liberty Broadband (-16%, 1.5%) where its 

26%-owned Charter Communications continues to be plagued by fears 

of a deceleration in the broadband business driven by new wireless and 

fiber competition.  
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THE GABELLI GLOBAL RISING INCOME & 
DIVIDEND FUND
GAMCO Global Series Funds, Inc.

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

Gabelli Global Rising Income & 
Dividend Fund QTR 1 Year 5 Year 10 Year 15 Year

Since Inception
(02/03/94)

Class I (GAGIX) (b) (6.58)% 5.61% 7.55% 6.86% 3.92% 5.21%

MSCI World Index (c) (5.04) 10.60 13.01 11.49 7.47 8.12

COMPARATIVE RESULTS

Across the globe, energy prices have been rising, especially in Europe, 
where the Ukrainian war and EU sanctions against Russia have been 
particularly impactful. As some may remember, back in 2021, the Federal 
Reserve was saying that inflation was “transitory”. By the end of the first 
quarter of 2022, however, with inflation numbers hitting 40 year highs, 
now 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 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 was up a huge 39%, and the utility sector 
which was up 5%. The other 9 sectors were all down in the first quarter. 
During the first quarter, the 5- year 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.  In addition, we also seek out global 
companies that have the potential to grow their dividends over time. 

SHARE CLASS (c) SYMBOL 

Class AAA: GAGCX 

Class A: GAGAX

Class I: GAGIX

(c) Another class of shares is available.

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $62.1 Million
NAV (Class I): $32.53
Turnover: (a) 10%
Inception Date: 02/03/94
Gross/Net Expense Ratio: (b) 1.37%/0.90%

(a) For the twelve months ended December 31, 2021.

(b) As of December 31, 2021 annual financial statements. 
Net expense ratio after reimbursement from the 
Adviser. Effective through April 30, 2022 unless 
terminated early by the Fund’s Board of Directors.

INVESTMENT SCORECARD

(a) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or 
call 800-GABELLI. 

(b) Returns would have been lower had Gabelli Funds, LLC, (the “Adviser”) not reimbursed certain expenses of the Fund. The Class AAA 
Share NAVs are used to calculate performance for the period prior to the issuance of Class I Shares on January 11, 2008, respectively. 
The actual performance of the Class I Shares would have been higher due to lower expenses related to this class of shares. The Fund 
imposes a 2% redemption fee on shares sold or exchanged within seven days of purchase.

(c) The MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market 
performance of developed markets. Dividends are considered reinvested. You cannot invest directly in an index. MSCI World Index since 
inception performance is as of January 31, 1994.

Investing in foreign securities involves risks not ordinarily associated with investments in domestic issues, including currency fluctuation, 
economic, and political risks.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.
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LET’S TALK STOCKS

THE GABELLI GLOBAL RISING INCOME & DIVIDEND FUND

International Game Technology plc (0.5% of net assets as of March 31, 2022) (IGT – $24.68 – NYSE) offers a comprehensive 
B2B portfolio of gaming products and services focused on three business segments: Global Lottery, Global Gaming, and 
Digital & Betting. IGT is the dominant operator in Italian lotteries, with more than 90% market share. It is also a leader in the 
North American lottery market, supplying 36 of the 46 U.S. lotteries and processing ~75% of sales. As such, it is favourably 
positioned for the growth of online lottery (or iLottery) in the U.S., which is currently available in only twelve states. Having 
recently carved out its iGaming and sports betting businesses from the Global Gaming segment, management are undertaking 
the legal and regulatory processes for Digital & Betting to operate as a standalone entity which it could potentially spin off. 

Iveco Group (0.4%) (IVG – $6.58 – BIT) is a leading global capital goods manufacturer that designs and produces commercial and 
specialty vehicles as well as engines and other power train components. As an independent company — following its spin-off 
from CNH Industrial — management is now keenly focused on executing its strategic plan to grow market share and meaningfully 
improve operating profitability. Management is also prudently investing and developing alternative technologies — including 
natural gas, battery electric, and fuel cell—to successfully navigate the commercial vehicle industry’s dramatic transition from 
internal combustion engines to zero emissions over the longer term.

Swedish Match AB (1.2%) (SWMA – $7.54/SEK70.88 – Stockholm Stock Exchange) produces tobacco products that include 
snus and snuff, chewing tobacco, cigars, and lights. The company has been benefiting from the growth of the smokeless 
tobacco market in both Scandinavia and the U.S., as public smoking bans and health concerns are driving consumers to 
seek alternative tobacco products to cigarettes. The company has a tobacco-free nicotine pouch product called ZYN that 
is growing rapidly in the U.S. as well as around the world. While the company has postponed its separation of its cigar 
business, Swedish Match could still be an attractive takeover candidate for a global tobacco company that wants to increase 
its presence in the smokeless segment with the leading nicotine pouch brand in the U.S.   

SELECTED HOLDINGS*

• Sony Group Corp. 7.3%

• Remy Cointreau SA 3.6

• CNH Industrial NV 3.2

• Hunter Douglas NV 2.7

• Nestlé SA 2.6

• Herc Holdings Inc. 2.3

• Berkshire Hathaway Inc. 2.3

• Enpro Industries Inc. 2.0

• Diageo plc 1.8

• Rogers Communications Inc. 1.6

*Percent of net assets as of March 31, 2022.

Although the Fund was down in the quarter, there were a number of 
stocks that did well in (y)our portfolio. One of the best performing stocks 
in the quarter was the large American conglomerate run by Warren 
Buffett, Berkshire Hathaway (2.3% of net assets as of March 31, 2022). 
Another strong performer was Cutera (0.8%), which is a small medical 
equipment provider. Recently, the company has highlighted a promising 
new laser treatment for people with acne scarring. In addition, Herc 
Holdings (2.3%) was another strong performer as infrastructure spending 
look like it will be growing for years to come.

Some of the stock that did not do well included, Sony (7.3%), the large 
Japanese conglomerate that has interests in media, entertainment and 
electronics, among other businesses, Also, Remy Cointreau (3.6%), the 
French spirits company was down of concerns about ongoing COVID 
restrictions across the globe, especially in China. In addition, Enpro (2.0%), 
the industrial technology company was also a laggard in the quarter. 
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The Fund’s institutional share class (GWSIX) increased 0.3% net of fees and 
expenses in the first six months of the fiscal year ending March 31, 2022. The 
Fund distributed $0.18 of investment income and realized capital gains in this 
period, or approximately 1% of the average Net Asset Value.  The majority of 
this distribution was comprised of Qualified Dividend Income (QDI) and long-
term capital gains. As of April 1, 2022, the gross yield on the portfolio was 
approximately 5%.

As investors digest an increasingly complex outlook (geopolitics, interest 
rates, inflation, etc.), we continue to believe that high quality dividend paying 
securities should provide attractive returns.  Since 1940, real equity returns 
have turned negative when CPI inflation exceeded 5%, according to Goldman Sachs research. Goldman also notes that high dividend 
yield / dividend growth stocks typically outperform during periods of high inflation, and currently this group currently trades at an 
attractive valuation relative to the S&P 500. 

We believe current dynamics bode particularly well for portfolios with above benchmark allocations to dividend paying companies 
in the energy sector.  As of March 31, approximately 26% of the Fund’s portfolio was allocated to common and preferred shares 
of renewable and midstream energy businesses.  The second and third largest contributors to performance in for the quarter were 
Enterprise Products Partners (6.3% of net assets as of March 31, 2022) and NextEra Energy Partners (6.7%), respectively. EPD and 

The Gabelli Focused Growth and Income Fund is a concentrated, actively 
managed strategy launched in January, 2021. The Fund invests in a global 
portfolio of common and preferred equities, REITs, bonds, and other 
securities that have the potential for capital appreciation while emphasizing 
a high level of current net investment income.  The Fund currently distributes 
its net investment income on a monthly basis.  

THE GABELLI FOCUSED GROWTH AND 
INCOME FUND
Gabelli Equity Series Funds, Inc.

PORTFOLIO MANAGEMENT: Daniel M. Miller

SHARE CLASS (c) SYMBOL 

Class AAA: GWSVX 
Class A: GWSAX
Class I: GWSIX

(c) Another class of shares is available.

STRATEGY OVERVIEW

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

Gabelli Focused Growth and
Income Fund QTR 1 Year 5 Year 10 Year 15 Year Since Inception

(12/31/02)
Class I (GWSIX) (c) 0.29% 16.96% 7.82% 8.12% 6.26% 7.93%

COMPARATIVE RESULTS

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $43.4 Million
NAV (Class I): $19.06
Turnover: (a) 54%
Inception Date: 12/31/02
Gross/Net Expense Ratio: (b) 1.71%/0.80%

(a) For the twelve months ended September 30, 2021.
(b) As of the current prospectus dated January 28, 2022. 

Net expense ratio after reimbursement from the Adviser. 
Effective through January 31, 2023 unless terminated 
early by the Fund’s Board of Directors.

(a) The Fund’s fiscal year ends September 30. 
(b) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or call 

800-GABELLI.
(c) Returns would have been lower had Gabelli Funds, LLC, (the “Adviser”) not reimbursed certain expenses of the Fund. The Class AAA 

Share NAVs are used to calculate performance for the periods prior to the issuance of Class I Shares on January 11, 2008. The actual 
performance of Class I Shares would have been higher due to lower expenses associated with this class of shares. The Fund imposes a 
2% redemption fee on shares sold or exchanged within seven days of purchase.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.

INVESTMENT SCORECARD
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LET’S TALK STOCKS

THE GABELLI  FOCUSED G ROW TH AND INCOME FU ND 

SELECTED HOLDINGS*

• MGM Growth Properties LLC  8.1%
• Qurate Retail Inc. 7.8
• NextEra Energy Partners LP 6.8
• Enterprise Products Partners LP 6.4
• Apollo Global Management Inc. 5.7
• Kinder Morgan Inc. 4.6
• Energy Transfer LP 4.3
• Blackstone Mortgage Trust Inc. 4.3
• Maple Leaf Foods Inc. 3.8
• Energy Transfer LP  3.5

*Percent of net assets as of March 31, 2022.

NEP offer current returns of 7% and 4%, respectively, while still trading at 
discounts to our estimate of intrinsic value of approximately 20%.

The Fund’s single biggest contributor to performance for the quarter was 
AbbVie, (3.0% the proprietary pharmaceuticals business that generates 
approximately 60% of revenues from Humira, followed by a variety of products 
in oncology, virology and women’s health. Shares of AbbVie increased almost 
50% in the period on appreciation for the company’s development pipeline. 
While the dividend yield remains close to 4%, we believe shares are now fairly 
valued, trading around 11x next year’s earnings.

Our biggest detractor in the period was our exposure to securities more 
sensitive to a change in interest rates, including preferred and fixed income 
issues, financial services firms and banks.  Our largest allocation in this group is 
the 8% cumulative preferred issued by Qurate Retail (7.7%), Inc. The common 
shares of Qurate declined sharply in the last several months from disruptions 
to inventory and other short-term dynamics. Given the leverage that control-
investors John Malone and Greg Maffei have brought to the business, we can 
appreciate why the preferred shares have declined more than 20% in recent weeks. Nevertheless, we have a high level of conviction 
that holders of the preferred will continue to receive $8 per share in annual dividend payments until at least December 2025 when the 
company can call the issue at a 4% premium to par ($104), and believe the current discount will narrow in the coming months.

We continue to position the portfolio towards high income producing securities.

Apollo Global Management (5.6% of net assets as of March 31, 2022 ) (APO – $61.99 – NYSE) is one of the largest publicly traded 
alternative asset managers with AUM of $481 billion as of September 2021.  In addition to managing institutional client assets, Apollo is 
differentiated from peers in its focus on serving 2 large insurance company affiliates, one of whom (Athene) it will merge with in early 
2022. The company recently undertook several changes to its management structure, and should benefit from a bevy of catalysts in the 
company quarters.  This includes potential inclusion in the S&P 500 Index once the conversion to a single share class C-corp is complete.  
APO shares trade at a discount to most of its peers, and are undervalued by more than 50% in our view.

Enterprise Products Partners (6.3%) (EPD – $25.81 – NYSE) was the second largest contributor to performance in the six months ending 
March 31.  Enterprise is the largest publicly traded energy partnership, offering natural gas transportation, gathering, processing and 
storage.  The company has an attractive and integrated asset base, strong balance sheet, and history of “best in class” returns among 
its midstream peers.  We think there is meaningful upside to the share price if EPD converts to a C-Corp, and think a significant buyback 
could also add value given our estimate of $1.1 billion in free cash flow after the distribution. The company distributes $1.86 per share 
on an annual basis (~7%) to shareholders, and level that has room to grow.

Greenidge Generation Holdings Senior Notes (1.9%) (GREEL – $22.05 – NASDAQ) are considered “baby bonds” with a $25 par were 
issued in October and pay interest at 8.5%.  Greenidge is a leading miner of digital assets that is rapidly expanding on its upstate New 
York bitcoin operation. The company is differentiated from most peers in that is controls its own power production. Greenidge has 
a total power cost of roughly $22/MWh, or roughly $2,869 per bitcoin. For comparison, average power costs are roughly $46/MWh 
globally and roughly $50/MWh in North America. The company has 106 MW of power capacity in New York, with an additional 80 MW 
of power capacity available through its operating lease agreement in Spartanburg, South Carolina.

MGM Growth Properties LLC (8.0%) (MGP – $38.70 – NYSE) remains the largest position in the Fund.  The company’s high quality assets, 
competent management team, and strong balance sheet set it apart from other REITs.  Historically, MGP’s secure stream of rental 
income is derived from a world class tenant that has diversified into sports betting and e-gaming. The company is expected to close a 
merger with VICI Properties, another gaming-centric REIT in a $17 billion transaction. The combined company will own 10 properties 
on the Las Vegas Strip, a high-quality portfolio of regional gaming assets, and have an enterprise value that approaches $45 billion. We 
expect the NewCo will attain an investment grade rating that supports the dividend, with potential for future increases.
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INVESTMENT SCORECARD

As some may remember, back in 2021, the Federal Reserve was saying 
that inflation was “transitory”. By the end of the first quarter of 2022, 
however, with inflation numbers hitting 40 year highs, now 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 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 that were up in the first quarter; 
the energy sector, which was up a huge 39%, and the utility sector, which 
was up 5%. The other 9 sectors were all down in the first quarter. During 
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.  In addition, we also seek out companies that 
have the potential to grow their dividends over time. 

Although The Fund was slightly down in the quarter, there were a 
number of stocks that performed well in (y)our portfolio. With energy 
prices surging during the quarter and the energy stocks doing so well, it is no surprise that an energy company was one of 
the top performers in the quarter.  Chevron (0.5% of net assets as of March 31, 2022), the second largest integrated energy 
company in the United States was one of the leading performer, as was FMC (0.1%), an agricultural sciences company that 

THE GABELLI DIVIDEND GROWTH FUND

PORTFOLIO MANAGEMENT TEAM: Sarah Donnelly, Robert Leininger, CFA, Justin Bergner, CFA

(a) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or 
call 800-GABELLI. 

(b) Returns would have been lower had Gabelli Funds, LLC, (the “Adviser”) not reimbursed certain expenses of the Fund. The Class AAA 
Share NAVs are used to calculate performance for the period prior to the issuance of Class I Shares on June 30, 2004. The actual 
performance for the Class I Shares would have been higher due to the lower expenses related to this class of shares. The Fund imposes 
a 2% redemption fee on shares sold or exchanged within seven days of purchase.

(c) The Lipper Large Cap Value 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.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.

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

Gabelli Dividend Growth Fund QTR 1 Year 5 Year 10 Year 15 Year
Since Inception

(08/26/99)

Class I (GBCIX) (b) (1.85)% 7.63% 9.52% 9.50% 6.73% 6.71%

Lipper Large Cap Value Fund Average (c) (0.93) 11.60 11.41 11.82 7.66 6.52

COMPARATIVE RESULTS

SHARE CLASS (c) SYMBOL 

Class AAA: GABBX 

Class A: GBCAX

Class I: GBCIX

(c) Another class of shares is available.

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $22.8 Million
NAV (Class I): $18.04

Turnover: (a) 26%

Inception Date: 08/26/99
Gross/Net Expense Ratio: (b) 1.92%/1.00%

(a) For the twelve months ended December 31, 2021.

(b) As of the December 31, 2021 annual financial statements. 
Net expense ratio after reimbursement from the Adviser. 
Effective through April 30, 2022 unless terminated early 
by the Fund’s Board of Directors.
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is a leader in fertilizers. Another top performer was American Express 
(2.0%), the global credit card company that caters to an affluent 
clientele. With leisure travelers starting to go on vacations again, and 
high- end individuals willing to spend money, the outlook for American 
Express is robust. 

Of course, not all of the stocks in (y)our portfolio did well in the quarter. 
One of the laggards was Sony (1.5%), the large Japanese conglomerate 
with interests in media, entertainment and electronics, among other 
businesses. Another poor performer in the quarter was Hain Celestial 
Group (0.1%), which is an organic and natural products company.  In 
addition, UGI (0.1%), which operates a natural gas pipeline business and 
a propane business, also was a laggard. All three of these stocks were 
down by over 10% in the quarter. 

CVS Health Corp. (2.3% of net assets as of March 31, 2022) (CVS – $101.2 – NYSE) is the leading Pharmacy and Pharmacy 
Benefits Manager (PBM) in the country with annual revenue approaching $300 billion per year.  The company has successfully 
integrated health insurer Aetna with its broad network of clinical assets, including walk-in MinuteClinics and Coram home 
infusion assets.  New management from the Aetna side of the business has largely completed paying down debt and can 
now increase the dividend, buy back stock, and pursue tuck-in acquisitions.  CVS Health played a strong role in COVID-19 
vaccination and testing and enters 2022 with significant new business momentum.  

Eversource Energy (4.8%) (ES – $88.19 – NYSE) is New England’s largest energy delivery system, serving 3.6 million customers 
in Connecticut, Massachusetts, and New Hampshire. In 2012, NU merged with NSTAR (Boston, MA).  Regulated utilities 
include: The Connecticut Light and Power Company (CL&P), NSTAR Electric, NSTAR Gas, Public Service Company of New 
Hampshire (PSNH), Western Massachusetts Electric Company (WMECO) and Yankee Gas (YES).  Aquarion Water (AW) 
serves nearly 230,000 customers in Connecticut, Massachusetts, and New Hampshire. ES targets carbon neutrality by 2030.
Over the next few years, ES expects strong growth across all segments, including rate base growth and lower O&M at its 
utilities. We expect the 5%-7% growth rate to accelerate in 2024 driven by three major offshore wind projects coming on line 
in 2024-2026.

Mondelēz International Inc. (4.3%) (MDLZ – $62.78 – NASDAQ), headquartered in Deerfield, Illinois, is the renamed Kraft 
Foods Inc. following the tax-free spin-off to shareholders of the North American grocery business on October 1, 2012.  On 
July 2, 2015 Mondelēz combined its coffee business with D.E Master Blenders 1753 to form a new coffee company, Jacobs 
Douwe Egberts, which completed its public offering in May 2020 (JDEP-Netherlands). Previously, MDLZ exchanged part of 
its stake in this coffee joint venture for ownership in Keurig Green Mountain, which was acquired by an investor group led 
by JAB Holding Co. in March 2016 and combined with Dr. Pepper Snapple Group in 2018 (KDP-NYSE). Consequently, the 
majority of its portfolio, 90% of its nearly $29 billion of revenue, is derived from snacking and includes leading brands such 
as Oreo, LU and Ritz biscuits, Trident gum, and Cadbury and Milka chocolates.  The company continues to execute against 
its plan to accelerate revenue growth, which has included several smaller-sized but complementary acquisitions, while also 
gradually monetizing its coffee assets.

THE GABELLI  D IV IDEND G ROW TH FU ND 

SELECTED HOLDINGS*

• Eversource Energy 4.6%

• Mondelēz International Inc. 4.1

• Merck & Co. Inc. 4.0

• Alphabet Inc. 3.8

• American Express Co. 3.5

• Dupont De Nemours Inc. 3.3

• Pfizer Inc. 2.4

• Honeywell International Inc. 2.3

• CVS Health Corp. 2.2

• JPMorgan Chase & Co. 2.2

*Percent of net assets as of March 31, 2022.
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During the first quarter, the Gabelli Global Mini Mites Fund’s depreciated 
0.36%, compared to a negative return of 6.41% for the S&P Developed Small 
Cap Index.  

The top contributors to performance in the quarter included Bel Fuse Inc. 
(5.2% of net asset as of March 31, 2022) and Dril-Quip, Inc (2.0%).  Bel Fuse 
(5.2%), a manufacturer of electronic circuits and other power products 
delivered strong fourth quarter revenue growth of 27% along with gross 
margin expansion. Management expressed confidence in its pricing initiatives 
and abilities to offset rising input costs.  Going forward, we expect continued 
growth driven by recovery across its end markets, particularly as sales to the 
commercial aerospace market return to pre-pandemic levels. Dril-Quip is a 
leading manufacturer of advanced subsea drilling equipment for deepwater 
applications.  Its share price appreciated significantly during the quarter as 
the outlook for offshore activity brightened due to higher crude prices.  This 
should lead to stronger orders and higher backlog.  Newly appointed CEO, 
Jeff Bird, has shown more willingness to deploy the company’s strong balance 
sheet, which includes over $10/share of net cash, to bolt-on acquisitions and/
or share repurchases to surface shareholder value.

The top detractors in the March quarter were Park-Ohio Holdings Corp. 
(1.7%) and Corem Property Group (2.3%).  Park-Ohio is a diversified industrial 
company that offers supply chain management services and manufactures 
capital equipment and components to industrial customers.  Revenue and 

THE GABELLI GLOBAL MINI MITES FUND

PORTFOLIO MANAGEMENT:  Mario J. Gabelli, CFA, Sarah Donnelly, Ashish Sinha,
 Hendi Susanto, Chong-Min Kang

SHARE CLASS SYMBOL 

Class AAA: GAMNX 

Class A: GMNAX

Class I: GGMMX

INVESTMENT SCORECARD

(a) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or 
call 800-GABELLI. 

(b) Returns would have been lower had Gabelli Funds, LLC, (the “Adviser”) not reimbursed certain expenses of the Fund. The Fund imposes 
a 2% redemption fee on shares sold or exchanged within seven days of purchase.

(c) The S&P Developed Small Cap Index is a float-adjusted market-capitalization-weighted index designed to measure the equity market 
performance of small-capitalization companies located in developed markets. The index is composed of companies within the bottom 
15% of the cumulative market capitalization in developed markets. The index covers all publicly listed equities with float-adjusted market 
values of U.S. $100 million or more and annual dollar value traded of at least U.S. $50 million in all included countries. You cannot invest 
directly in an index.

Investing in foreign securities involves risks not ordinarily associated with investments in domestic issues, including currency fluctuation, 
economic, and political risks.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.

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

Gabelli Global Mini Mites Fund QTR 1 Year 3 Year Since Inception
(10/01/18)

Class I (GGMMX) (b) (0.36)% 3.16% 11.59% 8.45%

S&P Developed SmallCap Index (c) (6.41) (0.70) 11.64 7.77

COMPARATIVE RESULTS

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $7.5 Million

NAV (Class I): $11.00

Turnover: (a) 79%

Inception Date: 10/01/18

Gross/Net Expense Ratio: (b) 3.24%/0.90%

(a) For the twelve months ended December 31, 2021.
(b) As of the December 31, 2021 annual financial 

statements. Net expense ratio after reimbursement 
from the Adviser. Effective through April 30, 2022 
unless terminated early by the Fund’s Board of 
Directors.
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profitability was pressured by supply chain disruptions and rising input 
costs principally across its General Aluminum business.  Profitability 
is expected to improve over time as it negotiates customer contracts to 
recover higher input costs, reduces operating expenses and works through 
other production constraints.  Corem Property Group headquartered in 
Stockholm, Sweden owns, manages and develops logistic properties in 
Sweden and Denmark. It focuses on urban properties suited for city and last 
mile logistics.  After significant share price outperformance in 2021, shares 
declined approximately 25% during the first quarter.  In early March, the 
company initiated a share buyback program to narrow the valuation spread 
as shares trade at a nearly 20% discount to its net asset value.

LET’S TALK STOCKS

Belfuse Inc. (5.2% of net assets as of March 31, 2022) (BELFB – $17.84 – 
NASDAQ) designs and manufactures products that power, protect, and 
connect electronic circuits. The company operates three segments: Magnetic 
Solutions (magnetic components), Power Solutions & Protection (power 
conversion), and Connectivity Solutions (copper and optical fiber connectors 
and integrated assemblies). It serves the networking, telecommunications, 
computing, military, aerospace, transportation, medical device, and broadcasting industries.  The company is focusing on improving its 
revenue mix and profitability through strategic pricing execution. Belfuse demonstrated strong first quarter 2022 sales outperformance, 
solid execution despite of current macro environment and lingering COVID-19 pandemic, and abilities to simultaneously pass higher 
material costs and expand its gross margin. Short term growth opportunity includes higher electronic contents for its power and fuse 
components, and growth recovery in commercial aerospace.

Steel Partners Holdings (3.5%) (SPLP – $ 41.56 – NYSE), a limited partnership, owns several diversified industrial, energy, logistics and 
banking businesses.  The company also owns equity stakes in publicly-traded entities Aerojet Rocketdyne Holdings, Inc. (AJRD-NYSE) 
and Steel Connect, Inc. (STCN-Nasdaq).   In December 2020, Aerojet Rocketdyne agreed to be acquired by Lockheed Martin Corporation 
(LMT-NYSE) for $56 per share in cash, including a special dividend of $5 per share that was paid in March 2021.  The transaction 
was later terminated by Lockheed following the FTC’s decision to file a preliminary injunction to block the merger.  We believe that 
Aerojet represents significant value, as its technology is integral to military applications.  Steel Partners continues to actively manage its 
portfolio; in November 2020, Steel indicated it was interested in acquiring the remaining stake in Steel Connect it does not already own 
– Steel Connect continues to evaluate the proposed transaction.  Subsequent to quarter-end, Steel Partners announced its intention to 
repurchase up to $100 million units through a modified Dutch Auction at a price of $40-$42 per unit.

Tredegar Corp.  (2.1%) (TG – $11.99 – NYSE) is a diversified manufacturer. The Aluminum Extrusions segment produces extruded aluminum, 
primarily for building and construction, distribution, transportation, machinery, and consumer durables markets.  The PE Films segment 
produces primarily surface protection films, as well as polyethylene overwrap films.  Tredegar sold its Personal Care component of PE 
Films in 4Q’20 for about $50mm and paid a special dividend of $5.97 share.  It then sold its 18% interest in pharmaceutical and drug 
delivery company Kaleo in 4Q’21 for $47mm, which matches the anticipated costs of terminating and annuitizing its defined benefit 
pension plan.  Portfolio moves aside, Tredegar has been challenged by a long anticipated customer transition in its surface protection 
business, along with some pricing pressure in certain surface protection products, and labor and modest cyclical headwinds in aluminum 
extrusions.  Nonetheless, Tredegar trades at a significant discount to the sum of its parts, and we see the company likely being split up 
and sold in a couple years’ time once it has resolved its pension plans and returned to growth in its PE Films and aluminum extrusions 
businesses.

Twin Disc (2.0%) (TWIN – 16.64 – NASDAQ), based in Racine, Wisconsin,  manufactures marine and heavy-duty off-way power transmission 
equipment.  The company is one of the top two transmission manufacturers for pressure pumping equipment and derives about ¼ of 
its revenues from the oil and gas industry.  The company’s earnings have been depressed for the past five years due to excess pressure 
pumping supply and a slowdown in drilling and completion activity for oil and gas.  Four companies rationalized the pressure pumping 
industry and now control 67% of the capacity.  Also, oil prices are currently over $100 per barrel, leading to a pickup in oil and gas drilling 
industry activity.  Industry capacity for pressure pumping equipment is tightening and would soon require pressure pumpers to rebuild 
older fleets or order new ones, which should boost TWIN’s operating results.  Our PMV for Twin Disc is $25.       

THE GABELLI  G LOBAL MIN I  M ITES  FU ND 

SELECTED HOLDINGS*

• Bel Fuse Inc. 5.6%

• Ampco-Pittsburgh Corp. 5.0

• L.B. Foster Co. 4.9

• Farmer Bros Co. 4.0

• Steel Partners Holdings LP 3.8

• Commercial Vehicle Group Inc. 3.2

• Strattec Security Corp. 2.7

• Synalloy Corp. 2.5

• Village Super Market Inc. 2.5

• Corem Property Group AB 2.5

*Percent of net assets as of March 31, 2022
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THE GABELLI GROWTH FUND
Fund in Focus

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

(a) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or 
call 800-GABELLI. 

(b) The Class AAA Share NAVs are used to calculate performance for the period prior to the issuance of Class I Shares on January 11, 2008. 
The actual  performance of the Class I Shares would have been higher due to lower expenses related to this class of shares. The Fund 
imposes a 2% redemption fee on shares sold or exchanged within seven days of purchase.

(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 Russell 1000 Growth Index measures the performance of the large cap growth segment of the U.S. equity market. 
You cannot invest directly in an index.  Dividends are considered reinvested. Since inception performance is as of March 31, 1987.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.

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

Gabelli Growth Fund QTR 1 Year 5 Year 10 Year 15 Year
Since Inception

(04/10/87)
Class I (GGCIX) (b) (12.28) 9.97 19.64 15.73 11.19 11.30

S&P 500 Index (c) (4.60) 15.65 15.99 14.64 10.26 10.55

Russell 1000 Growth Index (c) (9.04) 14.98 20.88 17.04 12.92 10.78

COMPARATIVE RESULTS

We added Block (1.1% of net assets as of March 31, 2022), a next-

generation payments facilitator which provides hardware and software to 

merchants to help them run their business. Block also operates a leading 

digital wallet, Cash App, which has 44 million users and is expanding 

functionality from peer-to-peer payments to a more complete suite 

of financial services. Block’s recent acquisition of Afterpay, a leading 

buy-now-pay-later (BNPL) vendor, has the potential to bridge Block’s 

merchant and consumer businesses, thereby creating one of the few two-

sided payment networks at scale.

We added Take-Two Interactive Software (1.0% of net assets as of March 

31, 2022), a leading video game publisher of AAA quality content. 

In January, Take-Two announced its intention to acquire video game 

publisher Zynga. Zynga gives Take-Two exposure to the fast-growing 

mobile gaming market. In February, the company announced that its 

highly anticipated Grand Theft Auto VI was under active development, 

PORTFOLIO OBSERVATIONS

SHARE CLASS (c) SYMBOL 

Class AAA: GABGX 

Class A: GGCAX

Class I: GGCIX

(c) Another class of shares is available.

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $1.20 Billion

NAV (Class I): $90.93

Turnover: (a) 45%

Inception Date: 04/10/87

Expense Ratio: (b) 1.09%

(a) For the twelve months ended December 31, 2021.
(b) As of the December 31, 2021 annual financial 

statements
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suggesting the game could be released within the next two years. And 

finally, Microsoft’s announced acquisition of Activision Blizzard has only 

increased the scarcity value of AAA quality content.

We bought Medtronic (0.8% of net assets as of March 31, 2022), a 

leading medical device company, which is experiencing improving 

procedure volumes after a prolonged period of deferred procedures due 

to the pandemic. In addition to improving procedure volumes, Medtronic 

stands to benefit from a rich pipeline of new products, including the 

continued rollout of its Hugo robotic assisted surgery system. 

Our top contributors to performance for the quarter (based upon 

price change and position size) were Crowdstrike (1.4%), Block (1.1%), 

Visa (2.2%), Medtronic (0.8%), UnitedHealth (1.7%), Cloudflare (1.5%), 

Mastercard (2.0%), ZoomInfo (2.0%), Take-Two Interactive (1.0%), and 

Amazon (7.3%). Our top detractors were Meta Platforms (3.7%), Netflix 

(2.0%), Sherwin-Williams (2.1%), Microsoft (12.6%), PayPal (1.2%), 

Snowflake (1.4%), Aptiv (1.3%), Estee Lauder (1.4%), Adobe (1.8%) and 

Zoetis (1.4%).

THE GABELLI  G ROW TH FU ND 

SELECTED HOLDINGS*

• Microsoft Corp. 11.0%

• Apple Inc. 10.9

• Amazon.Com Inc. 6.7

• Amazon.Com Inc. 6.3

• Nvidia Corp. 5.5

• Meta Platforms Inc. 3.2

• Edwards Lifesciences Corp. 2.0

• Danaher Corp. 2.0

• Visa Inc. 1.9

• Sherwin-Williams Co. 1.8

*Percent of net assets as of March 31, 2022.

NVIDIA (5.5% of net assets as of March 31, 2022) (NVDA - $272.86 - NASDAQ) hosted an investor day in early April. The 

outlook for NVIDIA’s gaming business remains strong, with just 29% of the installed base having upgraded to the latest RTX 

platform. NVIDIA’s Grace CPU Superchip and Hopper architecture are both expected to be available in 2023. NVIDIA’s auto 

business is on the cusp of an inflection, with $11 billion in backlog that will be recognized over the following six years. And 

finally, NVIDIA’s software recurring revenue stands at a $200 million annualied run rate but is poised for further growth as 

NVIDIA AI Enterprise, Omniverse Enterprise and Drive software continue to ramp. 

Crowdstrike (1.4%) (CRWD - $227.08 - NASDAQ) hosted an investor briefing in early April. Management estimates a $126 

billion total addressable market in 2025, up from $58 billion today, driven by organic market growth from its existing 

products and an innovative product roadmap that extends beyond its core endpoint detection and response. Crowdstrike 

outlined a path to $5 billion in annual recurring revenue in 2025, up from $1.7 billion today, while maintaining free cash flow 

margins of 30% or higher.
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We added Block (1.2% of net assets as of March 31, 2022), a next-

generation payments facilitator which provides hardware and software to 

merchants to help them run their business. Block also operates a leading 

digital wallet, Cash App, which has 44 million users and is expanding 

functionality from peer-to-peer payments to a more complete suite 

of financial services. Block’s recent acquisition of Afterpay, a leading 

buy-now-pay-later (BNPL) vendor, has the potential to bridge Block’s 

merchant and consumer businesses, thereby creating one of the few two-

sided payment networks at scale. 

We added Lattice Semiconductor (0.9% of net assets as of March 31, 

2022), the dominant player in low-power field programmable gate array 

(FPGA) semiconductors. FPGAs are designed to be configured by a 

customer after the manufacturing process. The reprogrammable nature 

of FPGAs make them especially relevant given the evolving standards of 

parallel processing. Lattice’s small, power efficient chips are optimized 

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $206 Million
NAV (Class I): $47.75
Turnover: (a) 49%
Inception Date: 02/07/94
Gross/Net Expense Ratio: (b) 1.25%/0.91%

(a) For the twelve months ended December 31, 2021.

(b) As of the December 31, 2021 annual financial 
statements. Net expense ratio after reimbursement from 
the Adviser. Effective through April 30, 2022 unless 
terminated early by the Fund’s Board of Directors.

THE GABELLI GLOBAL GROWTH FUND
GAMCO Global Series Funds, Inc.

PORTFOLIO MANAGEMENT TEAM: Caesar M. P. Bryan, Howard F. Ward, CFA, Christopher D. Ward, CFA

PORTFOLIO OBSERVATIONS

SHARE CLASS SYMBOL 

Class AAA: GICPX 
Class A: GGGAX
Class I: GGGIX

(a) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or 
call 800-GABELLI. 

(b) Returns would have been lower had Gabelli Funds, LLC, (the “Adviser”) not reimbursed certain expenses. The Class AAA Share NAVs 
are used to calculate performance for the period prior to the issuance of Class I Shares on January 11, 2008.  The actual performance of 
Class I Shares would have been higher due to lower expenses related to this class of shares. The Fund imposes a 2% redemption fee on 
shares sold or exchanged within seven days of purchase.

(c) The MSCI AC World Index is an unmanaged market capitalization weighted index that is designed to measure the equity market 
performance of developed and emerging markets. Since inception return is as of January 31, 1994. The Lipper Global Large-Cap Growth 
Fund Classification reflects the performance of mutual funds classified in this particular category. Dividends are considered reinvested. 
You cannot invest directly in an index.

Investing in foreign securities involves risks not ordinarily associated with investments in domestic issues, including currency fluctuation, 
economic, and political risks.
Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.

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

Gabelli Global Growth Fund QTR 1 Year 5 Year 10 Year 15 Year
Since Inception

(02/07/94)

Class I (GGGIX) (b) (14.91) 6.64 16.33 12.72 9.27 10.03

MSCI AC World Index (c) 5.26 7.73 12.20 10.57 7.05 7.83

Lipper Global Large-Cap Growth Fund 
Classification (c) (11.33) 0.73 13.92 11.36 7.84 N/A

COMPARATIVE RESULTS
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for applications like artificial intelligence inferencing at the edge, factory 

automation and industrial robotics. Lattice continues to invest in its 

rich software stack, which drives differentiation and sticky customer 

relationships. Lattice will soon expand into the mid-range FPGA market, 

effectively doubling the company’s addressable market.

We added Tokyo Electron (0.8% of net assets as of March 31, 2022), a 

Japanese supplier of mission critical semiconductor capital equipment 

whose product portfolio spans etch, deposition and more. Tokyo 

Electron continues to gain share in the wafer fab equipment (WFE) while 

simultaneously margins. 

Our top contributors to performance for the quarter (based upon 

price change and position size) were SolarEdge (1.3%), Block (1.2%), 

CrowdStrike (1.3%), S&P Global (1.4%), Medtronic (2.0%), UnitedHealth 

Group (2.5%), Visa (1.8%), Cloudflare (1.6%), Lattice Semiconductor 

(0.9%), and Tokyo Electron (0.7%). Our top detractors were Lasertec (1.8%), Meta Platforms (1.6%), Keyence (3.2%), Netflix 

(1.4%), PUMA (2.3%), Aptiv (2.3%), Adyen (5.0%), ASML (4.1%), Snowflake (1.3%), and Kering (1.9%).

THE GABELLI  G LOBAL G ROW TH FU ND 

SELECTED HOLDINGS*

• Amazon.com Inc. 5.9%

• Microsoft Corp. 5.3

• Nvidia Corp. 5.1

• Adyen NV 4.3

• Alphabet Inc. 4.1

• ASML Holding NV 3.5

• Apple Inc. 3.3

• Keyence Corp. 2.7

• LVMH Moet Hennessy 2.6 
Louis Vuitton SE

• UnitedHealth Group Inc. 2.1

*Percent of net assets as of March 31, 2022.

Adyen (4.3% of net assets of March 31, 2022) (ADYEN - $1,980.69 - Amsterdam) hosted its annual Capital Markets Day in March. 

The long-term structural tailwinds supporting electronic payments remain firmly intact, including growth in omni-channel, 

contactless payments, self-checkout in-store, direct-to-consumer, QR codes, subscription apps (e.g. Netflix and Spotify) and 

gaming. Adyen’s roots are in serving enterprise customers, but the company is investing in its partnerships with platforms 

(online marketplaces or SaaS vendors) as an efficient way to reach smaller customers. Adyen is building out more financial 

services offerings, such as issuing and capital, which grow the addressable market but also drive customer retention. Adyen’s 

rich data set enhances its entire ecosystem, from chopper conversion, to Know Your Customer (KYC) seller onboarding, to 

Adyen Capital risk management. Management reiterated its financial targets of mid-20% to low 30% net revenue growth in the 

medium term paired with 65%+ adjusted EBIDA margins in the long-term. Adyen’s growth and margin profile is unparalleled 

within technology. 

SolarEdge (1.3%) (SEDG - $322.37 - NASDAQ) hosted an investor day in March. A leader in solar photovoltaic (PV) inverters, 

SolarEdge provided a strong growth outlook for the solar industry driven by growing demand for electricity, increasing emphasis 

on decarbonization, and the transition from centralized, fossil fuel-based energy to clean, decenetralized, renewable energy. 

Management expects strong growth in its core inverter and optimizer business to be complemented by higher solar battery 

attach rates, ancillary products (EV chargers, water heaters, smart meters, solar trackers), non-solar storage and eMobility.
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Global equity markets performed poorly in the first quarter of 2022 
largely on the back of high and persistent inflation that has led to most 
of the leading central banks adopting a considerably more hawkish tone 
in their rhetoric. A number, such as the Federal Reserve and the Bank 
of England, have already raised interest rates. There is little doubt that 
the consumer inflation numbers in most of the world have caught the 
authorities by surprise and the inflation issue now has their full attention. 
However, the Russian invasion of Ukraine complicates the situation as 
the former is a large exporter of energy which is subject to sanctions the 
latter whose productive capacity has been badly hurt is a major exporter 
of food.

The MSCI EAFE index declined by 6.6% for the quarter. This compares 
with a fall of 4.9% for the S&P 500. Most major equity markets lost 
ground. In aggregate, Europe ex the UK lost 10.4% and Japan was 
down 7.5%. Generally, more highly valued stocks underperformed lower 
multiple equities. As commodity prices surged energy and materials 
sector performed best and some of the less economically sensitive 
sectors such as Telecom, Utilities and Insurance held up well. On a global 
basis, the worst performing sectors were Media and Entertainment, Software, Semiconductors and Consumer Discretionary. 
Fixed income did not offer investors protection. The ten-year U.S. government bond yield ended March at 2.34% compared 
with 1.51% at year-end. The ten-year German government bond was yielding a negative 18 basis points at year-end and ended 
March with a positive yield of 55 basis points.

INVESTMENT SCORECARD

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $24.5 Million
NAV (Class I): $25.40
Turnover: (a) 12%
Inception Date: 06/30/95
Gross/Net Expense Ratio: (b) 1.91%/1.00%

(a) For the twelve months ended December 31, 2021.

(b) As of the December 31, 2021 annual financial statements. 
Net expense ratio after reimbursement from the Adviser. 
Effective through April 30, 2022 unless terminated early 
by the Fund’s Board of Directors.

GABELLI INTERNATIONAL GROWTH FUND INC.

PORTFOLIO MANAGEMENT: Caesar M. P. Bryan

SHARE CLASS (c) SYMBOL 

Class AAA: GIGRX 
Class A: GAIGX
Class I: GIIGX

(c) Another class of shares is available.

(a) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or call 
800-GABELLI.

(b) Returns for Class I Shares would have been lower had Gabelli Funds, LLC, (the “Adviser”) not reimbursed certain expenses. The Class 
AAA Share NAVs are used to calculate performance for the periods prior to the issuance of Class I Shares on January 11, 2008. The 
actual performance of the Class I Shares would have been higher due to lower expenses related to this class of shares. The Fund 
imposes a 2% redemption fee on shares sold or exchanged within seven days of purchase.

(c) The MSCI EAFE Index is an unmanaged indicator of international stock market performance. Dividends are considered reinvested. You 
cannot invest directly in an index.

Investing in foreign securities involves risks not ordinarily associated with investments in domestic issues, including currency fluctuation, 
economic, and political risks.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.

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

Gabelli International Growth Fund QTR 1 Year 5 Year 10 Year 15 Year
Since Inception

(06/30/95)
Class I (GIIGX) (b) (12.02)% (1.53)% 8.77% 6.22% 4.24% 6.77%

MSCI EAFE Index (c) (5.79) 1.65 7.23 6.77 3.40 5.61

COMPARATIVE RESULTS
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Our holdings in the Materials sector were our top performers during 
the quarter. They included Barrick Gold (2.5% of net assets as of March 
31,  2022), Rio Tinto (2.7%) and Agnico Eagle Mines (1.8%)  which 
appreciated by 29.7%, 28.6% and 16.1% respectively. Agnico Eagle 
closed its acquisition of Kirkland Lake during the quarter which may 
have explained their modest underperformance relative to other 
gold miners. Our other holding in that sector, Air Liquide which is an 
industrial gases producer, appreciated by 1.4%. Rounding out our top 
five performers were UK based pharmaceutical company Astra Zeneca 
and AIA, the Hong Kong based insurance company. They rose by 15.4% 
and 4.4% respectively.

Many of our more highly valued and economically sensitive holdings 
performed poorly. These included some of our Japanese based 
technology and industrial companies. For example, Nidec (1.4%), the 
world’s largest electric motor producer declined by 31.6% and Keyence 
(4.9%), a leading factory automation business, fell by 25.7%. Otherwise, 
in Japan M3 (0.4%) a health care company lost 26.6% and in Europe, 
Kinnevik and Gerresheimer fell by 25.5% and 23.4% respectively.

During the quarter we initiated a position in Sysmex Corporation (0.4%) a Kobe, Japan based company which produces 
hematologic equipment and consumables. The company has a leading market position and should be a beneficiary of a 
loosening in COVID restrictions, particularly in China. We also purchased a position in Wheaton Precious Metals (0.5%) which 
is a leading gold and silver royalty and streaming business. Otherwise we added to our holding in Nidec (1.4%). We sold four 
positions. These included GMO Internet, Nordic Entertainment, Prosus and Zalando. We felt that the share prices of these 
companies might be vulnerable, on a valuation basis, to higher interest rates.

Looking ahead, we remain doubtful that economies will be able to sustain positive growth in the face of the interest rate rises 
that the market is currently discounting. Indeed, it may be that the global economy is losing steam at a faster rate than the 
consensus believes. If this is the case, inflation may abate and central banks, especially the Fed, will be less aggressive.
Should this occur, some of the growth stocks that we have invested in will likely recover and returns from international markets 
will be bolstered by weakness in the dollar which has recently been very strong. As usual, close attention will need to be paid 
to the earnings progression of our portfolio holdings.

Universal Music Group (0.9% of net assets as of March 31, 2022) (UMG – €24.13/$26.69 – Euronext Amsterdam) The quality of the 
music business has improved significantly in recent years as advances in technology and evolving consumer consumption trends 
have led to the rise of streaming, which has accelerated the shift from one-time, lumpy sales of physical products to a recurring, 
subscription-based model. The sector continues to benefit from structural tailwinds most notably, the rise in digital consumption 
of music and music-based entertainment. We continue to see various levers for music industry growth moving forward, including 
further growth in streaming and subscriptions across both mature and developed markets, enhanced monetization models, as well 
as new and/or emerging use cases. In our view, UMG remains well positioned to capitalize on the positive trends impacting the 
music industry given its 30%+ share of the catalogue as well as its place as the partner of choice for current artists given its scale, 
expertise, global infrastructure to maximize likelihood of success, and ability to monetize music rights.

LET’S TALK STOCKS

GABELLI  INTERNATIONAL G ROW TH FU ND INC . 

SELECTED HOLDINGS*

• Christian Dior SE 4.3%

• Keyence Corp. 4.2

• Nestlé SA 3.9

• Hermes International 3.6

• L’Oréal SA 3.2

• Cie Financiere Richemont SA 3.2

• Roche Holding Ag 3.1

• SMC Corp. 3.0

• Novo Nordisk A/S 2.7

• Diageo plc 2.7

*Percent of net assets as of March 31, 2022.
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The Fund’s leading contributor to performance during the quarter was 
Brewin Dolphin a UK based wealth manager that was the subject of a takeover 
offer from RBC, one of the largest banks in Canada. The company’s share 
price appreciated by 34.5% in the quarter and contributed 65 basis points 
to overall fund performance. The next best contributor to performance 
was Austevoll Seafood, a Norwegian based fish farming company whose 
share price rose by 29.6% and contributed 59 basis points to performance. 
Rounding out the top five contributors were three of the Funds gold mining 
stocks. They included Endeavour Mining (+14.4%), Perseus Mining (25.0%), 
and Eldorado Gold (19.9%). These holdings benefited from a rising gold 
price. Gold ended March at $1,937 up 5.9% for the quarter.

Two of the Fund’s recent winners gave up some of their gains as the market 
tended to sell down stocks that were trading on high multiples. Generally 
growth stocks are considered long duration assets and when interest rates 
rise the discount rate applied to future earnings also rises leading to lower 
multiples on near term earnings. This applied to AddLife and Bachem 
Holding, our top two detractors to performance. AddLife fell by 33.0% and 
Bachem Holding by 29.3%. The other negative contributors to performance 
included Inter Parfumes, Qleanair and Fevertree Drinks.

THE GABELLI INTERNATIONAL
SMALL CAP FUND
GAMCO Global Series Funds, Inc.

PORTFOLIO MANAGEMENT: Caesar M. P. Bryan, Gustavo Pifano, Ashish Sinha

SHARE CLASS SYMBOL 

Class AAA: GABOX 
Class A: GOCAX
Class I: GLOIX

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $9.2 Million
NAV (Class I): $14.15
Turnover: (a) 15%
Inception Date: 05/11/98
Gross/Net Expense Ratio: (b) 2.64%/0.92%

(a) For the twelve months ended December 31, 2021.

(b) As of the December 31, 2021 annual financial statements. 
Net expense ratio after reimbursement from the Adviser. 
Effective through April 30, 2022 unless terminated early 
by the Fund’s Board of Directors.

INVESTMENT SCORECARD

(a) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or call 
800-GABELLI.

(b) Returns would have been lower had Gabelli Funds, LLC, (the “Adviser”) not reimbursed certain expenses of the Fund.The Class AAA 
Share NAVs per share are used to calculate performance for the period prior to the issuance of Class I Shares on January 11, 2008. 
The actual performance of the Class I Shares would have been higher due to lower expenses related to this class of shares. The Fund 
imposes a 2% redemption fee on shares sold or exchanged within seven days of purchase.

(c) The MSCI EAFE Small Cap Index captures small cap representation across developed markets countries around the world, excluding 
U.S. and Canada. Dividends are considered reinvested. You cannot invest directly in an index. MSCI EAFE Small Cap Index performance 
as of inception of Index December 31, 1998.

Investing in foreign securities involves risks not ordinarily associated with investments in domestic issues, including currency fluctuation, 
economic, and political risks.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.

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

Gabelli International Small Cap Fund QTR 1 Year 5 Year 10 Year 15 Year Since Inception
(05/11/98)

Class I (GLOIX) (b) (12.55)% (8.20)% 4.91% 6.06% 4.30% 6.35%

MSCI EAFE Small Cap Index (c) (8.53) (3.63) 7.42 8.30 4.47 7.90

COMPARATIVE RESULTS
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During the quarter we purchased two new holdings, Iveco and JGC 
Holdings. Iveco was spun out of CNH Industrial in January 2022. The 
company manufactures commercial vehicles and powertrains. Most of its 
commercial vehicle sales are in Europe and the company is number two 
behind Cummins in powertrains. Iveco, based in Italy, has had a rough start 
to life as a standalone company with concerns about economic growth in 
Europe and effects of the war in Ukraine hurting sentiment in the short 
term. However, the company is attractively valued and could be involved 
in future industry consolidation. JGC Holdings is a Yokohama, Japan based 
plant construction company with a particular strength in building LNG 
facilities. The company has a solid balance sheet and a good track record 
in bidding and completing projects within budget. Otherwise, we added to 
our position in Optex Group and Westgold Resources. We sold Infomart, 
Kinnevik and Pretium Resourses. The latter company had been bid for by 
Newcrest Mining.

LET’S TALK STOCKS

Chemring (2.3% of net assets as of March 31, 2022) (CHG – £3.24/$4.25 – London Stock Exchange), headquartered in Hampshire, 
UK, is a defence products company making sensors, detection systems, countermeasures and energetics. Sales in the UK and 
U.S. account for ~80% of group revenues with Europe, Australia and Japan being the other main markets. Sensor and Detection 
systems detect explosive, biological, chemical, radio and cyber threats while Countermeasures protect assets against threat of 
guided missiles. With the current war in Ukraine and rising geopolitical tensions, the defence spending in European countries is 
likely to steadily increase and drive demand for Chemring products and systems.

Iveco Group (0.3%) (IVG – $6.53 – BIT) is a leading global capital goods manufacturer that designs and produces commercial 
and specialty vehicles as well as engines and other power train components. As an independent company – following its spin-off 
from CNH Industrial – management is now keenly focused on executing its strategic plan to grow market share and meaningfully 
improve operating profitability. Management is also prudently investing and developing alternative technologies – including 
natural gas, battery electric, and fuel cell – to successfully navigate the commercial vehicle industry’s dramatic transition from 
internal combustion engines to zero emissions over the longer term.

Manchester United (1.4%) (MANU – $14.47 – NYSE) is one of the most recognized and successful sports teams in the world, 
having won 66 trophies in its 144-year history. The club’s multiple revenue sources include sponsorships, merchandising, product 
licensing, broadcasting rights, and match day ticket sales.  Matches at the team’s stadium, Old Trafford, have returned to full 
capacity with the majority of COVID restrictions being lifted at the start of the 2021-22 season. Management have been developing 
new ways to monetise the fanbase by going direct to the consumer with eCommerce, offering paid-for premium content on the 
team’s Official App, and are exploring issuing NFTs with other Premier League clubs. We believe the pending sale of Chelsea FC 
will underscore the inherent value a venerable global sports franchise such as MANU presents.  

Sakata Seed (1.3%) (1377 – $30.31 – Tokyo Stock Exchange) was founded in 1913 and is Japan’s leading supplier of commercial 
vegetable seeds, with a strong presence in flower seeds as well.  Having established production and sales offices in 18 countries, 
Sakata is a global supplier, with overseas sales accounting for 63% of the total. Sakata has the #1 position in broccoli seeds 
globally and strong positions in squash, tomatoes, and onions.  (Note that Sakata has no position in grain seeds.)  The company 
is well known for its R&D, which focuses on yield improvement and pest and drought resistance.  Future growth areas include 
landscaping (garden design, implementation, maintenance) for municipal and private projects, which would create a source of 
stable cash flow.

THE GABELLI  INTERNATIONAL SMALL CAP FU ND

SELECTED HOLDINGS*

• Addlife AB 3.2%

• Bachem Holding AG 2.6

• Endeavour Mining plc 2.4

• PSI Software AG 2.4

• Brewin Dolphin Holdings plc 2.2

• Austevoll Seafood Asa  2.2

• Treatt plc 2.1

• Chemring Group plc 2.0

• Entain plc 2.0

• Interparfums SA 2.0

*Percent of net assets as of March 31, 2022.
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Anxiety over Fed rate hikes was the primary cause of volatility throughout 

the 1st quarter of 2022. For most of last year, the Federal Reserve maintained 

a dovish stance, focusing more on reducing unemployment than on curbing 

inflation. However, by mid-year, growing hawkishness started creeping into 

the viewpoints expressed by the committee. This hawkishness reflected the 

strong economy and the fact that inflation was running at more than double 

its 2% target. By September, the Fed started to talk about normalizing policy. 

From September to December, the central bank changed the language in its 

policy statements and became significantly more hawkish. At the December 

FOMC meeting, the committee announced that the process of tapering 

their huge monthly asset purchases would end by March 2022 and that 

they would embark on their tightening cycle. This prompted the markets to 

price in 3 - 4 rate hikes immediately. Markets initially responded positively 

to the Fed’s January statement, which confirmed March as the target date 

for the initial rate hike. However, comments from Chair Powell and other Fed 

officials following the January meeting implied the Fed might adopt a more 

aggressive hiking cycle than initially expected. This then lead the markets to 

price in several additional rate hikes, sparking another bout of volatility. On 

March 16th, the Federal Reserve raised the Fed Funds rate by 25 basis points, 

to a range of 0.25% to 0.50%, and indicated (6) additional increases by year-

end. The fed also declared their intent to start reducing the balance sheet.

Expectations for higher policy yields pushed short-term yields higher, 

flattening the yield curve, and resulting in a (1) basis point difference between 

the 2- year and 10-year U.S. Treasury yields, while inverting slightly at 

quarter-end. Despite this flattening of the yield curve, the 10-year yield rose 

substantially by 72bps. Over the quarter, the 10-year yield went from 1.62% to 

2.34%. The 2-year accounted for most of the spread tightening, gaining 160 

bps and going from 0.76% to 2.365% over the same period.

Not until the release of the Fed minutes of the March meeting did the market 

realize just how fast and hard the Fed was willing to go to keep prices from 

spiraling out of control. The minutes showed that central bankers were 

preparing to shrink their portfolio of bond holdings imminently and to raise 

THE GABELLI U.S. TREASURY 
MONEY MARKET FUND

PORTFOLIO MANAGEMENT: Judith A. Raneri, Ronald S. Eaker

SHARE CLASS SYMBOL 

Class AAA: GABXX 

Class A: GBAXX

Class C: GBCXX

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $1.9 Billion

NAV (Class AAA): $1.00

Inception Date: 10/01/92

Expense Ratio: (a) 0.08%

(a) As of the September 30, 2021 annual financial 
statements.

SHAREHOLDER COMMENTARY

You could lose money by investing in the Fund. Although 
the Fund seeks to preserve the value of your investment 
at $1.00 per share, it cannot guarantee it will do so. An 
investment in the Fund is not insured or guaranteed by 
the Federal Deposit Insurance Corporation or any other 
government agency. The Fund’s sponsor has no legal 
obligation to provide financial support to the Fund, 
and you should not expect that the sponsor will provide 
financial support to the Fund at any time.
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interest rates expeditiously. Bankers indicated that half a point increases were a possibility. Their hawkishness also extended to 

Quantitative Tightening. Central bankers stated their firm intention to start rapidly shrinking their $8.9 trillion balance sheet. The 

FOMC agreed that a maximum of $60 billion in Treasuries and $35 billion in mortgage-backed securities, $95 billion in total, would be 

rolled off monthly. This plan would be phased-in over a three-month period, likely starting in May. While estimates of the impact vary, 

the reduction of the Fed’s asset holdings might have the same effect as an additional quarter-point increase in the short-term rate. As 

a result, the market now prices in a further 225 basis points of interest rate hikes by the end of the year. This all adds up to the most 

tightening by the Fed since 1994. Given that there are six scheduled FOMC meetings left this year, the current pricing would equate 

to 3 half-point hikes and three quarter-point increases, assuming the Fed raises borrowing costs at each meeting. That would lift the 

upper end of the range to 2.75%, a level not seen since the 2008 financial crisis.

The change in tone from the Fed and the reality of inflation have become more challenging since the minutes of the March FOMC 

meeting were released on April 6th. Inflation is at 8.5% as of March. Geopolitical tensions continue to add to inflationary pressures. 

Persistent hawkish comments from Fed officials triggered another leg up in rates, leading the 2-year to break through 2.50% and the 

10-year to hit a high of 2.94 on 4/19/22.

Soaring inflation and slowing demand have cast significant shadows on this year’s economic outlook as the Federal Reserve tightens 

monetary policy. In 2021, the economy registered its most robust growth in nearly four decades due to low-interest rates, pent-up 

demand, and a massive pandemic-related fiscal stimulus. These supportive factors are now waning; activity in the services sector has 

fallen to its lowest level since July 2020, retail sales dropped, consumer confidence is low, and GDP was revised lower for the year. 

While economic growth expectations have been lowered, the labor market remains strong. Non-farm payrolls increased by 431k in 

March, reducing the unemployment rate from 3.8% to 3.6%. With concerns about inflation and rising wages, a healthy job market is a 

strong indication that the economy remains on firm footing and confirms that tighter monetary policy is necessary. The central bank 

is forecasting that aggressive tightening will help slow the economy enough to rein in inflation. At the same time, strong labor market 

conditions will prevent the economy from tipping into an outright recession.

The Federal Reserve is in one of the most challenging positions in history as they attempt to suppress record-high inflation. The Fed 

is undoubtedly behind the curve, evidenced by growing expectations for hikes of 50 basis points in a single meeting. Over the next 

several months, downside risk grows as the Fed continues to tighten and inflation weighs on consumer spending. How the Fed will 

adjust its policy in the face of a material slowdown in growth likely depends on the inflation rate and its impact on the economy. The 

committee has been clear that they will do what it takes to control inflation, betting on a soft landing. However, with prospects of 

slower growth made worse by geopolitical headwinds, the Fed could tighten its way into a slowdown, hiking interest rates too much, 

too quickly, pushing the economy into recession. 

THE GABELLI  U . S .  TRE ASU RY MONE Y MARKET FU ND
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The Gabelli Utilities Fund is a diversified fund whose investment objectives 
are long term growth of capital and income. The Fund invests 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 services.

In the first quarter of 2022, the Fund returned 1.31% compared with 4.77% 
for the S&P 500 Utilities Index (SPU) and -4.60% return from the S&P 500  
Index.  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, shining 
the spotlight on the value of energy and energy-related infrastructure 
and stocks. 

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 (the 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.

THE GABELLI UTILITIES FUND

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

(a) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or call 
800-GABELLI.

(b) Returns would have been lower had Gabelli Funds, LLC, (the “Adviser”) not reimbursed certain expenses of the Fund for periods prior to 
December 31, 2002. The value of utility stocks generally changes as long term interest rates change. The Class AAA Share NAVs are used to 
calculate performance for the period prior to the issuance of Class I Shares on January 11, 2008. The actual performance of the Class I Shares 
would have been higher due to lower expenses related to this class of shares. The Fund imposes a 2% redemption fee on shares sold or 
exchanged within seven days of purchase.

(c) 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.

Funds investing in a single sector, such as utilities, may be subject to more volatility than funds that invest more broadly. The utilities industry can 
be significantly affected by government regulation, financing difficulties, supply or demand of services or fuel, and natural resources conservation. 

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will fluctuate. 
When shares are redeemed, 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.

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

Gabelli Utilities Fund QTR 1 Year 5 Year 10 Year 15 Year
Since Inception

(08/31/99)
Class I (GAUIX) (b) 1.31% 11.55% 7.07% 8.01% 6.44% 7.80%
S&P 500 Utilities Index (c) 4.77 19.93 11.42 11.76 8.25 7.84
Lipper Utility Fund Average (c) 4.74 17.27 9.80 10.06 7.23 7.30

COMPARATIVE RESULTS

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $2.2 Billion

NAV (Class I): $8.52

Turnover: (a) 3%

Inception Date: 08/31/99

Expense Ratio: (b) 1.11%

(a) For the twelve months ended December 31, 2021.
(b) As of the December 31, 2021 annual financial 

statements.

SHARE CLASS (c) SYMBOL 

Class AAA: GABUX 

Class A: GAUAX

Class I: GAUIX

(c) Another class of shares is available.
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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. 

In 2022, many of the Fund’s top performing stocks benefited from higher 
energy prices, including energy-oriented utilities National Fuel Gas 
(5.3% of net assets as of March 31, 2022; +8.2%), Southwest Gas (3.2%; 
+12.8%) and ONEOK (1.6%; +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%), Xylem (0.9%; 
-28.7%), and Otter Tail Power (1.9%; -11.9%). All three stocks reached all-
time highs in 2021 and were likely impacted by profit-taking. 

LET’S TALK STOCKS

THE GABELLI  UTIL IT IES  FU ND

SELECTED HOLDINGS*

• Nextera Energy Inc. 9.0%

• National Fuel Gas Co. 5.3

• AES Corp. 3.7

• Evergy Inc. 3.6

• Eversource Energy 3.2

• Southwest Gas Holdings Inc. 3.1

• American Electric Power Co. Inc. 3.1

• WEC Energy Group Inc. 2.7

• PNM Resources Inc. 2.4

• Ameren Corp. 2.3

*Percent of net assets as of March 31, 2022.

Evergy, Inc. (3.6% of net assets as of March 31, 2022) (EVRG – $ 68.34 – NYSE), based in Kansas City, Missouri, is an electric and gas 
utility serving 1.6 million electric customers in central and eastern Kansas, including the cities of Topeka, Lawrence, Manhattan, and 
Hutchinson, and Wichita and western Missouri, including Kansas City. In mid-2018, Westar Energy and Great Plains Energy combined 
to form Evergy.  EVRG owns a 15,400 MW generation portfolio (5,900 MWs of coal, 4,100 MW’s gas, 4,400 MW’s wind, 1,100 nuclear).  
The company targets net zero carbon by 2045 (70% reduction by 2030) and plans to add 3,800 MW’s (3,040 MW’s of solar and 
800 MW;s of wind) and retire 1,900 MW’s of coal through 2032.  EVRG long-term EPS annual growth target is 6-8% through 2025.  

National Fuel Gas Company (5.3%) (NFG – $68.70 – NYSE), headquartered in Williamsville, New York, is a gas and pipeline utility 
with a growing exploration and production business. The gas utility serves 750,000 customers in Buffalo, New York, and Erie and 
Sharon, Pennsylvania. The pipeline & storage (P&S) business operates 3,000 miles of pipe and 34 storage facilities primarily in the 
state of NY. The E&P business, Seneca Resources, operates in California and Appalachia (owns 1.2 million net acres), primarily the 
Marcellus and Utica shales.  Seneca’s total proved gas and oil reserves at year-end FY 2021 were 3,853 Bcfe, an increase of 395 
Bcfe, or 11%, from FY 2020. The proved reserves base is approximately 97% natural gas and 3% oil. The significant long-term value 
of the Marcellus/Utica acreage is further enhanced by the rise in natural prices.  In 2021-22, higher spot and future oil and gas prices 
are expect to result in growing free cash flow over the next few years.

NextEra Energy, Inc.’s (9.0%) (NEE – $84.71 – NYSE) primary subsidiary, Florida Power & Light (FP&L), is the largest electric utility in 
FL, and NextEra Energy Resources (NER), is the nation’s leading renewable owner and operator. FP&L serves 5.6 million customers 
in Eastern, Southern and Central-Western Florida (31 GWs of generation; 73% gas; 14% nuclear; 14% other).  NER owns 26 GWs 
of net generation, including the nation’s largest wind portfolio. NEE owns 101.4 million common units (~58%) of NextEra Energy 
Partners (NEP-$73-BUY).  NEE continues to expect to earn at or near the top of its 6%-8% growth rate, from a 2022 base of $2.75-
2.85 per share.  

Southwest Gas (3.2%) (SWX – $78.29 – NYSE), based in Las Vegas, Nevada is a natural gas utility serving 2.1 million customers in 
geographically diverse portions of AZ (1.132 million, or 53%), NV (790,000, or 37%), and CA (201,000, or 10%). Centuri Construction 
Company is a full-service underground piping contractor and contributed roughly 20% of consolidated earnings. On December 31, 
2021, SWX closed the Questar Pipeline acquisition for $1.545 billion in cash and $430 million. QPC is a Rocky Mountain energy hub 
with 2,160-miles of FERC-regulated interstate natural gas pipelines and underground storage in Utah, Wyoming, and Colorado. At 
April 18, 2022, Southwest Gas announced that it was undergoing a strategic review to maximize shareholder value, which could 
include the sale of the company.  SWX noted it had received an offer well in excess of $82.50 per share tender offer by Icahn 
Enterprises. The strategic review is challenged by Icahn’s nomination of new slate directors for the May 12, 2022 shareholder 
meeting. SWX had previously announced plans to separate into two separate independent companies, including the gas utility/
pipeline and the non-regulated utility infrastructure services company (Centuri).  
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THE GABELLI ABC FUND

(a) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or call 
800-GABELLI.

(b) Returns would have been lower had Gabelli Funds, LLC, the Adviser, not reimbursed certain expenses of the Fund for periods prior to 
December 31, 2007. The Fund imposes a 2% redemption fee on shares sold or exchanged within seven days of purchase.

(c) The Lipper U.S. Treasury Money Market Fund Average reflects the average performance of mutual funds classified in this particular 
category. Lipper U.S. Treasury Money Market Fund Average since inception performance is as of  April 30, 1993. 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 
rebalancing date. To qualify for selection, an issue must have settled on or before the rebalancing (onth end) date. Dividends are consid-
ered reinvested for the Lipper U.S. Treaury Money Market Fund Average. You cannot invest directly in an index.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will fluc-
tuate. When shares are redeemed, 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.

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

Gabelli ABC Fund QTR 1 Year 5 Year 10 Year 15 Year
Since Inception

(05/14/93)

Class AAA (GABCX) (b) (0.77)% 1.34% 2.60% 2.71% 2.95% 5.21%

Lipper U.S. Treasury Money 
Market Fund Average (c) 0.01 0.01 0.82 0.42 0.58 1.97

ICE BofA 3 Month U.S. Treasury  
Bill Index (c) 0.04 0.06 1.13 0.63 0.83 2.39

COMPARATIVE RESULTS

INVESTMENT OBJECTIVE

The Gabelli ABC Fund’s investment objective is to achieve total returns 
that are attractive to investors in various market conditions without 
excessive risk of capital loss. The Adviser focuses the Fund on arbitrage 
strategies – investing in event driven situations such as announced 
mergers, spin-offs, split-ups, liquidations and reorganizations – and may 
hold a significant portion of its assets in U.S. Treasury bills in anticipation 
of quick non market correlated opportunities. The Fund may also invest 
in value-oriented common stocks and convertible securities.

Alleghany Corporation (Y – $847.00 – NYSE) is based in New York, New 
York and operates within the property and casualty insurance and 
reinsurance businesses. On March 21, 2022, Berkshire Hathaway Inc. 
entered into an agreement to acquire Alleghany for $848.02 per share 
in cash or $11.6 billion. The deal is subject to shareholder and regulatory 
approvals, and is expected to close in the fourth quarter. 

American National Group Inc (ANAT – $189.09 – NASDAQ), based in Galveston, Texas, offers property and casualty insurance, as 
well as annuity products. On August 9, 2021 Brookfield Asset Management Reinsurance Partners offered to acquire ANAT for 
$190 cash per share of $5.1 billion. The deal remains subject to individual state insurance department approvals. And is expected 
to close by the end of the first half of 2022. 

DEALS IN THE PIPELINE

SHARE CLASS SYMBOL 

Class AAA: GABCX 

Class ADV: GADVX

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $678 Million

NAV (Class AAA): $10.36

Turnover: (a) 205%

Inception Date: 05/14/93

Expense Ratio: (b) 0.77%

(a) For the twelve months ended December 31, 2021.
(b) As of the December 31, 2021 annual financial 

statements.
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Ferro Corp. (FOE – $21.74 – NYSE), based in Mayfield Heights, Ohio, 
is a supplier of technology-based coatings and color solutions for a 
variety of industries and applications. On May 11, 2021, Ferro agreed to 
be acquired by Prince International for $22 per share in cash, or $2.1 
billion. The deal required shareholder approval, which was obtained in 
September 2021 as well as global regulatory approvals. The Federal 
Trade Commission (FTC) issued a second request for information from 
the parties in July 2021, ultimately requiring Prince to divest their 
porcelain enamel business to satisfy antitrust concerns. On April 21, 
2022 the two parties closed the transaction, following a statement 
from the FTC allow the companies to consummate the agreement.  

Intricon Corp (IIN – $23.86  – NASDAQ) is a Arden Hills, Minnesota based 
original equipment manufacturer of body worn medical products for 
hearing healthcare and diabetes. The company agreed to be acquired 
by New York based investment firm, Altaris Capital Partners, for 
$24.25 cash per share, or $241 million on February 28, 2022. The deal 
is expected to close by the end of the second quarter following receipt 
of shareholder and regulatory approvals. 

PNM Resources Inc (PNM – $47.67 – NYSE) based in Albuquerque, New Mexico is a regulated electric utility company serving 
New Mexico and Texas. The company agreed to be acquired by Avangrid Inc. in October 2020 for $50.30 cash per share. In 
December2021, the New Mexico Public Regulation Commission moved to reject the merger. The companies filed an appeal with 
the NM Supreme Court in February and remain committed to completing the merger, extending the termination date to April 
2023. Governor elected members will join the New Mexico PRC in early 2023 and are expected to look favorably upon the deal. 

U.S. Ecology Inc (ECOL – $47.88 – NASDAQ) is a Boise, Idaho, provider of environmental solutions offering treatment and 
recycling of hazardous waste in the U.S. and Canada. On February 9, Republic Services announced its acquisition of ECOL, 
in which shareholders will receive $48 per share in cash with the deal expected to close in the second quarter following a 
majority vote. 

THE GABELLI  ABC FU ND 

SELECTED HOLDINGS*

• Rogers Corp. 1.8%

• PNM Resources Inc. 1.8

• SPX Flow Inc. 1.7

• Aerojet Rocketdyne Holdings Inc. 1.3

• Ferro Corp. 1.0

• Webster Financial Corp.  1.0

• WelBilt Inc Com 0.9

• Lennar Corp. 0.8

• US Ecology Inc.  0.8

• CNH Industrial NV 0.7

*Percent of net assets as of March 31, 2022.

BioDelivery Sciences International Inc, headquartered in Raleigh, North Carolina, is a developer of pain and neurological 
therapies that address debilitating conditions. On February 14, 2022, the company agreed to be acquired in a cash tender offer 
by Collegium Pharmaceuticals Inc. for $5.60 cash, or a total deal value of $604 million. The deal closed in 36 days following 
HSR clearance and a majority tender that expired on March 18, 2022. 

Del Taco Restaurants Inc, is a Lake Forest, California, based fast food restaurant chain serving American-style and Mexican 
cuisine operating locations across 16 states. Jack in the Box Inc. offered to acquire TACO on December 6, 2021 for $12.51 cash 
per share, or a total deal value of $575 million. The deal was only subject to U.S. regulatory approval and shareholder vote, 
which was received on March 7, with the deal consummating one day later. 

Mcafee Corp., based in San Jose, California, is a provider of antivirus, cloud and endpoint security solutions. On November 8, 
2021 Mcafee agreed to be acquired by private equity, led by Advent International and Permira for $26 cash per share or a $14 
billion total enterprise value. The deal was subject to several global regulatory approvals, as well as shareholder vote and closed 
on March 1, 2022. 

CLOSED DEALS
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Following solid gains in the fourth quarter of 2021, gold and gold equities 
performed well in the first quarter of 2022. The gold price ended March at 
$1,937 per ounce compared with $1,829 per ounce at the end of 2021. This is 
a gain of 5.9%. Gold equities responded positively to a higher gold price with 
the major gold equity indices appreciating by about twenty percent. 

Entering this year, the major driver for a better gold price was the high 
and rising rate of inflation. This led to increasingly hawkish comments from 
various Federal Reserve (Fed) officials who expressed their views about just 
how many interest rates hikes should occur over the rest of the year and 
beyond. Some suggested a 50 basis point rise in the Fed Funds rate should 
happen at the Fed meeting in March. However, this meeting followed Russia’s 
invasion of Ukraine and so the Fed decided to raise rates by only 25 basis 
points. This is likely to be the start of a number of rate rises. But the question 
remains as to how sensitive the economy and financial markets will be to a 
series of rate hikes.  There are already signs of a cooling in economic activity.

Meanwhile, the Fed at their March meeting laid out their plan to reduce 
the size of the central bank’s balance sheet which totaled about $9 trillion 

PORTFOLIO OBSERVATIONS

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $438 Million

NAV (Class I): $22.57

Turnover: (a) 14%

Inception Date: 07/11/94

Net Expense Ratio: (b) 1.24%

(a)  For the twelve months ended December 31, 2021.
(b) As of the December 31, 2021 annual financial 

statements.

THE GABELLI GOLD FUND, INC.
Fund in Focus

PORTFOLIO MANAGEMENT: Caesar M. P. Bryan, Christopher Mancini, CFA

SHARE CLASS (b) SYMBOL 

Class AAA: GOLDX

Class A: GLDAX

Class I: GLDIX

(b) Another class of shares is available.

(a) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or call 
800-GABELLI.

(b) The Class AAA Share NAVs are used to calculate performance for the period prior to the issuance of Class I Shares on January 11, 2008. The 
actual performance of the Class I Shares would have been higher due to lower expenses related to this class of shares. The Fund imposes a 2% 
redemption fee on shares sold or exchanged within seven days of purchase.

(c) The Philadelphia Gold & Silver Index is an unmanaged indicator of stock market performance of large North American gold and silver companies. 
The NYSE Arca Gold Miners Index is a modified market capitalization weighted index comprised of publicly traded companies involved primarily 
in the mining for gold and silver. The NYSE Arca Gold BUGS Index is a modified equal-dollar weighted index of companies involved in major gold 
mining. It was designed to give investors significant exposure to near term movements in gold prices by including companies that do not hedge 
their gold production beyond 1.5 years. There are no data available for the NYSE Arca Gold BUGS Index prior to December 16, 1994. The Lipper 
Precious Metals Fund Classification reflects the average performance of mutual funds classified in this particular category. 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. Dividends are 
considered reinvested. You cannot invest directly in an index.

Investing in foreign securities involves risks not ordinarily associated with investments in domestic issues, including currency fluctuation, economic, 
and political risks. Investing in gold is considered speculative and is affected by a variety of worldwide economic, financial, and political factors.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will fluctuate. 
When shares are redeemed, 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.

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

Gabelli Gold Fund, Inc. QTR 1 Year 5 Year 10 Year 15 Year
Since Inception

(07/11/94)
Class I (GLDIX) (b) 17.00% 23.54% 9.84% 0.65% 3.22% 5.76%
Philadelphia Gold & Silver Index (XAU) (c) 20.13 19.74 14.78 0.16 2.11 2.47
NYSE Arca Gold Miners Index (GDM) (c) 20.14 21.41 12.77 (1.07) 1.16 2.85
NYSE Arca Gold BUGS Index (HUI) (c) 20.88 19.55 10.79 (2.92) 0.50 3.53
Lipper Precious Metals Fund Classification (c) 13.43 15.92  9.72 (1.45) 1.63 4.22
Standard & Poor's ("S&P") 500 Index (SPX) (c) (4.60) 15.65 15.99 14.64 10.26 10.81

COMPARATIVE RESULTS



 45  

at the end of March. It includes reducing their assets by $95 billion per 
month starting in May. This is split $60 billion of Treasuries and $35 billion 
of mortgage backed securities. Remember, the Fed was actually adding to 
its balance sheet in March. Yes, that is March this year. Last time the Fed 
tried to shed assets it happened at least two years after ending purchases.  
Investors sense that this reversal of monetary largesse might prove harder 
to implement than advertised by the Fed.  Gold has responded favorably 
to investor concerns about future Fed policy and is, in our opinion, a 
useful hedge against any misstep by the Fed in undoing its recent massive 
monetary interventions.

The war in the Ukraine has added to the short term pressure on inflation as 
both combatants are major suppliers of a number of key commodities which 
may be subject to either sanctions or much reduced production due to war 
damage.  So clearly this conflict complicates the job of all the world’s major 
central banks.  But to blame current high levels of inflation on the Ukraine 
war is, in our opinion, wrong.  Russia’s foreign reserves have been frozen 
by various western countries. Of course, reserves held in another currency are, in effect, a loan to that country and can be subject to 
sanctions. Gold is no one else’s liability and can be stored at home and not be subject to quite the same level of sanctions.  It is likely 
that many countries will review their reserve policies and this may result in gold becoming a more popular reserve asset. 

During the quarter the largest contributors to performance were Newmont (9.8% of net assets as March 31, 2022), Wesdome (6.0%), 
Barrick Gold (6.0%), Goldfields and Franco Nevada (6.9%). This was a quarter when generally the largest gold companies performed 
best. The two largest, Newmont and Barrick, appreciated by 29.0% and 29.7% respectively.  Goldfields was another of the larger 
producers that the Fund owns which did well and rose by 41.8%. The standout performer among the smaller companies that is a 
significant fund holding was Wesdome which appreciated by 38.9%. Other good performers were Karora Resources, Western Copper 
and Gold and Yamana which appreciated by 51.4%, 49.2% and 32.9% respectively. Among our losers was Fresnillo, a large Mexican 
based gold and silver producer whose price declined by 20.0% largely due to the postponement of production from a new silver mine. 
We believe this a short term issue and took advantage of its share price weakness to add to the fund’s position. 

During the quarter we purchased two new holdings. They were Galway Metals (0.1%) and Rupert Resources (0.2%). Both are 
exploration and development companies. Galway has a project in New Brunswick, Canada and Rupert Resources is developing a gold 
discovery in Finland. We sold our holdings in Hochschild Mining, Oceana Gold and Maverix. Otherwise, Agnico Eagle’s merger with 
Kirkland Lake closed during the quarter. 

The Fed thought that they could take interest rates to zero and buy about $4 trillion of assets with little or no impact on consumer 
price inflation. They believed that the playbook from the GFC could be dusted off and used again without any adverse consequences. 
The Fed believed that money supply growth did not matter and forgot Goodharts law which argues that “any observed statistical 
regularity will tend to collapse once pressure is placed upon it for control purposes”.  Put another way, once a measure ceases to be a 
measure, it will become meaningful.  Money disappeared from models of inflation according to Mervyn King, former governor of the 
Bank of England, which is an error which the Fed is now grappling with. Gold offers a hedge against the Fed being unable to rein in 
inflation without causing a recession or significant dislocation in financial markets generally and the credit market in particular.

LET’S TALK STOCKS

GABELLI  GOLD FU ND,  INC .

SELECTED HOLDINGS*

• Newmont Corp. 9.2%

• Franco-Nevada Corp. 7.2

• Wheaton Precious Metals Corp. 5.7

• Barrick Gold Corp. 5.6

• Wesdome Gold Mines Ltd. 5.6

• Endeavour Mining plc 5.5

• Northern Star Resources Ltd. 4.2

• Gold Fields Ltd. 4.1

• Kirkland Lake Gold Ltd.  3.8

• Agnico Eagle Mines Ltd. 3.8

*Percent of net assets as of March 31, 2022.

Newmont Corp. (9.8% of net assets as of March 31, 2022) (NEM – $79.45 – NYSE) is the largest gold mining company in the world 
by volume, expected to produce approximately 6 million ounces in 2022.  Newmont aims to maintain production through internal 
expansion projects as some mines deplete.  This capital-light model will allow the company to pay increasingly larger dividends if 
the price of gold stays at current levels or appreciates.
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Environmental, social and governance (ESG) refers to the three main 
areas of concern that have developed as central factors in measuring 
the sustainability and ethical impact of an investment in a business.  
Incorporating ESG factors into company research can help understand 
risks and opportunities that may otherwise have been overlooked, and 
improve the return profile of investment portfolios. ESG analysis differs 
from a traditional socially responsible investing (SRI) screen in that it 
does not apply a “negative screen”, excluding companies that engage 
in specific unwanted activities (such as selling tobacco or weapons).  
Instead, it takes a holistic approach, evaluating a company’s performance 
in a variety of areas, including carbon emissions, energy efficiency, water 
stress, human capital development, chemical safety, board independence, 
management pay practices, and business ethics.

THE GABELLI ESG FUND

PORTFOLIO MANAGEMENT TEAM: Christopher C. Desmarais, Kevin V. Dreyer, Christopher J. Marangi, 
 Melody P. Bryant, Ian Lapey

(a) The Fund’s fiscal year ends March 31. 

(b) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or 
call 800-GABELLI. 

(c) The Fund imposes a 2% redemption fee on shares sold or exchanged within seven days of purchase.

(d)  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 market capitalization weighted, broad based index of large capitalization stocks meeting 
sustainability criteria, while maintaining similar overall industry weights as the S&P 500. The S&P 500 ESG Index launched January 28, 
2019, with hypothetical data dating back to May 3, 2010. Dividends are considered reinvested. You cannot invest directly in an index. 
You cannot invest directly in an index.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.

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

Gabelli ESG Fund QTR 1 Year 3 Year 5 Year 10 Year
Since Inception

(06/01/07)
Class I (ESGKX) (9.67)% 2.52% 12.01% 7.55% 8.35% 6.83%

S&P 500 Index (d) (4.60) 15.65 18.92 15.99 14.64 9.78

S&P 500 ESG Index (d) (3.89) 19.32 21.26 17.40 15.14 N/A

COMPARATIVE RESULTS

ENVIRONMENTAL, SOCIAL, AND 
GOVERNANCE INVESTING PORTFOLIO HIGHLIGHTS 

Total Net Assets: $35.8 Million
NAV (Class I): $14.11
Turnover: (a) 17%
Inception Date: 06/01/07
Gross/Net Expense Ratio: (b) 1.60%/0.90%

(a) For the six months ended September 30, 2021.

(b) As of the September 30, 2021 semiannual financial 
statements. Net expense ratio after reimbursement 
from the Adviser. Effective through July 31, 2022 unless 
terminated early by the Fund’s Board of Directors.

SHARE CLASS SYMBOL 

Class AAA: ESGGX 

Class A: ESGHX

Class I: ESGKX
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Shares of Bristol-Myers Squibb (2.4% of net assets as of March 31, 2022) 
(+19%) rose with investors valuing its defensive businesses in a volatile 
market, and with drug pricing legislation looking less likely to pass. 
American Express (2.3%) (+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. Henry Schein (1.3%) (+12%) saw a steady recovery 
in dental volumes, especially as COVID-19 faded in the second half of 
the quarter, but also sold extra personal protective equipment and 
diagnostic tests during the first half COVID-19 surge. As a distributor, the 
company passes through almost all inflation to its customers, leveraging 
a relatively fixed cost base. Vodafone (0.4%) (+11%) stock increased, 
as the company saw improving fundamentals in its largest European 
markets and the expectation that the company is poised to undertake 
transactions aimed at in-market consolidation. The markets of interest 
include the UK, Italy, Spain and Portugal, as well as a potential transformational transaction for Vodafone’s Vantage Towers 
subsidiary. Medtronic (1.1%) (+8%) managed well through a challenging fiscal Q3 (ending January), minimizing the impact of 
higher labor and raw material costs as well as lower volumes during the latest COVID-19 surge. The company is seeing procedure 
volumes improve significantly as COVID-19 cases fade, and has a strong new product pipeline including the Hugo surgical robot 
that should accelerate growth over the next year. 

Xylem (2.8%) (-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. Sony 
(2.9%) (-19%) declined following the announcement of gaming competitor Activision’s acquisition by Microsoft, followed by the 
announcement of Sony’s acquisition of video game developer Bungie for $3.6 billion amid uncertainty on Sony’s strategic plan 
for its Game segment. PayPal (0.5%) (-39%) saw a lower than expected payback on accounts added in 2020-21, and shifted 
its strategy to pursue increased engagement from existing customers rather than growing the number of new accounts. This 
prompted management to lower expectations for 2022 as the shift will take time to see a return on investment.

Shares of health and wellness focused food producer Hain Celestial (0.4%) (-19%) shares declined amid cost pressures due 
to inflation. Ecolab (1.4%) (-25%) experienced supply chain disruptions, cost inflation, and COVID impacts on productivity 
and freight availability. Demand remains strong, but the higher costs have not abated, though the company has been putting 
through price increases.

THE GABELLI  ESG FU ND 

SELECTED HOLDINGS*

• CNH Industrial N.V. 4.2%

• NextEra Energy Inc. 3.8

• Alphabet Inc. 3.4

• Nestlé SA 3.1

• Sony Group Corp. 2.9

• Xylem Inc. 2.8

• S&P Global Inc.  2.5

• Bristol-Myers Squibb Co. 2.4

• American Express Co. 2.3

• Evoqua Water Technologies Corp. 2.2

*Percent of net assets as of March 31, 2022.

INVESTMENT SCORECARD



 48  

Alleghany Corporation (Y – $847.00 – NYSE) is based in New York, New 
York and operates within the property and casualty insurance and 
reinsurance businesses. On March 21, 2022, Berkshire Hathaway Inc. 
entered into an agreement to acquire Alleghany for $848.02 per share 
in cash or $11.6 billion. The deal is subject to shareholder and regulatory 
approvals, and is expected to close in the fourth quarter. 

American National Group Inc (ANAT – $189.09 – NASDAQ), based in 
Galveston, Texas, offers property and casualty insurance, as well as annuity 
products. On August 9, 2021 Brookfield Asset Management Reinsurance 
Partners offered to acquire ANAT for $190 cash per share of $5.1 billion. 
The deal remains subject to individual state insurance department 
approvals. And is expected to close by the end of the first half of 2022. 

Ferro Corp. (FOE  – $23.49 – NYSE), based in Mayfield Heights, Ohio, is a 
supplier of technology-based coatings and color solutions for a variety of 
industries and applications. On May 11, 2021, Ferro agreed to be acquired 
by Prince International for $22 per share in cash, or $2.1 billion. The deal 
required shareholder approval, which was obtained in September 2021 
as well as global regulatory approvals. The Federal Trade Commission 
(FTC) issued a second request for information from the parties in July 
2021, ultimately requiring Prince to divest their porcelain enamel business to satisfy antitrust concerns. On April 21, 2022 the 
two parties closed the transaction, following a statement from the FTC allow the companies to consummate the agreement.  

GABELLI ENTERPRISE MERGERS & 
ACQUISITIONS FUND

SHARE CLASS (c) SYMBOL 

Class AAA: EAAAX 

Class A: EMAAX

Class Y: EMAYX

(c) Another class of shares is available.

FIRST QUARTER DEALS IN THE PIPELINE

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $88.1 Million
NAV (Class Y): $16.11
Turnover: (a) 173%
Inception Date: 02/28/01
Gross/Net Expense Ratio: (b) 1.44%/1.04%

(a) For the twelve months ended October 31, 2021.

(b) As of October 31, 2021. Net expense ratio after 
reimbursement from the Adviser. Effective through 
September 30, 2023 unless terminated early by the 
Fund’s Board of Directors.

(a) The Fund’s fiscal year end is October 31.
(b) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or 

call 800-GABELLI. The Fund imposes a 2% redemption fee on shares sold or exchanged within seven days of purchase, this fee is not 
reflected in these returns.

(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 Lipper U.S. Treasury Money Market Fund Average reflects the average performance of mutual funds classified in 
this particular category. Dividends are considered reinvested. 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 rebalancing date. To qualify for selection, an 
issue must have settled on or before the rebalancing (month end) date. You cannot invest directly in an index.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.

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

Gabelli Enterprise Mergers & Acquisitions Fund     QTR   1 Year 5 Year 10 Year 15 Year
   Since Inception

   (02/28/01)
Class Y (EMAYX) (b) (2.48) 1.73 4.26 5.10 3.80 4.84

S&P 500 Index (c) (4.60) 15.65 15.99 14.64 10.26 8.43

Lipper U.S. Treasury Money Market Fund Average (c) 0.01 0.01 0.82 0.42  0.58 1.02

ICE BofA 3 Month U.S. Treasury Bill Index (c) 0.04 0.06 1.13 0.63 0.83 1.38

COMPARATIVE RESULTS
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Intricon Corp (IIN  – $23.86 – NASDAQ) is a Arden Hills, Minnesota based 
original equipment manufacturer of body worn medical products for 
hearing healthcare and diabetes. The company agreed to be acquired by 
New York based investment firm, Altaris Capital Partners, for $24.25 cash 
per share, or $241 million on February 28, 2022. The deal is expected to 
close by the end of the second quarter following receipt of shareholder 
and regulatory approvals. 

PNM Resources Inc (PNM – $47.67 – NYSE) based in Albuquerque, New 
Mexico is a regulated electric utility company serving New Mexico 
and Texas. The company agreed to be acquired by Avangrid Inc. in 
October 2020 for $50.30 cash per share. In December2021, the New 
Mexico Public Regulation Commission moved to reject the merger. The 
companies filed an appeal with the NM Supreme Court in February and 
remain committed to completing the merger, extending the termination 
date to April 2023. Governor elected members will join the New Mexico 
PRC in early 2023 and are expected to look favorably upon the deal. 

U.S. Ecology Inc (ECOL – $47.88 – NASDAQ) is a Boise, Idaho, provider of environmental solutions offering treatment and recycling 
of hazardous waste in the U.S. and Canada. On February 9, Republic Services announced its acquisition of ECOL, in which 
shareholders will receive $48 per share in cash with the deal expected to close in the second quarter following a majority vote. 

GABELLI ENTERPRISE MERGERS & ACQUISITIONS FUND 

SELECTED HOLDINGS*

• Myers Industries Inc. 4.0%

• Rogers Corp. 3.1

• PNM Resources Inc. 2.4

• Vulcan Materials Co. 2.3

• SPX Flow Inc. 2.3

• US Ecology Inc.  2.2

• Ferro Corp.  2.0

• Telenet Group Holding Nv 1.8

• CMC Materials Inc. 1.8

• Aerojet Rocketdyne Holdings Inc.  1.8

*Percent of net assets as of March 31, 2022.

FIRST QUARTER DEALS IN THE PIPELINE

BioDelivery Sciences International Inc, headquartered in Raleigh, North Carolina, is a developer of pain and neurological 
therapies that address debilitating conditions. On February 14, 2022, the company agreed to be acquired in a cash tender offer 
by Collegium Pharmaceuticals Inc. for $5.60 cash, or a total deal value of $604 million. The deal closed in 36 days following 
HSR clearance and a majority tender that expired on March 18, 2022. 

Del Taco Restaurants Inc, is a Lake Forest, California, based fast food restaurant chain serving American-style and Mexican 
cuisine operating locations across 16 states. Jack in the Box Inc. offered to acquire TACO on December 6, 2021 for $12.51 cash 
per share, or a total deal value of $575 million. The deal was only subject to U.S. regulatory approval and a shareholder vote, 
which was received on March 7, with the deal consummating one day later. 

Mcafee Corporation, based in San Jose, California, is a provider of antivirus, cloud and endpoint security solutions. On November 
8, 2021 Mcafee agreed to be acquired by private equity, led by Advent International and Permira for $26 cash per share or a 
$14 billion total enterprise value. The deal was subject to several global regulatory approvals, as well as shareholder vote and 
closed on March 1, 2022.

State Auto Financial is a super-regional property and casualty insurer based in Columbus, Ohio. The company agreed to be 
acquired by privately-held, Liberty Mutual Holdings on July 12, 2021 for $52 per share in cash, or $2.3 billion. The deal required 
regulatory approvals, including the receipt of state insurance regulatory approvals, as well as shareholder vote. The deal closed 
on March 1, 2022. 

Vocera Communications Inc. is a San Jose, California, based provider of voice communication systems for medical facilities. On 
January 6, 2022, the company agreed to be acquired by Styker Corporation in a $79.25 cash tender offer, valuing the deal at a 
$3.1 billion total enterprise value. The deal required U.S. regulatory approvals and a majority shareholder tender. The deal closed 
in 48 days on February 23, 2022.
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For the quarter ended March 31, 2022, the net asset value per Class I Share of 
The Gabelli Global Content & Connectivity Fund decreased 10.9%, compared 
with a loss of 10.5% by MSCI AC World Communication Services Index.

Global equities declined in 1Q (with MSCI AC World Index down 5.3%) amid 
concerns over economic implications of Russia’s invasion of Ukraine as well 
as rising inflation and related expectations for faster monetary tightening.  
With pandemic-related mobility restrictions relaxed globally, oil supply 
hasn’t kept up with recovering demand over the past year, leading to rising 
energy prices, even before the military conflict in Eastern Europe contributed 
to further spikes in commodities. Thus, it is no surprise that Energy was the 
top performing sector in 1Q (up 23%), followed by Materials and Utilities 
registering modest gains. Communication Services sector (-10.5%) was 
one of the laggards in the quarter (along with Information Technology and 
Consumer Discretionary), with investors repricing risk and re-assessing 
multiples on high-growth technology and Internet-related names in a rising 
interest rate environment.

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $69.2 Million
NAV (Class I): $19.40
Turnover: (a) 26%
Inception Date: 11/01/93
Gross/Net Expense Ratio: (b) 1.40%/0.90%

(a) For the twelve months ended December 31, 2021.

(b) As of the December 31, 2021 annual financial 
statements. Net expense ratio after reimbursement 
from the Adviser. Effective through April 30, 2022 
unless terminated early by the Fund’s Board of 
Directors.

THE GABELLI GLOBAL CONTENT & 
CONNECTIVITY FUND
GAMCO Global Series Funds, Inc.

PORTFOLIO MANAGEMENT TEAM: Sergey Dluzhevskiy, CFA, CPA, Evan D. Miller, CFA

(a) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or 
call 800-GABELLI. 

(b) Returns for Class I Shares would have been lower had Gabelli Funds, LLC, (the “Adviser”) not reimbursed certain expenses. The Class 
AAA Share NAVs are used to calculate performance for the period prior to the issuance of Class I Shares on January 11, 2008. The actual 
performance of the Class I Shares would have been higher due to lower expenses related to this class of shares. The Fund imposes a 2% 
redemption fee on shares sold or exchanged within seven days of purchase.

(c) The MSCI AC World Communication Services Index is an unmanaged index that measures the performance of Communication Services 
from around the world. The MSCI AC World Index is an unmanaged market capitalization weighted index that is designed to measure 
the equity market performance of developed and emerging markets. Dividends are considered reinvested. You cannot invest directly in 
an index.

Investing in foreign securities involves risks not ordinarily associated with investments in domestic issues, including currency fluctuation, 
economic, and political risks.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.

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

Gabelli Global Content &  
Connectivity Fund QTR 1 Year 5 Year 10 Year 15 Year

Since Inception
(11/01/93)

Class I (GTTIX) (b) (10.97)% (10.56)% 4.06% 5.24% 3.00% 6.81%
MSCI AC World Communication Services 
Index (c) (10.53) (7.06) 7.98 7.46 5.53 N/A

MSCI AC World Index (c) (5.26) 7.73 12.20 10.57 7.05 8.00

COMPARATIVE RESULTS

SHARE CLASS SYMBOL 

Class AAA: GABTX 
Class A: GTCAX
Class I: GTTIX

DEAR SHAREHOLDERS
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PERFORMANCE DISCUSSION

Leading the list of positive contributors to Fund performance in 1Q’22 was 
T-Mobile (7.3% of net assets as of March 31, 2022)(+10.7% in 1Q)(contributing 
0.8% to portfolio’s total return), as the company delivered solid 4Q’21 results 
and provided stronger than expected 2022 guidance.  MTN (1.9%)(+23.5%)
(+0.3%) shares continued their strong performance in dollar terms in 1Q, in 
large part owing to the results of the company’s Nigerian business (the unit 
upgraded mid-term guidance for service revenue growth to a least 20%) as 
well as 8% appreciation of the Rand vs. the U.S. dollar.  Rogers (2.0%)(+19.7%)
(+0.3%), the largest mobile and cable operator in Canada, benefited from 
better than expected wireless performance and greater investor optimism 
around closing of highly-synergistic acquisition of cable provider Shaw, albeit 
with likely divestitures focused on the target’s wireless business. Another 
Canadian telecom operator, TELUS (1.7%)(+12.0%)(+0.2%) delivered solid 
4Q’21 results and stronger than anticipated 2022 guidance.

The top detractor from Fund performance in 1Q was Meta Platforms (5.6%)
(-33.9%)(-2.6%), which declined following the release of the company’s 4Q’21 
results and 1Q’22 outlook. The business faces various near-term challenges 
as impressions / time shift towards short-form video (with Reels), competition intensifies (TikTok), Identifier for Advertisers (IDFA) and 
measurement headwinds persist, and some advertisers pull back spending amid cost inflation and supply chain issues. However, the 
valuation is undemanding and we remain confident in Meta’s ability to execute and monetize new forms of engagement longer-term 
(anticipating EBITDA growth at over 15% CAGR through 2025).  Prosus (4.4%)(-35.4%)(-1.9%), an investment holding company, declined 
due to price depreciation of its largest position, Tencent (-18% in USD terms, on continued regulatory scrutiny over broad Internet / 
technology sector in China and investor concerns over revenue headwinds in the coming quarters), some exposure to Russia, and broad 
market weakness in Internet names, on valuation concerns.

THE GABELLI GLOBAL CONTENT & CONNECTIVITY FUND

SELECTED HOLDINGS*

• Alphabet Inc. 8.5%

• T-Mobile U.S. Inc. 7.3

• Meta Platforms Inc. 5.6

• Softbank Group Corp. 5.5

• Comcast Corp. 4.6

• Prosus NV 4.4

• Microsoft Corp. 2.9

• Deutsche Telekom AG 2.4

• Verizon Communications Inc. 2.3

• Kinnevik AB 2.2

*Percent of net assets as of March 31, 2022.

LET’S TALK STOCKS

Alphabet (8.5% of net assets as of March 31, 2022) (GOOG –  $2,792.99 – NASDAQ) is a holding company whose subsidiaries include the 
core Google business (Search, Android, YouTube, Cloud) as well as multiple independent companies (e.g. Ventures, Waymo, Verily). 
GOOG’s 4Q’21 results reflected broad-based strength in advertiser spend, robust consumer online activity, and substantial ongoing 
revenue growth from Google Cloud. We believe that Alphabet’s fundamentals remain strong due to the company’s unmatched scale, 
market share dominance in search, and long-term revenue growth potential.

MTN (1.9%) (MTN – $13.00 / R 190.00 – Johannesburg) is Africa’s largest mobile network operator, serving 272 million subscribers in 
19 markets.  The company’s fiscal 2021 results reflect accelerating growth in its largest market, Nigeria, with revenue up 23% year-
over-year and EBITDA rising 28%. The results outlook enabled MTN to increase mid-term guidance for top line growth (to at least 
mid-teens) and for return on equity (25%). 

SoftBank Group (5.5%) (9984 - $45.66 / ¥5,559 – Tokyo) is an investment firm managing a portfolio of listed (including stakes in 
Alibaba, SoftBank Corp., and T-Mobile) and unlisted holdings (directly and through Vision Fund), with focus on artificial intelligence, 
robotics, and ride sharing.  In February, facing regulatory scrutiny in several jurisdictions, SoftBank agreed to terminate its sale of chip-
designer Arm to NVIDIA. The company now plans to IPO Arm by March 2023.

T-Mobile US (7.3%) (TMUS – $128.35 – NASDAQ) is the second-largest wireless operator in the U.S., serving 109 million branded 
customers. We continue to view TMUS as a unique growth asset in the wireless industry, with formidable spectrum position, strong 
operating momentum, rapidly improving free cash flow (providing the set-up for potentially meaningful share repurchases over 
medium-term), and significant strategic optionality. 

Verizon (2.3%) (VZ – $50.94 – NYSE) is one of the world’s leading telecommunications services companies. Verizon Wireless is the 
largest mobile operator in the U.S., with 143 million retail connections. On March 3, VZ hosted an investor day where it reiterated its 
network-as-a-service strategy, including leadership in 5G, becoming a national broadband provider for consumers and businesses, and 
expanding its addressable markets through new services and use cases.
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For the quarter ended March 31, 2022, the net asset value (NAV) per the 
class I Share of The Gabelli Global Financial Services Fund (“the Fund”) 
decreased by 7.2% compared to a 1.4% decrease for the MSCI World 
Financials Index. The common stocks of many global financial services 
companies fell during the quarter owing primarily to Russia’s invasion 
of Ukraine, the flattening U.S. Treasury yield curve and a slowdown in 
global investment banking activity. The Fund is invested in the common 
stocks of several global banks that have small exposure to Russia. This 
will probably result in charges to earnings in the first quarter but not 
meaningfully negative impacts to their strong capital positions unless 
the war expands to other countries. During periods of global economic 
uncertainty like this one, it is especially important that the Fund is focused 
on common stocks of companies with strong balance sheets and capable 
management teams.

The largest negative contributor to the Fund’s performance during the 
quarter was the common stock of First Citizens BancShares (3.5% of 
the portfolio as of March 31, 2022, down 25% in the quarter). Investors 
appeared to be disappointed with the company’s earnings guidance 
following the completion of its acquisition of CIT Group even though 
management projected that the transaction would be 39-46% accretive 
to 2023 earnings. This investment is discussed further in the Let’s Talk 

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $25.1 Million

NAV (Class I): $11.08

Turnover: (a) 19%

Inception Date: 10/01/18

Gross/Net Expense Ratio: (b) 1.79%/1.00%

(a) For the twelve months ended September 30, 2021.

(b) As of the September 30, 2021 annual financial 
statements. Net expense ratio after reimbursement 
from the Adviser. Effective through January 31, 
2023 unless terminated early by the Fund’s Board of 
Directors.

THE GABELLI GLOBAL FINANCIAL 
SERVICES FUND
Gabelli Equity Series Funds, Inc.

PORTFOLIO MANAGEMENT: Ian Lapey

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

(b) Other classes of shares are available, with different characteristics. For additional information please contact your financial advisor or 
call 800-GABELLI. 

(c) Returns would have been lower had Gabelli Funds, LLC, (the “Adviser”) not reimbursed certain expenses of the Fund. The Fund imposes 
a 2% redemption fee on shares sold or exchanged within seven days of purchase.

(d) The MSCI World Financials Index captures large and mid cap securities in the Financials sector across Developed Markets countries. 
Dividends are considered reinvested. You cannot invest directly in an index.

Investing in foreign securities involves risks not ordinarily associated with investments in domestic issues, including currency fluctuation, 
economic, and political risks.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.

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

Gabelli Global Financial Services Fund QTR 1 Year 3 Year
Since Inception

(10/01/18)
Class I (GFSIX) (c) (7.20)% 4.52% 9.23% 5.03%

MSCI World Financials Index (d) (1.42) 11.91 13.05 9.03

COMPARATIVE RESULTS

SHARE CLASS (c) SYMBOL 

Class AAA: GAFSX 

Class A: GGFSX

Class I: GFSIX

(c) Another class of shares is available.

DEAR FELLOW SHAREHOLDERS,
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LET’S TALK STOCKS

Stocks section below. The next largest detractor was Cavco Industries 
(2.9%; -24%), a manufactured housing producer with significant financial 
services operations. Cavco reported a 152% increase in fiscal third quarter 
earnings (excluding a one-time tax-related gain) and a 74% increase 
in backlog compared to a year ago. Cavco’s common stock appeared 
to decline along with those of other homebuilders owing to higher 
mortgage rates, even though manufactured home producers typically 
take market share from site built homebuilders during periods of rising 
interest rates. Finally, the common stock of Jefferies Financial Group 
(3.7%; -15%) fell primarily because of the weaker near term outlook for 
investment banking revenues. Jefferies reported a 42% earnings decline 
in its fiscal first quarter but still had an impressive 16% Return on Tangible 
Equity and repurchased 1.4% of its outstanding shares (net of issuances 
for employee compensation). The only significant positive contributor 
was the common stock of property and casualty insurer Axis Capital 
(3.8%; +12%), which is benefiting from a robust pricing environment.

The Fund’s aggregate valuation metrics are very attractive at about 
1.0 times book value, 1.3 times tangible book value and 9.3 and 10.1 
times 2021 and 2022 projected earnings, respectively. Fund management took advantage of the volatile markets to initiate a 
significant new position in the common stock of Pzena Investment Management Inc., which is discussed below, and reduced 
the Fund’s cash position to 3.7% from 5.7%. I also increased my personal investment in the Fund. While the near term earnings 
outlook for many of the Fund’s holdings has deteriorated, primarily because of Russia’s invasion of Ukraine, I believe that their 
long term intrinsic values continue to grow.

THE GABELLI GLOBAL FINANCIAL SERVICES FUND

SELECTED HOLDINGS*

• Axis Capital Holdings Ltd. 3.8%

• Jefferies Financial Group Inc. 3.7

• First Citizens Bancshares Inc. 3.5

• Shinhan Financial Group Co Ltd.  3.3

• Westwood Holdings Group Inc. 3.3

• Trustco Bank Corp. 3.2

• Pzena Investment Management Inc. 3.1

• NN Group NV 3.1

• Citigroup Inc. 3.0

• Janus Henderson Group plc 3.0

*Percent of net assets as of March 31, 2022.

First Citizens BancShares (3.5% of net assets as of March 31, 2022) (FCNCA – $665.60 – NYSE) is a Raleigh, North Carolina 
based bank holding company with  more than 600 branches in 22 states. The company has an impressive long term track 
record, having generated growth in Earnings per Share (“EPS”) and Tangible Book Value per share (“TBV”) of 12.6% and 9.5%, 
respectively, over the last 17 years. On January 3, 2022, the company completed its merger with CIT Group, a transformative 
transaction that nearly doubled its assets, significantly expanded its commercial lending franchise and added a leading rail 
leasing business. In a recent presentation to investors, the company projected that the transaction would be 38% accretive 
to tangible book value, up from its initial estimate of 30% when the transaction was announced. First Citizens is very well 
capitalized with a pro-forma Tier One Common Equity (“CET 1”) ratio of 11.4%, up from its initial estimate of 9.4%. The 
common stock trades at 1.2 times pro-forma TBV and 9 times management’s recent projection of 2023 EPS. Management is 
aligned with shareholders with insider ownership of about 13.3% on a pro-forma basis (18.5% of the voting shares). 

Pzena Investment Management Inc. (3.1%) (PZN – $8.02 – NYSE) is a value oriented investment management company. Despite 
a very challenging environment for active value-oriented investors, the company has generated positive net flows in each of 
the last five years and had $50.6 billion in Assets Under Management (AUM) as of February 28, 2022. The business is extremely 
profitable, with an average operating margin of 45% over the last five years and 53% in 2021, and cash generative. Pzena has a 
robust financial position with $81 million of cash and no debt. The common stock trades at only 8 times 2021 earnings and has 
a dividend yield of nearly 7.7% based on dividends paid over the last year. 

Shinhan Financial Group (3.3%) (SHG – $33.43 – NYSE) is the second largest financial services company in South Korea. Along 
with traditional banking, the company is a leading provider of capital markets services, consumer finance and life insurance. 
Despite the challenges presented by the COVID – 19 pandemic and the acquisition of Orange Life, which was initially dilutive 
to EPS, Shinhan generated average EPS growth of 5% over the last five years and record earnings in 2021. Return on Equity 
averaged 9% over this period. The common stock is valued at 5.7 times 2021 earnings and a 44% discount to tangible book 
value. Recently, the company has been taking steps to address this depressed valuation, including initiating a quarterly dividend 
last year and announcing a stock buyback on March 24, 2022. 
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The Gabelli Media Mogul Fund offers the opportunity to invest alongside 
Dr. John Malone in a diversified and tax-sensitive manner. Dr. Malone has 
created and surfaced value first through TCI and later through Liberty 
Media. Liberty and its spin-offs and investees – over twenty companies 
with an aggregate market capitalization of $500+ billion (a grid 
illustrating this investable universe is available at www.gabelli.com) are 
the focus for MOGLX.

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $5.3 Million

NAV: $11.54

Turnover: (a) 26%

Inception Date: 12/01/16

Gross/Net Expense Ratio: (b) 3.95%/0.93%
(a) For the twelve months ended September 30, 2021.

(b) As of the September 30, 2021 annual financial 
statements. Net expense ratio after reimbursement from 
the Adviser. Effective through January 31, 2023 unless 
terminated early by the Fund’s Board of Directors.

GABELLI MEDIA MOGUL FUND
Gabelli Innovations Trust

PORTFOLIO MANAGEMENT: Christopher J. Marangi

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

(b) Returns would have been lower had Gabelli Funds, LLC, (the “Adviser”) not reimbursed certain expenses of the Fund. 

(c) Performance prior to the commencement of operations on April 1, 2019 is from the Predecessor Fund, Gabelli Media Mogul NextShares.

(d) 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. Dividends are considered reinvested. You cannot invest directly in an index.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing. The prospectuses 
contain information about these and other matters and should be read carefully before investing. To obtain a prospectus, please visit our 
website at www.gabelli.com.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.

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

QTR 1 Year 3 Year 5 Year
Since Inception
(12/01/16) (c)

Gabelli Media Mogul Fund (MOGLX) (5.64)% (7.67)% 2.80% 1.93% 3.27%

S&P 500 Index (d) (4.60) 15.65 18.92 15.99 16.71

COMPARATIVE RESULTS

STRATEGY OVERVIEW

Few sectors have been as dynamic over the last five years as media 
and telecommunications, the focus of Liberty and thus the Fund.  
Technological innovation and COVID have driven massive changes in 
consumer behavior with mixed results for Liberty’s investments.  In 
the first calendar quarter of 2022, the stocks of so-called legacy media 
companies rebounded as investors gained appreciation for their business 
transformation efforts. The largest contributor to return was Grupo 
Televisa (3.0% of net assets as of March 31, 2022, +25%), a company with several Liberty-related individuals on its Board, that 
recently combined its content operations with Univision to launch a “Spanish-language Netflix” called Vix.  Paramount Global 
(2.8%, +26%), the former ViacomCBS, and Discovery Communications (4.0%, +9%) continue to make progress with their direct-
to-consumer offerings.  Discovery’s supercharged its efforts by absorbing the former Time Warner assets into a company 

INVESTMENT SCORECARD

SYMBOL  

MOGLX
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LET’S TALK STOCKS

Formula One Group (8.4% of net assets as of March 31, 2022) (FWONA - $63.13 - NASDAQ), based in London, began in 1950 and 
has the right to organize FIA Formula One World Championship until 2110. FWONA is a Liberty Media tracking stock controlled 
by Dr. John Malone, which commenced trading in April 2016 along with Liberty SiriusXM and Liberty Atlanta Braves.  Liberty 
Media Group took full control on January 23, 2017 followed by a name change to the Formula One Group. Assets include 100% 
of Formula One, a variety of live entertainment and technology investments and sponsorship of a SPAC known as Liberty 
Media Acquisition Corp. The Championship consists of 23 races in 21 countries in five continents and takes place from March 
to November with 445 million unique viewers globally. F1 is the fastest growing major sport on social media with 18.5 million 
followers. 

Liberty Braves Group (7.5%) (BATRK – $27.91 – NASDAQ), is a tracking stock whose primary assets are the Atlanta Braves 
baseball club and the mixed-use real estate development known as “The Battery” surrounding Truist Park.  The Braves, founded 
in 1871, are the oldest continuously operating professional sports franchise in the U.S. with fans across the Southeastern U.S. 
The team has recently reclaimed much of its prior success and are reigning 2021 World Champions.  Although COVID-19 has 
negatively impacted live entertainment, sports team values have continued to appreciate.  Long term those values should be 
supported by growing media revenue and the growth of recently legalized sports betting.  

Warner Brothers DISCOVERY  (4.0%) (WBD – $24.97 – NASDAQ) is the product of Discovery’s April 2002 combination with 
Warner Brothers, a content entity contemporaneously separated from AT&T.  The new company possess one of the largest 
global content libraries with traditional distribution in theaters, linear cable networks including Discovery Channel, TLC, Food 
Network, Turner Networks and CNN, and direct-to-consumer (DTC) ventures such as HBO Max.  Each company had begun their 
pivots to DTC and the merged company should allow them the scale to compete more effectively with Netflix and Disney.  Near 
term the company faces integration friction but should be able to reduce costs and improve their offerings over the longer term.    

GABELLI  MEDIA MOGU L FU ND

SELECTED HOLDINGS*

• Liberty Broadband Corp. 11.0%

• Liberty SiriusXM 9.0

• Liberty Formula One 8.4

• Liberty Global plc 7.9

• Liberty Braves 7.5

• Qurate Retail Inc. 5.2

• Discovery Inc. 4.0

• Comcast Corp. 3.8

• Liberty Latin America LTD 3.4

• Grupo Televisa  3.0

*Percent of net assets as of March 31, 2022.

now called Warner Bros. Discovery.  Live entertainment continued to 
perform well as COVID receded, fueling gains in FormulaOne (8.4%, 
+6%) and Madison Square Garden Entertainment (1.6%, +18%).  The 
largest Q1 detractor from performance was Qurate (5.2%, -37%), the 
owner of QVC and HSN, whose multichannel retail model has generated 
significant cash flow despite online competition and a decline in pay-
TV households. Unfortunately, during the 2021 holiday, the company 
could not avoid supply chain challenges which hit them more acutely 
than other retailers. Liberty Broadband (C 5.4%, -16%, A 3.9%, -19%), 
26% owner of U.S. broadband leader Charter Communications (2.6%, 
-16%) continued to reflect concerns about the slowdown in broadband 
subscriber additions due to new competition. Finally, the discount 
between Liberty SiriusXM (9.0%, -10%) and 80%-owned SiriusXM 
Holdings (1.5%, 9.0%) widened to near all-time highs as investors do 
not see a clear path to closing the discount.    
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GABELLI PET PARENTS’ FUND
Gabelli Innovations Trust

PORTFOLIO MANAGEMENT: Daniel M. Miller

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

(b) Returns would have been lower had Gabelli Funds, LLC, (the “Adviser”) not reimbursed certain expenses of the Fund. 

(c) Performance prior to the commencement of operations on April 1, 2019, is from the Predecessor Fund, Gabelli Pet Parents’ NextShares.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing. The prospectuses 
contain information about these and other matters and should be read carefully before investing. To obtain a prospectus, please visit our 
website at www.gabelli.com.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.

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

QTR 1 Year 3 Year Since Inception
(06/19/18) (c)

Gabelli Pet Parents’ Fund (PETZX) (11.24)% (4.21)% 17.21% 11.92% 

COMPARATIVE RESULTS

STRATEGY OVERVIEW

The Gabelli Pet Parents’ Fund seeks to provide capital appreciation. 
Under normal market conditions, the Fund invests at least 80% of its net 
assets in common and preferred shares of publicly traded domestic and 
foreign companies of all capitalization ranges in the pet industry. The pet 
industry includes companies that offer services and products for pets 
and pet owners (“Pet Parents”). The Fund is non-diversified.

While the global pet economy continues its growth trajectory, our 
portfolio decreased 11.2% in the first six months of our fiscal year ending 
March 31, 2022.

The Fund’s negative performance can largely be attributed to multiple 
contraction after exceptionally strong performance in 2020 and the 
first nine months of 2021.  While our mandate is to primarily invest in 
“pure play” pet firms, we were able to moderate our exposure to lofty 
valuations through exposure to consumer firms with more diversified end 
markets, including CVS and Nestlé, and by holding approximately 13% of 
the Fund’s AUM in cash.

The global pet economy has grown to nearly $250 billion on the heels of pandemic-induced record adoptions and fostering, 
up double-digits in each of the last two years. Spending is expected to reach $350 billion by 2027, driven by strong industry 
fundamentals that include an increased pet population, a trend towards healthier diets, innovative medical diagnostics and 
treatments, and new technologies enabling further humanization of our cats and dogs. Consolidation has long been an important 
component to investment returns in the pet economy, although publicly traded targets are now becoming scarce. Given the 

INVESTMENT SCORECARD

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $5.1 Million

NAV: $13.98

Turnover: (a) 29%

Inception Date: 06/19/18

Gross/Net Expense Ratio: (b) 4.04%/0.90%

(a) For the twelve months ended September 30, 2021.

(b) As of the September 30, 2021 annual financial 
statements. Net expense ratio after reimbursement 
from the Adviser. Effective through January 31, 2023 
unless terminated early by the Fund’s Board  
of Directors.

SYMBOL  

PETZX
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LET’S TALK STOCKS

Chewy Inc. (6.8% of net assets as of March 31, 2022) (CHWY – $40.78 
– NYSE) shares declined nearly 40% in the six month period ending 
March 31. After reaching an all-time high of $120 in February 2021, 
Chewy shares have declined precipitously on inflation/supply chain 
concerns and a lack of guidance on important investor metrics such as 
net customer adds, net spend per active customer (NSPAC), and churn. 
While growth comparisons will likely be tough for several quarters, we 
believe the shares now more than reflect these concerns.  2022 should 
present several opportunities for new product introductions and margin 
improvement. We expect NSPAC to reach $460, up from a low of $410 
earlier last year, representing HSD growth. A mix shift into private 
label, pharmacy, and increasingly services such as insurance brokerage 
(launching this spring) will prove out the moat Chewy has spent decades building. Chewy shares have significant potential for 
appreciation, with more than 100% potential upside to our estimated Private Market Value.

Covetrus Inc. (7.0%) (CVET – $16.79 – NASDAQ), a global animal health technology and supply chain services business cost the 
Fund 46 basis points in last six months.  The company’s prescription management platform, which includes automated and 
compliance features designed to improve pet health and also boost veterinary revenues, continues to grow north of 30%, with 
plans to launch in non-U.S. markets in 2021.  Covetrus has a supply chain and prescription management business that enables 
veterinary practices to build customer loyalty and increase per pet spending. Humanization of our companion animals and 
leveraging technology to provide better care will allow Covetrus meaningful opportunities to improve margins.

PetCo Health & Wellness (6.8%) (WOOF – $19.57 - NASDAQ) has 1,500 pet care centers that offer grooming, training, and vet 
care, and 1,000 clinics with full-service hospitals of 20% EBITDA at maturity and mid-single digit center store lift. Pet Health and 
Services is a $50B TAM in the U.S., one of the fastest growing parts of pet industry - drives visits to stores. Growing and scaling 
in this space. Valuing the business at just 13.5x EBITDA would translate to a share price in the mid $20s, or approximately 40% 
above current levels.

PetIQ Inc. (7.5%) (PETQ – $19.57 – NASDAQ), our second largest position, was neutral to Fund performance in the period. We 
remain confident in the company’s unique business model that will benefit from an increased manufacturing footprint and retail 
services.  New flea and ticket product launches in 2022 should further bolster high-margins in its premium products segment.  
The company’s new 8-in-1 soft chew supplement available at Costco is ramping ahead of expectations, and will received 
increased placement starting in January.  With a new CFO now in place, PETQ should offer full year guidance in early 2022 
that alleviates investor concerns around capital allocation, and in particular, further spending on its growing retail business in a 
challenging environment for labor costs. 

Trupanion Inc. (3.9%) (TRUP – $89.12 – NASDAQ), the leading pure-play provider of medical insurance for companion pets, 
added 35 basis points of performance.  The company’s monthly subscription-based service has grown its member base every 
quarter for the last 10 years, with very high retention rates, generating 25-30% annual revenue growth in each of the last 5 
years.  The company’s patented software allows pet parents to fulfill their insurance “co-pay” at the time of checkout in the 
vet’s office.  Despite this long history of success and demonstrated benefits, less than 1% of cats and dogs in the United States 
are covered by insurance.  It is estimated that every 1% increase in the penetration rate would yield $1 billion of incremental 
revenues.  Valuing TRUP at 4.5x 2022 revenues would yield a share price north of $100.

GABELLI  PET  PARENTS ’  FU ND

SELECTED HOLDINGS*

• Pet IQ Inc. 7.5%

• Covetrus Inc. 7.0

• Chewy Inc. 6.8

• Petco Health & Wellness Co. Inc. 6.8

• Elanco Animal Health Inc. 5.4

• Zoetis Inc. 5.2

• Idexx Laboratories Inc. 5.2

• Trupanion Inc. 3.9

• Amazon.com Inc. 3.7

• Phibro Animal Health Corp. 2.8

*Percent of net assets as of March 31, 2022.

important role that pets have come to play in our emotional well-being, 
particularly in a work-from-home environment that appears increasingly 
likely to persist, we expect increased investment in diagnostics, mobile 
technology, and more convenient veterinary solutions.
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The following positions were our largest additions to the portfolio during 
the quarter:

Cerner Corp (4.0% of net assets as of March 31, 2022), a provider of health 
care information technology solutions and tech-enabled services in the 
U.S. and internationally. Cerner agreed to be acquired by Oracle Corp. 
for $95.00 cash per share, valuing the transaction at approximately $30 
billion. The transaction is subject to the tender of at least a majority of 
shares outstanding, as well as regulatory approval and is expected to 
close in the first half of 2022. 

Mimecast Ltd (3.0% of net assets as of March 31, 2022), a provider of cloud 
security and risk management services for corporate information and 
email. Mimecast agreed to be acquired by Permira. for $80.00 cash per 
share, valuing the transaction at approximately $6 billion. The transaction 
is subject to shareholder, as well as regulatory approvals and is expected 
to close in the first half of 2022. 

Rogers Corp (3.0% of net assets as of March 31, 2022), a manufacturer of 
engineered materials and components. Rogers agreed to be acquired by 
DuPont de Nemours for $277.00 cash per share, valuing the transaction 

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $4.2 Million

NAV (Class I): $3.81

Turnover: (a) 0%

Inception Date: 10/10/85

Gross/Net Expense Ratio: (b) 0.00%

(a) For the six months ended October 31, 2021.

(b) As of November 24, 2021. Net expense ratio after 
reimbursement from the Adviser on the first $25 
million in the Fund. Effective through November 24, 
2022 unless terminated early by the Fund’s Board of 
Directors.

COMSTOCK CAPITAL VALUE FUND

PORTFOLIO MANAGEMENT: Paolo Vicinelli, Ralph Rocco, Willis Brucker, Joseph Gabelli

(a) The Fund’s fiscal year ends on April 30.

(b) Returns would have been lower had Gabelli Funds, LLC, the Adviser not reimbursed certain expenses of the Fund

(c) The Class A Share NAVs are used to calculate performance for the periods prior to the issuance of Class I Shares on August 22, 1995. 
The actual performance of Class I Shares would have been higher due to the expenses associated with the Class A Shares.

(d) 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. Dividends are considered reinvested. You cannot invest directly in an index.

(e) Since September 30, 1985, the date closest to the Fund’s inception date for which data is available. 

Investing in foreign securities involves risks not ordinarily associated with investments in domestic issues, including currency fluctuation, 
economic, and political risks.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.

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

Comstock Capital Value Fund QTR 1 Year 3 Year 5Year 10 Year 15 Year
Since Inception

(10/01/18)
Class I (CPCRX) (c) 1.06 (0.26) (6.16) (8.09) (12.81) (10.88) (5.00)

S&P 500 Index (d) (4.60) 15.65 18.92 15.99 14.64 10.26 11.68 (e)

COMPARATIVE RESULTS

SYMBOL  

COMVX

PORTFOLIO OBSERVATIONS
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at approximately $5 billion. The transaction is subject to shareholder, 
as well as regulatory approvals and is expected to close in the second 
quarter of 2022.

Citrix Systems (3.0% of net assets as of March 31, 2022), a provider 
of workspace software, app delivery and security, and professional 
services. Citrix agreed to be acquired by Vista Equity Partners and 
Elliott Investment Managementfor  $104.00 cash per share, valuing the 
transaction at approximately $17 billion. The transaction is subject to 
shareholder, as well as regulatory approvals and is expected to close 
mid-2022. 

Meritor (3.0% of net assets as of March 31, 2022), a manufacturer of 
integrated systems, modules, and components for the commercial 
vehicles market. Meritor agreed to be acquired by Cummins for $36.50 
cash per share, valuing the transaction at approximately $4 billion. The 
transaction is subject to shareholder, as well as regulatory approvals and 
is expected to close by the end of 2022.

Our top contributors to performance for the quarter (based upon price change and position size) were Arena Pharmaceuticals 
(+0.2%), Veoneer (+0.1%), Sanderson Farms (+0.1%), Cerner (+0.1%), South Jersey Industries (+0.1%), and Nuance (+0.1%). Our 
top detractors were Vonage (-0.1%) and Ortho Clinical Diagnostics (-0.1%).

COMSTOCK CAPITAL VALUE FUND

SELECTED HOLDINGS*

• Cerner Corp. 4.0%

• Mimecast Ltd. 3.0

• Veoneer Inc.  3.7

• Rogers Corp. 3.0

• Vonage Holdings Corp. 2.1

• Ferro Corp. 2.2

• Tower Semiconductor Ltd. 3.4

• U.S. Ecology Inc. 2.7

• GCP Applied Technologies Inc.  2.8

• Meritor Inc. 3.0

*Percent of net assets as of March 31, 2022.
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PERFORMANCE — VALUE FUNDS
Average Annual Returns through March 31, 2022

Total returns and average annual returns reflect changes in share price, reinvestment of distributions, and are net of expenses.

Class AAA Shares (a) QTR 1 Year 5 Year 10 Year 15 Year Since
Inception

Gross 
Expense 
Ratio (b)

Expense 
Ratio after 

Adviser 
Reimburse-
ments (b)

Maximum 
Sales 

Charge

Gabelli Asset Fund (3.50)% 6.31% 10.40% 10.35% 7.99% 11.63% 1.33% 1.33% None

Gabelli Small Cap
Growth Fund (6.53) 4.93 9.29 10.77 8.65 12.10 1.38 1.38 None

Gabelli Equity Income Fund (2.16) 10.39 9.23 9.44 7.28 9.83 1.42 1.42 None

Gabelli Value 25 Fund (1.46) 2.79 6.29 7.92 6.01 9.72 1.43 1.43 None

Gabelli Global Rising Income & 
Dividend Fund (6.57) 5.63 7.16 6.55 3.62 5.05 1.62 0.90 None

Gabelli Focused Growth and Income 
Fund 0.08 15.52 7.30 7.72 5.92 7.66 1.96 1.96 None

Gabelli Dividend Growth Fund (2.02) 6.56 8.44 8.79 6.17 6.30 2.17 2.00 None

Gabelli Global Mini Mites Fund (0.36) 3.16 – – – 8.37 3.49 0.90 None

Class A Shares (a) (c) (d) QTR 1 Year 5 Year 10 Year 15 Year Since
Inception

Gross 
Expense 
Ratio (b)

Expense 
Ratio after 

Adviser 
Reimburse-
ments (b)

Maximum 
Sales 

Charge

Gabelli Asset Fund (9.04)% 0.23% 9.10% 9.70% 7.57% 11.44% 1.33% 1.33% 5.75%

Gabelli Small Cap
Growth Fund (11.89) (1.10) 8.01 10.12 8.22 11.89 1.38 1.38 5.75

Gabelli Equity Income Fund (7.82) 4.01 7.94 8.79 6.86 9.61 1.42 1.42 5.75

Gabelli Value 25 Fund (7.05) (3.06) 5.05 7.29 5.59 9.52 1.43 1.43 5.75

Gabelli Global Rising Income & 
Dividend Fund (11.93) (0.46) 5.91 5.88 3.23 4.84 1.62 0.90 5.75

Gabelli Focused Growth and 
Income Fund (5.67) 8.95 6.06 7.10 5.50 7.35 1.96 1.96 5.75

Gabelli Dividend Growth Fund (7.71) 0.40 7.15 8.15 5.76 6.04 2.17 2.00 5.75

Gabelli Global Mini Mites Fund (6.09) (2.68) – – – 6.55 3.49 0.90 5.75
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PERFORMANCE

Class I Shares (a) (d) QTR 1 Year 5 Year 10 Year 15 Year Since
Inception

Gross 
Expense 
Ratio (b)

Expense 
Ratio after 

Adviser 
Reimburse-
ments (b)

Maximum 
Sales 

Charge

Gabelli Asset Fund (3.44)% 6.59 10.68% 10.63 8.25% 11.74% 1.08% 1.08% None

Gabelli Small Cap
Growth Fund (6.45) 5.18 9.57 11.05 8.91 12.24 1.13 1.13 None

Gabelli Equity Income Fund (2.05) 10.66 9.51 9.71 7.54 9.96 1.17 1.17 None

Gabelli Value 25 Fund (1.31) 3.23 6.74 8.29 6.33 9.87 1.18 1.02 None

Gabelli Global Rising Income & 
Dividend Fund (6.58) 5.61 7.55 6.86 3.92 5.21 1.37 0.90 None

Gabelli Focused Growth and 
Income Fund

0.29% 16.96 7.82 8.12 6.26 7.93 1.71 0.80 None

Gabelli Dividend Growth Fund (1.85) 7.63 9.52 9.50 6.73 6.71 1.92 1.00 None

Gabelli Global Mini Mites Fund (0.36) 3.16 – – – 8.45 3.24 0.90 None

(a)  The Funds impose a 2.00% redemption fee on shares sold or exchanged within seven days after the date of purchase; this fee is not 
reflected in these returns.

(b) Expense ratios are as of the most recent financial statements.

(c)  Includes the effect of the maximum 5.75% sales charge at the beginning of the period.

(d) The performance of the Class AAA Shares is used to calculate performance for the periods prior to the issuance of Class A Shares and 
Class I Shares. The performance for the Class A Shares would have been lower due to the additional fees and expenses associated with 
these classes of shares. The performance for the Class I Shares would have been higher due to the lower expenses associated with this 
class of shares.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.
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PERFORMANCE — GROWTH FUNDS
Average Annual Returns through March 31, 2022

Total returns and average annual returns reflect changes in share price, reinvestment of distributions, and are net of expenses.

Class AAA Shares (a) QTR 1 Year 5 Year 10 Year 15 Year Since
Inception

Gross 
Expense 
Ratio (b)

Expense 
Ratio after 

Adviser 
Reimburse-
ments (b)

Maximum 
Sales 

Charge

Gabelli Growth Fund (12.34)% 9.70% 19.35% 15.44% 10.93% 11.19% 1.34% 1.34% None

Gabelli Global Growth Fund (14.90) 6.68 16.08 12.32 8.93 9.85 1.50 0.91 None

Gabelli International
Growth Fund (12.08) (1.78) 8.29 5.60 3.76 6.49 2.16 1.25 None

Gabelli International
Small Cap Fund (12.51) (8.16) 4.82 5.75 4.02 6.17 2.89 0.92 None

Class A Shares (a) (c) (d) QTR 1 Year 5 Year 10 Year 15 Year Since
Inception

Gross 
Expense 
Ratio (b)

Expense 
Ratio after 

Adviser 
Reimburse-
ments (b)

Maximum 
Sales 

Charge

Gabelli Growth Fund (17.38)% 3.39% 17.93% 14.76% 10.49% 11.02% 1.34% 1.34% 5.75%

Gabelli Global Growth Fund (19.81) 0.50 14.69 11.66 8.49 9.62 1.50 0.91 5.75

Gabelli International
Growth Fund (17.33) (8.28) 6.09 4.53 3.08 6.16 2.16 2.16 5.75

Gabelli International
Small Cap Fund (17.62) (13.51) 3.12 4.88 3.45 5.80 2.89 0.92 5.75

Class I Shares (a) (d) QTR 1 Year 5 Year 10 Year 15 Year Since
Inception

Gross 
Expense 
Ratio (b)

Expense 
Ratio after 

Adviser 
Reimburse-
ments (b)

Maximum 
Sales 

Charge

Gabelli Growth Fund (12.28)% 9.97% 19.64% 15.73% 11.19% 11.30% 1.09% 1.09% None

Gabelli Global Growth Fund (14.91) 6.64 16.33 12.72 9.27 10.03 1.25 0.91 None

Gabelli International
Growth Fund (12.02) (1.53) 8.77 6.22 4.24 6.77 1.91 1.00 None

Gabelli International
Small Cap Fund (12.55) (8.20) 4.91 6.06 4.30 6.35 2.64 0.92 None

(a)  The Funds impose a 2.00% redemption fee on shares sold or exchanged within seven days after the date of purchase; this fee is not 
reflected in these returns.

(b) Expense ratios are as of the most recent financial statements.

(c)  Includes the effect of the maximum 5.75% sales charge at the beginning of the period.

(d) The performance of the Class AAA Shares is used to calculate performance for the periods prior to the issuance of Class A Shares and 
Class I Shares. The performance for the Class A Shares would have been lower due to the additional fees and expenses associated with 
these classes of shares. The performance for the Class I Shares would have been higher due to the lower expenses associated with this 
class of shares.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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.
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PERFORMANCE — SPECIALTY FUNDS
Average Annual Returns through March 31, 2022

Total returns and average annual returns reflect changes in share price, reinvestment of distributions, and are net of expenses.

Class AAA Shares (a) QTR 1 Year 5 Year 10 Year 15 Year Since
Inception

Gross 
Expense 
Ratio (b)

Expense 
Ratio after 

Adviser 
Reimburse-
ments (b)

Maximum 
Sales 

Charge

Gabelli Utilities Fund 1.16% 11.26% 6.80% 7.74% 6.19% 7.63% 1.36% 1.36% None

Gabelli ABC Fund (0.77) 1.34 2.60 2.71 2.95 5.21 0.77 0.77 None

Gabelli Gold Fund 16.95 23.28 9.58 0.41 2.98 5.62 1.49 1.49 None

Gabelli ESG Fund (9.68) 2.53 7.40 8.14 - 6.61 1.85 0.90 None
Gabelli Enterprise Mergers &
Acquisitions Fund (2.65) 1.11 3.89 4.78 3.46 4.46 1.69 1.69 None

Gabelli Global Content &
Connectivity Fund (10.93) (10.53) 3.66 4.89 2.70 6.64 1.65 0.90 None

Gabelli Global Financial
Services Fund (7.28) 4.25 – – – 4.77 2.04 1.25 None

Class A Shares (a) (c) (d) QTR 1 Year 5 Year 10 Year 15 Year Since
Inception

Gross 
Expense 
Ratio (b)

Expense 
Ratio after 

Adviser 
Reimburse-
ments (b)

Maximum 
Sales 

Charge

Gabelli Utilities Fund (4.56)% 4.99% 5.55% 7.12% 5.78% 7.36% 1.36% 1.36% 5.75%

Gabelli ABC Fund (Advisor Class) (0.97) 1.00 2.32 2.44 2.69 5.07 1.02 1.02 None

Gabelli Gold Fund 10.19 16.21 8.29 (0.19) 2.59 5.41 1.49 1.49 5.75

Gabelli ESG Fund (14.88) (3.36) 6.14 7.50 - 6.19 1.85 0.90 5.75
Gabelli Enterprise Mergers &
Acquisitions Fund (8.24) (4.75) 2.51 3.98 2.91 4.07 1.69 1.69 5.75

Gabelli Global Content &
Connectivity Fund (16.04) (15.66) 2.44 4.25 2.29 6.42 1.65 0.90 5.75

Gabelli Global Financial
Services Fund (12.57) (1.75) – – – 3.07 2.04 1.25 5.75

Class I Shares (a) (d) QTR 1 Year 5 Year 10 Year 15 Year Since
Inception

Gross 
Expense 
Ratio (b)

Expense 
Ratio after 

Adviser 
Reimburse-
ments (b)

Maximum 
Sales 

Charge

Gabelli Utilities Fund 1.31% 11.55% 7.07% 8.01% 6.44% 7.80% 1.11% 1.11% None

Gabelli Gold Fund 17.00 23.54 9.84 0.65 3.22 5.76 1.24 1.24 None

Gabelli ESG Fund (9.67) 2.52 7.55 8.35 - 6.83 1.60 0.90 None
Gabelli Enterprise Mergers &
Acquisitions Fund (Class Y) (2.48) 1.73 4.26 5.10 3.80 4.84 1.44 1.04 None

Gabelli Global Content &
Connectivity Fund (10.97) (10.56) 4.06 5.24 3.00 6.81 1.40 0.90 None

Gabelli Global Financial
Services Fund (7.20) 4.52 – – – 5.03 1.79 1.00 None

Gabelli Media Mogul Fund (5.64) (7.67) 1.93 – – 3.27 3.95 0.93 None

Gabelli Pet Parents’ Fund (11.24) (4.21) – – – 11.92 4.04 0.90 None

(a)  The Funds impose a 2.00% redemption fee on shares sold or exchanged within seven days after the date of purchase; this fee is not 
reflected in these returns.

(b) Expense ratios are as of the most recent financial statements.
(c)  Includes the effect of the maximum 5.75% sales charge at the beginning of the period, except The Gabelli ABC Fund, which has no sales 

charge.
(d) The performance of the Class AAA Shares is used to calculate performance for the periods prior to the issuance of Class A Shares and 

Class I Shares. The performance for the Class A Shares would have been lower due to the additional fees and expenses associated with 
this class of shares. The performance for the Class I Shares would have been higher due to the lower expenses associated with this class 
of shares.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment will 
fluctuate. When shares are redeemed, 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. 
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SHAREHOLDER CONTACT
INFORMATION

t  1.800.GABELLI (800-422-3554)

f  914.921.5118

e  info@gabelli.com

GABELLI.COM

24 Hour Automated Shareholder Service providing 
closing prices: 800-GABELLI

BROKER DEALER SERVICES 
SALES SUPPORT

t  1.800.422.2274

f  914.921.5092

e  advisor@gabelli.com

REGISTERED INVESTMENT 
ADVISOR (RIA) SERVICES/
SUPPORT

t  855-RIA-TEAM (855-742-8326) 

f  914.921.5060

e  ria@gabelli.com

MAILING ADDRESS
Gabelli Funds
One Corporate Center
Rye, NY 10580-1422

TRANSFER AGENT
Gabelli Funds c/o DST
P.O. Box 219204
Kansas City, MO 64121

OVERNIGHT MAIL
Gabelli Funds c/o DST
430 W 7th Street, Suite 219204
Kansas City, MO 64105
f  816.218.0452

 G.distributors, LLC. • One Corporate Center, Rye, NY 10580-1422

The Gabelli Mutual Funds are distributed by G.distributors, a registered broker dealer and member of FINRA.



CORPORATE HEADQUARTERS 

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


