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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 September 30, 2022

Annualized Return
Since Purchase

Berkshire Hathaway 1987 13,012% 15.0%
Deere & Co. 1991 9,181% 15.8%
AMETEK Inc. 1993 4,097% 16.0%

S&P 500 Index 11.5%**
*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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BA, University of Vermont
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BA, Fordham University 
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M A R K E T S  I N T R O D U C T I O N

The third quarter was an ugly one for financial markets. The S&P 500 Index declined just under 5%, but with markets down 

about 9% in September – the worst monthly performance since March 2020 – it felt even worse. As has been the case 

throughout 2022, inflation, the prospect of a recession, Fed policy, and geopolitics have dominated the news and market 

sentiment, which is decidedly negative. Mr. Market is quite depressed at the moment.

I N F L AT I O N  A N D  F E D  P O L I C Y

Inflation, called “transitory” by the Fed in early 2021, has been unrelenting throughout 2022. CPI peaked at +9.1% in June, 

though it declined slightly to +8.3% in August. After keeping the Federal Funds rate near zero since just after the start of 

the COVID-19 pandemic, the Fed has been in catch-up mode and raising rates aggressively this year, including two 75 bps 

increases in the third quarter. Amid this tightening, signs of economic weakness are emerging, most notably in the housing 

market. Soaring mortgage rates sent home prices down 6% in August from their June peak, the biggest two month drop in 

nearly a decade. This weakness is likely to spill over to other areas of the economy imminently. The Fed is in a bit of a bind – 

it needs to demonstrate it will do whatever it takes to break inflation, but doing so may put the U.S. economy into the “hard 

landing” recession that it has so earnestly sought to avoid.

There are some signs that the current strategy is working. The labor market is still quite tight – good for the economy but 

exacerbating the inflation issue – though unemployment is likely to increase in coming months and quarters. Commodities 

are down significantly from their peak, with oil, natural gas, copper, and wheat all down over 30% from their peak prices 

earlier this year. Possibly aiding the commodity declines are Russia’s worsening fortunes in its invasion of Ukraine, suffering 

heavy losses of territory, manpower, and equipment.

C U R R E N C Y  H E A D W I N D S

As if an environment with persistent inflation and declining demand wasn’t enough for companies to contend with, U.S.-

based multinationals have the added pain of the incredible strength of the U.S. dollar, which has sent the euro below parity 

and the British pound near parity. This means that overseas earnings for these companies will be translated back into fewer 

dollars, causing a headwind to earnings growth. Furthermore, skyrocketing energy prices in Europe, due to reduced Russian 

supply, have led to an even more precarious economic situation there than in the U.S.

Insights from Your Value Portfolio Managers 

Third Quarter Review

WHILE THE OUTLOOK DESCRIBED HERE IS QUITE BLEAK, WE REMEMBER 

THAT IT IS ALWAYS DARKEST BEFORE DAWN, AND THAT THE MARKET 

LOOKS THROUGH THE WINDSHIELD, NOT THE REAR-VIEW MIRROR. 
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 C O N C L U S I O N

While the outlook described here is quite bleak, we remember that it is always darkest before dawn, and that the market 

looks through the windshield, not the rear-view mirror. We know what can go wrong – but what can go right? How quickly 

will inflation come down? If it does, will the Fed finally “blink” and halt more raises, or even turn to lowering rates sometime 

in 2023 or early 2024? Will Putin finally abandon his ill-advised invasion of Ukraine, allowing oil and other commodities to 

fall further, giving relief to cash strapped consumers? Should some of these events come to pass, the market could be finally 

looking again toward economic and earnings growth in 2024. We believe many of our holdings are exceptionally cheap in 

this scenario.

As value oriented stock pickers, we believe now is our time to shine. The market went from a decade of favoring mega cap 

growth stocks, to the zero interest rate fueled speculative meme/stay-at-home stock craze of 2020-21, to a commodity 

price surge in the first half of 2022. Normalized interest rates should cause the market to focus again on fundamentals. 

We continue to seek franchise businesses with barriers to entry, pricing power, recurring revenue, and large free cash flow 

generation that are trading below Private Market Value. The environment is still ripe for value surfacing catalysts. While M&A 

activity is down versus 2021, it is still robust compared to most historical years, and financial engineering continues to be 

utilized by many companies. We believe our portfolio of holdings is well positioned to thrive in this environment and their 

value will be recognized by the market in due time.

THE ENVIRONMENT IS STILL RIPE FOR VALUE SURFACING CATALYSTS: 

WHILE M&A ACTIVITY IS DOWN VERSUS 2021, IT IS STILL ROBUST 

COMPARED TO MOST HISTORICAL YEARS, AND FINANCIAL 

ENGINEERING CONTINUES TO BE UTILIZED BY MANY COMPANIES.
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There is nothing subtle or nuanced about monetary policy under the leadership of Jerome (Jay) Powell. Policy was pedal to the 
metal in the pandemic ($5 trillion of Quantitative Easing, two years of zero interest rate policy and 40%+ growth in the money 
supply over two years). The financial markets partied until household equity allocations hit a record high. Remember TINA 
(There Is No Alternative)? Long after the party was out of control, the monetary whiz kids at the Fed sobered up and threw the 
punch bowl out the window. Party over. Go home now before the police show up. 

This is clearly not a Fed that worships at the altar of Milton Friedman. Jay Powell does not believe the money supply and 
inflation are connected. A Fed that doesn’t believe in a connection between money supply growth and inflation will be error 
prone. Furthermore, a Fed seemingly oblivious to leading indicators and lag times for both short-term policy decisions and 
longer term interest rate changes is a problem. This Fed’s focus seems to be monthly inflation and employment data, which are 
lagging indicators, and supply chain issues, which I view as a secondary factor.

This is the most media friendly Fed ever. That is not a good thing. The Fed Governors seem to relish giving precise guidance 
on the path of interest rates and policy. The only problem is they have shown no capacity to remotely get the level of inflation, 
interest rates, or policy moves correct. A mere nine months ago, the Fed projected a peak Fed Funds rate of 1.75% for this 
tightening cycle! Now they are projecting 4.6%. So even though the Fed speaks with strong language and great authority about 
how high they want rates to be by year end or a year from now, the intelligent thing for us to do is largely ignore them. Their 
record speaks for itself. 

Last Thanksgiving, the Fed was still in the “inflation is transitory” camp and guiding to no interest rate increases until the second 
half of 2023. They have since raised rates at one of the fastest clips in history and are guiding to more of the same for their 
meetings in November and December. Jay Powell was spot-on in July when he said “we now understand better how little we 
understand about inflation.” 

The Fed is aggressively tightening while the economy is slowing and that is a dangerous indoor sport. The Fed’s best excuse for 
this strategy is the need to keep inflation expectations in check. Okay, but inflation expectations seem to be in check. Just look 
at bond yields, which remain historically low even after rising for over two years. Look at inflation expectation surveys. Look at 
the record strength of the dollar. Look at the weakness in gold, down 20% since March.

We should expect a recession and hope for something better. With mortgage rates around 7%, housing affordability has 
collapsed. Both consumer and business confidence have sunk. The Conference Board’s Index of ten leading economic indicators 
has been in a steady downtrend since peaking in June of 2021. Manufacturing orders (ISM) peaked in December of 2020, five 
months after interest rates bottomed with 10-year U.S. Treasuries yielding 0.5%. Consensus forecasts still think we can avoid a 
recession because employment, a lagging indicator, remains healthy. Wishful thinking? Likely.

Longer bond rates have been rising since August of 2020, long before the Fed started hiking. This year alone, rates have risen 
(10-year from 1.5% to 3.9%) such that it has been one of the worst years on record for fixed income investors. The increase 
in rates since 2020 is now starting to show up in the economic data. The slowing of growth has begun to dampen prices in 
industrial commodities, houses, used cars, shipping rates, and lumber, to name a few. Inflation indices will fall, but it is a process 
that takes time.

Inflation cannot be extinguished overnight, no matter how much the Fed huffs and puffs. It takes about 18 months for changes 
in monetary policy to show up in the economic data. Higher than desired inflation readings for September should not be taken 
to mean the Fed should do more sooner. The same holds for October, November, December and so on. 

In order to reduce upward pressure on wages, which drive services inflation, the Fed needs to eliminate jobs. This could take 
well into next summer. The Fed says they will focus on fighting inflation until unemployment hits 5%. It is 3.5% now. That 
sounds painful. 

Insights from your Growth Portfolio Managers
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If the Fed keeps tightening until next summer, the consensus economic forecast (Bloomberg Economic Survey) is too positive, 
even though it calls for a mere 0.7% growth in GDP next year after estimated growth of 1.6% in 2022. The rule of thumb is that 
GDP will bottom two years after longer rates peak. Even if rates have already peaked, that does not bode well for growth in 
2023 or the first half of 2024. 

The global economy is in a tough spot, between inflation, central banks tightening, lingering supply chain issues, and the war 
in Ukraine. Europe is coping with an unprecedented rise in energy costs and a strong dollar is a drag on many economies, 
especially net commodity exporters since most commodities are priced in dollars. 

On a more positive note, stocks, being leading indicators, typically begin to discount an upturn in GDP nine to twelve months in 
advance. This suggests an economic upturn in late ’23 or early ’24 should support stocks later this year or early ’23.

T H E  M A R K E T S

At 3,600, the S&P 500 Index is 25% below the early January high of 4,797. The Nasdaq composite, at 10,390, is down 35% from 
its peak last November. While countertrend rallies in a bear market happen (we had one this summer), the stock market doesn’t 
usually mount a sustainable rally until the Fed begins cutting. We don’t know when that will be and neither does the Fed. 

Having seen the 10-year yield rise from 50 basis points in August of 2020 to 4.00% recently, it feels like we are near a peak in 
yields. Could the 10-year go to 4.50%? Yes, especially since long rates don’t usually peak until the Fed stops tightening. The Fed 
is pushing the envelope and risks a financial accident.

The primary risk to stocks over the next year is now negative earnings estimate revisions. Last quarter, the consensus was S&P 
earnings of $228 this year vs. $208 last year, growing to $249 in 2023. Estimates have come down to $225 for this year and $243 
for 2023. At 3570, the S&P is selling at 15.6 times 2022 estimates and 14.6 times 2023 estimates. These are average forward 
price to earnings multiples historically, covering a long period when interest rates were considerably higher than present.

However, consensus earnings estimates are likely too high, perhaps materially, for both years, especially 2023. Nevertheless, the 
data will bounce around as will stocks, just like we saw this summer. Remember too that not all stocks bottom at the same time. 
That of course does nothing to ease the anxiety of riding out a bear market. It feels like trying to hold your breath underwater, 
which makes 60 seconds seem like a long time. For better or worse, bear markets come in all shapes and sizes, so guesstimates 
as to the downside aren’t worth diddly. 

Make no mistake, this is an opportunity for long term investors. Those of you with cash can thank the Fed. It goes without 
saying that no-one can pretend to accurately predict the stock market’s path forward, but I anticipate a more positive outlook 
for growth and stocks to develop before we get too far into next year. The bad news is it may get worse before it gets better. 
We own great companies. Sooner or later, they will reward shareholders. I advise you to hang in there.

– Howard F. Ward, CFA 

THE GLOBAL ECONOMY IS IN A TOUGH SPOT, BETWEEN 

INFLATION, CENTRAL BANKS TIGHTENING, LINGERING 

SUPPLY CHAIN ISSUES AND THE WAR IN UKRAINE.
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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

Annual
Gross/Net  
Expense
Ratio (c)

Net Assets

VALUE
Gabelli Asset Fund
     S&P 500 Index 10.97% 10.25% 3/3/86 (15.81)% 4.12% 4.75% 8.18% 1.08% / 1.08% $1.7 billion

Gabelli Small Cap Growth Fund
     S&P SmallCap 600 Index 11.30  N/A (d) 10/22/91 (16.88) 5.16  3.39  8.59  1.13  / 1.13 $1.4 billion

Gabelli Equity Income Fund
     Lipper Equity Income Fund
     Average

9.25  8.18 1/2/92 (9.81) 6.31  4.98  7.79  1.17  / 1.17 $475 million

Gabelli Value 25 Fund
    S&P 500 Index 8.85 9.58 9/29/89 (22.86) (0.25) 0.69  4.97  1.18  / 1.02 $226 million

Gabelli Global Rising Income 
and Dividend Fund
     MSCI World Index

4.21  7.08 2/3/94 (21.97) 1.64  0.47  4.05  1.37  / 0.90 $46.3 million

Gabelli Focused Growth and 
Income Fund
    N/A

6.77  N/A 12/31/02 (11.07) 7.99  2.42  5.62  1.56  / 0.80 $39.3 million

Gabelli Dividend Growth Fund
    Lipper Large Cap Value Fund 
    Average

5.64  5.51 8/26/99 (16.03) 3.87  4.08  7.16  1.92  / 1.00 $18.4 million

Gabelli Global Mini Mites Fund
     S&P Developed SmallCap
     Index

0.53  0.51 10/1/18 (23.16) 4.44  — — 3.24  / 0.90 $6.0 million

Comstock Capital Value Fund
     S&P 500 Index (4.94) 10.84  10/10/85 1.06  (4.54) (6.70) (12.39) 4.68 /0.00 $4.4 million

GROWTH
Gabelli Growth Fund
     Russell 1000 Growth Index 10.09% 9.78% 4/10/87 (30.74)% 5.35% 9.84% 11.79% 1.09% / 1.09% $702 million

Gabelli Global Growth Fund
     MSCI AC World Index 8.54 6.79 2/7/94 (34.72) 2.27  6.17  8.88  1.25  / 0.91 $137 million

Gabelli International  
Growth Fund
     MSCI EAFE Index

5.59  4.54 6/30/95 (28.78) (2.16) 0.70  3.43  1.91  / 1.00 $17.9 million

Gabelli International Small Cap 
Fund
   MSCI EAFE Small Cap Index

4.76  6.38  5/11/98 (38.16) (4.57) (3.75) 2.50  2.64  / 0.92 $6.3 million

SPECIALTY
Gabelli Utilities Fund
     S&P 500 Utilities Index 6.92% 7.13% 8/31/99 (5.10)% 0.17% 3.18% 5.95% 1.11% / 1.11% $1.8 billion

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

5.00  2.37 5/14/93 (2.90) 1.54  1.66  2.32  0.77  / 0.77 $597 million

Gabelli Gold Fund
     NYSE Arca Gold Miners Index 4.02  1.09 7/11/94 (16.43) (0.43) 1.42  (4.86) 1.24  / 1.24 $267 million

Gabelli ESG Fund
    S&P 500 Index 4.99  7.85 6/1/07 (24.03) 1.55  1.66  5.91  1.60  / 0.90 $27.1 million

Gabelli Enterprise M&A (e)
     S&P 500 Index 4.09  7.10 2/28/01 (12.90) 0.54  0.84  3.64  1.40  / 1.01 $65.4 million

Gabelli Global Content &
Connectivity
     MSCI AC World Index

5.60  6.97 11/1/93 (34.66) (4.80) (3.02) 1.70  1.40  / 0.90 $49.9 million

Gabelli Global Financial 
Services Fund
     MSCI World Financials Index

(0.12) 1.70  10/1/18 (19.57) 2.85  — — 1.63  / 1.03 $21.5 million

Gabelli Media Mogul Fund
     S&P 500 Index (3.22) 10.80  12/1/16 (36.10) (9.02) (6.20) — 3.49  / 0.90 $3.7 million

Gabelli Pet Parents Fund
     S&P 500 Index 1.49  8.15 6/19/18 (38.23) 5.93  — — 3.46  / 0.90 $3.6 million

Annualized
Return Since 

Inception

Annualized
Benchmark 

Return Since 
Inception

Inception 
Date

Average Annualized Returns

Through September 30, 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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Other ETFs that Gabelli Funds anticipates launching include Gabelli Micro Cap ETF, Gabelli Small Cap Growth ETF, Gabelli Small & Mid Cap ETF, 
Gabelli Equity Income ETF, and 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.

GABELLI ETFs COMPARATIVE RESULTS

(a) LOPP first issued shares January 29, 2021, and shares commenced trading on the NYSE Arca February 1, 2021. GGRW first issued shares 
February 12, 2021, and shares commenced trading on the NYSE Arca February 16, 2021. GAST first issued shares January 3, 2022, 
and shares commenced trading on the NYSE Arca January 5, 2022. GABF first issued shares on May 9, 2022, and shares commenced 
trading on the NYSE Arca May 10, 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 Nasdaq Composite Index is an unmanaged indicator of stock market performance. Dividends are considered 
reinvested. The S&P 500 Financials Index comprises those companies included in the S&P 500 that are classified as members of the 
GICS® financials sector.  You cannot invest directly in an index.

Gabelli Love Our Planet & People ETF (LOPP) 01/29/21
NAV Total Return (0.47)% (15.66)% (16.06)% (4.34)%

Investment Total Return (b) (0.35) (15.85) (16.18) (4.31)

S&P 500 Index (c) (4.88) (20.20) (15.47) (0.61)

Gabelli Growth Innovators ETF (GGRW) 02/12/21
NAV Total Return (0.64)% (31.71)% (38.59)% (25.04)%

Investment Total Return (b) (0.26) (31.82) (38.64) (25.00)

Nasdaq Composite Index (c) (3.91) (25.32) (26.25) (15.54)

Gabelli Automation ETF (GAST) 01/03/22
NAV Total Return (1.97)% (15.27)% N/A (23.27)%

Investment Total Return (b) (1.69) (15.31) N/A (23.24)

S&P 500 Index (c) (4.88) (20.20) N/A (24.35)

Gabelli Financial Services Opportunities ETF (GABF) 05/09/22
NAV Total Return (2.84)% N/A N/A (8.06)%

Investment Total Return (b) (2.50) N/A N/A (7.96)

S&P 500 Financials Index (c) (3.10) N/A N/A (9.63)

Inception 
Date (a)

Total Returns

Quarter
6 

Months
1

Year
Since

Inception

Total Returns through September 30, 2022.
Total returns and average annual returns reflect changes in share price, reinvestment of distributions, and are net of expenses.
Performance returns for periods of less than one year are not annualized.
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The start of summer brought some hope and a temporary rally based on 
expectations of a softer monetary policy.  However, Chairman Powell’s widely 
followed Jackson Hole speech in August reaffirmed the hawkish Fed positioning 
sending markets lower.  Despite some additional attempts to recoup year losses, 
equity market progress was thwarted by recurring critical declarations from the 
balance of the Federal Reserve Board Members.

It is human nature under these circumstances to succumb to this negative 
sentiment, rather than to focus on optimizing portfolio construction and finding 
better return opportunities.  As we have often heard quoted though, “you make 
the most in bear markets, just don’t know it at the time.”

In our opinion, searching among the major decliners is just one part of the equation.  
Over the last year, companies that have gotten particularly punished have had 
aggressive balance sheets and operating businesses with limited to negative 
profitability, thereby raising serious questions about ultimate viability. While some 
of these stocks have declined 80%, they can still go down another 100%.

Instead, we try to lock-in on companies that have been thrown out with the bath 
water, yet are still building intrinsic value and can take advantage of tougher 
economic conditions to improve competitive dynamics for the future.

It may be hard to believe with all the critical media about the dangers of 
inflation, but there are companies that are benefiting from the “I” word 
dynamics.  American Express (NYSE: AXP) derives 80% of annual revenue from 
transaction fees.  When the basket of billed goods (vacations, groceries, etc.) 
rises with inflation, Amex will see a correlated increase in fees. This impact to 
top line is before any positive input from card acquisition growth or increase in 
transactions.  On the contrary, company cost inflation has been held in check 
due to efficiency gains and benefits from digitalization.

During the pandemic, American Express proactively increased its value 
proposition for its flagship Platinum Card and made a significant acquisition 
of Kabbage, which helped accelerate digital solutions for its small and medium 
sized business customers.  This ebb and flow of capital allocation and some 
foresight enabled the company to gain new client share coming out of the 
health crisis.

As we mentioned above, the markets in the 3Q have been clinging to every piece 
of Fed feedback.  It is ironic that such a sophisticated capital markets system 
could be so loyal to forecasting that has been so incorrect.  We know the Fed 
erred in suggesting inflation was transitory, while predicting modest increases in rates through 2024.  The policy then significantly changed 
over the last year to a path of aggressive successive hikes and yield predictions to rise the most in over a decade.  Perhaps the economic truth 
will prove once again different from the current articulation and away from the most feared.

Three economists went target shooting.  The first missed by a foot to the right, the second missed by a foot to the left and the third exclaimed 
“we got it.”

Financial services companies can be significantly affected by changing economic conditions, demand for consumer loans, refinancing activity 
and intense competition, including price competition.

GABELLI ETFS TRUST
GABELLI FINANCIAL SERVICES OPPORTUNITIES ETF: GABF

PORTFOLIO MANAGER: Macrae Sykes

PORTFOLIO OBSERVATIONS

SELECTED HOLDINGS*

• Berkshire Hathaway Inc. 8.0%
• Blackstone Inc. 4.7
• Interactive Brokers  4.4
• Focus Financial Partners 4.2
• American Express Co. 4.2
• Wells Fargo & Co. 4.2
• Bank of America Corp. 4.1
• Fortress Transportation 3.9
• FactSet Research Systems Inc. 3.7
• Silvercrest Asset Manangement 3.7

   *Percentage of portfolio as of September 30, 2022.

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $4.8 Million

NAV: $22.99

Turnover: (a) 28%

Inception Date: 05/09/22

Expense Ratio: (b)  0.90%/0.00%

(a) For the period ended June 30, 2022. 
(b) As of the current prospectus dated May 10, 2022. Net 

expense ratio after reimbursement from the Adviser. 
Effective through May 10, 2023 unless terminated 
early by the Fund’s Board of Directors.

We met recently (in person) with the management team of W.R. Berkley (NYSE: WRB), which is a specialty insurance company with a long 
history of compounding book value.  In many ways, Bill (Founder) and Rob (CEO) Berkley operate like a mini Berkshire Hathaway (NYSE: 
BRK’A) in approach to capital allocation, focus on risk to economic reality and competing in markets with core competencies.

Higher inflation and interest rates are providing tailwinds for their business.  Inflation is leading to an increase in nominal insured value 
pushing up the cost of policies.  This resulted in a 17% increase in premiums in the second quarter.  Additionally, with higher rates, the firm 
will be able to re-invest the ~$24 billion investment portfolio to generate higher income, which in our estimation is not fully reflected in the 
share price.  In summary, this is a high performing management team with plenty of opportunity in the core business, and a further ability 
to increase corporate equity.

LET'S TALK STOCKS
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The Gabelli Automation ETF (NYSE: GAST) began trading on Wednesday, 
January 5th 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 are 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. Automation solutions will 
be a critical pillar of the reshaping and upgrading of production networks 
now and throughout this decade.

The Fund invests primarily in the equity securities of automation companies 
and, as such, is particularly vulnerable to risks inherent to those types of 
companies. 

• Technology companies typically face intense competition and 
potentially rapid product obsolescence increased government and 
regulatory scrutiny and may be subject to adverse government or 
regulatory action.

GABELLI AUTOMATION ETF: GAST

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

SELECTED HOLDINGS*

• Rockwell Automation Inc. 4.3%

• Emerson Electric Co. 4.0

• AMETEK Inc. 3.5

• Check Point Software Tech 3.2

• Allied Motion Technologies 3.2

• Hologic Inc. 3.0

• Resideo Technologies Inc. 2.8

• Intercontinental Exchange Inc. 2.6

• Republic Services Inc. 2.6

• Newmont Corp. 2.3

   *Percentage of portfolio as of September 30, 2022.

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $4.1 Million

NAV: $19.18

Turnover: (a) 11%

Inception Date: 01/03/22

Expense Ratio: (b)  0.90%/0.00%

(a)  For the period ended June 30, 2022. 

(b) As of the current prospectus dated April 29, 2022. Net 
expense ratio after reimbursement from the Adviser. 
Effective through April 30, 2023 unless terminated 
early by the Fund’s Board of Directors.

INVESTMENT OBJECTIVE

PORTFOLIO OBSERVATIONS

Allied Motion Technologies (+25%) was a top performer for the quarter after being a detractor earlier in the year. The company has 
been able to work successfully through supply constraints for its precision motion control solutions used in factory automation, 
medical robotics, GPS-guided vehicles, and unmanned drone applications. Management has also been able to integrate effectively 
the six bolt-on acquisitions that Allied Motion completed within the past year, which deepen the company’s penetration of defense, 
medical, and semiconductor markets. Rockwell Automation (+8%) is benefiting from acceleration in its core North American 
discrete and hybrid automation market with robust orders and a June 2022 backlog that is more than double historical levels. 
Another Fund holding, Nasdaq (+11%), continues to capture strong revenue growth and margin expansion, driven in part by higher 
levels of financial market volatility and a strategic pivot towards recurring software-based revenue. 

Proto Labs (-24%) was one of our biggest detractors in the quarter as the company’s sales growth has temporarily slowed due to 
the absence of large COVID-related medical orders and customers rightsizing their inventory levels. Over the medium to long term, 
we expect Proto Labs’ 3D printing solutions to continue to play a critical role in the reshoring and automation of manufacturing 
networks globally. Matthews (-22%) has seen a short-term plateauing of demand for its warehouse automation solutions as 
economies reopen, while non-automation businesses are exposed to slowing European markets and currency headwinds. 
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GABELLI GROWTH INNOVATORS ETF: GGRW

PORTFOLIO MANAGEMENT TEAM: Howard F. Ward, CFA

In the third quarter, we established new positions in American Tower, 
Autodesk, MasterCard, NextEra Energy Partners, Tesla, and Zscaler. We 
eliminated positions in Applied Materials, APTIV PLC, Exact Sciences 
Corp., Uber Technologies, and ZoomInfo Technologies.

For the third quarter, our top contributors to performance (based upon 
price change and position size) were ZoomInfo Technologies, Amazon, 
Cloudflare, Snowflake, PayPal, Netflix, Lattice Semiconductor, Applied 
Materials, APTIV, and Crowdstrike.  The biggest detractors were Meta 
Platforms, Edwards Lifesciences, Thermo Fisher Scientific, Visa, Tesla, 
NextEra Energy Partners, ServiceNow, MasterCard, Microsoft, and 
American Tower Corp.
 
Rising interest rates continued to weigh on our longer duration growth 
stocks during the quarter. However, we took advantage of the summer 
rally to raise cash and lower the portfolio’s overall beta. This decision 
led to a quarterly return of -0.3% compared to -4.89% for the S&P 500 
Index. At one point, cash represented 25% of the portfolio. With the 
subsequent decline in the market, we began moving cash back into 
stocks. In early October, cash represents 10% of portfolio assets.  
Growth Innovators is a fairly concentrated portfolio of high growth 
companies. We own 26 holdings at this time. Information technology 
and communications services companies represent 50% of the portfolio.

Securities of growth companies may be more volatile since such 
companies usually invest a high portion of earnings in their business, 
and they may lack the dividends of value stocks that can cushion stock 
prices in a falling market.

PORTFOLIO OBSERVATIONS

SELECTED HOLDINGS*

• Amazon.com Inc. 8.4%

• Microsoft Corp. 8.0

• Nextera Energy Partners  4.9

• American Tower Corp. 4.8

• Alphabet Inc. 4.6

• Danaher Corp. 4.5

• Tesla Inc. 4.5

• Thermo Fisher Scientific Inc. 4.5

• Zscaler Inc. 4.1

• PayPal Holdings Inc. 4.1

*Percentage of portfolio as of September 30, 2022.

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $2.2 Million

NAV: $15.63

Turnover: (a) 19%

Inception Date: 02/12/21

Expense Ratio: (b)  0.90%/0.90%

(a) For the period ended June 30, 2022.

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

LET'S TALK STOCKS

Zscaler Inc. (4.1% of net assets as of September 30, 2022), based in San Jose, California, is an enterprise cybersecurity 
company. It offers a cloud-based platform providing web and mobile security, threat protection, and networking solutions. 
It has a global client base biased toward large enterprises. Revenues exceed $1.5 billion. The company went public in 2018.

Paypal Holdings Inc. (4.1%), based in San Jose, California, is largely a pure play on e-commerce. The company provides a 
platform to enable digital and mobile payments on behalf of consumers and merchants worldwide. The company has 392 
million consumer accounts and 34 million merchant accounts. In July, it was reported that activist investor Elliott Investment 
Management had taken a stake in the company. PayPal was spun off from e-Bay in 2015. Revenues exceed $27 billion.
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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 the 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.

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*

• Hubbell Inc. 4.6%

• Waste Connections Inc.  4.2

• NextEra Energy Partners 3.5

• Enviva Inc. 3.3

• Republic Services Inc. 3.2

• S&P Global Inc. 3.1

• Weyerhaeuser Co. 3.0

• Air Products & Chemicals Inc. 3.0

• Flex Ltd 2.8

• Xylem Inc. 2.8

*Percentage of portfolio as of September 30, 2022.

The Fund had a diverse group of positive contributors in the third 
quarter including: Hubbell (+26%, 4.6% of net assets as of September 30, 
2022), a key beneficiary of efforts to harden the electrical grid; Livent 
(+35%, 1.5%), a primary source of Lithium necessary for electric vehicle 
batteries; Flex Ltd (+15%, 2.8%), an outsourced manufacturing firm 
that made progress during the quarter on efforts to spin-off its leading 
solar array business Nextracker; and Mirion (+30%, 1.3%), a supplier of 
radiation detection equipment to medical facilities and to a recently 
rejuvenated nuclear power industry. Aluminum can makers Ardagh Metal 
Packaging (-21%, 2.7%) and Crown Holdings (-12%, 1.2%) continue to be 
hit by slowing demand for malt-based beverages and by increased input 
costs. While energy efficiency consultant Willdan Group (-46%, 0.7%) 
sees growing revenue, higher costs have deferred profitability. Finally, 
the Fund’s utility holdings, such as American Water Works (-12%, 2.0%), 
Avangrid (-9%, 2.3%), and Brookfield Renewable (-7%, 2.4%) were a 
drag as higher interest rates reduced the relative attractiveness of their 
regulated customer rates and investor dividends.  

The application of the Adviser’s socially responsible criteria will affect 
the Fund’s exposure to certain issuers, industries, sectors, regions, and 
countries and may impact the relative financial performance of the Fund.

INVESTMENT SCORECARD 

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $11.6 Million

NAV: $22.93

Turnover: (a) 10%

Inception Date: 01/29/21

Expense Ratio: (b)  0.90%/0.00%

(a) For the period ended June 30, 2022.
(b) As of the December 31, 2021 annual financial 

statements. Net expense ratio after reimbursement 
from the Adviser. Effective through April 30, 2023 
unless terminated early by the Fund’s Board of 
Directors.

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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While the third quarter was a difficult one for the market, there were 
some bright spots for the Fund’s holdings. Deere (3.2% of net assets as 
of September 30, 2022, +12%) rose as it delivered strong top and bottom 
line results that demonstrated the company’s ability to generate strong 
profits from its ability to pass along price increases to consumers while 
maintaining operational discipline. The company further expressed its 
confidence in the 2023 growing season for farmers, with early order 
books robust and product mix very strong. Shares of Genuine Parts (2.2%, 
+13%), owner of NAPA Auto Parts, and O’Reilly Automotive (0.8%, +11%) 
both rose as auto aftermarket retailers enjoy substantial pricing power, 
critical in an inflationary environment, and tight auto supply, causing 
consumers to hold their cars for longer than usual, necessitating spend 
on parts to keep them running. IDEX (1.2%, +10%) is winning market share 
from more supply-constrained competitors across its differentiated niche 
businesses and is capturing price realization in excess of inflation. Finally, 
AMETEK (3.2%, +3%) is benefiting from acceleration in its commercial 
aerospace and automation end markets alongside strong price realization 
that is more than offsetting cost inflation.

On the negative side, Sony (1.8%, -22%) shares declined due to growing 
concerns about its video game business amid increased competition 
with Microsoft post its acquisition of Activision Blizzard, as well worries 
about the impact of looming global recession on consumer spending. 

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: $1.7 Billion

NAV (Class I): $46.22

Turnover: (a) 3%

Inception Date: 03/03/86

Expense Ratio: (b)  1.08%

(a) For the six months ended June 30, 2022.

(b) As of June 30, 2022 semiannual 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 September 30, 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) (4.86)% (15.81)% 4.75% 8.18% 6.18% 10.97% 

S&P 500 Index (c) (4.88) (15.47) 9.24 11.70 8.03 10.25 

COMPARATIVE RESULTS
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LET’S TALK STOCKS

THE GABELLI  ASSET FU ND 

Aerojet Rocketdyne Holdings Inc. (0.2% of net assets as of September 30, 2022) (AJRD – $39.99 – NYSE), 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.

Crane Co.,  (1.1%) (CR – $87.54 – NYSE) based in Stamford, Connecticut, is a diversified manufacturer of highly engineered 
industrial products comprised of  four business segments: Aerospace & Electronics, Process Flow Technologies, Payments & 
Merchandising Technologies, and Engineered Materials with over 11,000 employees across 34 countries.  The company announced 
in March 2022 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. 

Halliburton (0.2%) (HAL – $24.62 – NYSE), based in Houston, Texas, is one of the world’s largest energy services companies.  
The company provides a range of vital services and products to upstream oil and gas operators worldwide.  HAL is poised 
to benefit from higher drilling activity, tight equipment capacity and improved pricing across all its services and product 
lines.  The company reduced the capital intensity of its businesses and is well positioned to generate significant free cash 
flow.  Halliburton’s capital allocation priorities remain paying down debt and returning cash to shareholders.  As soon as HAL 
achieves its debt target goal (likely before the end of this year), it will turn its focus on shareholder return, via restoring the 
dividend and initiating a stock repurchase program.  It already increased its quarterly dividend from $0.045/share to $0.12/
share earlier this year, but we expect there is more to come.  In 2022, we estimate the company to generate revenue of $20.1 
billion, EBITDA of $3.8 billion, and EPS of $1.90.  Our 2023P PMV for Halliburton is $44 per share.

Paramount Global (0.2%) (VIA – $19.04 – NASDAQ) is the product of the December 2019 recombination of Viacom and CBS, 
two companies controlled by the family of the late Sumner Redstone.  Paramount (formerly ViacomCBS) is a globally-scaled 
content company with networks including CBS, Showtime, Nickelodeon, MTV, Comedy Central, VH1, BET, thirty television 
stations and the Paramount movie studio.  The company has used its increased scale to better navigate the shifts in consumer 
behavior and monetization primarily through the successful launch of its Paramount+ direct-to-consumer platform.

SELECTED HOLDINGS*

• AMETEK Inc. 3.2%

• Brown-Forman Corp. 3.2

• Deere & Co. 3.2

• Genuine Parts Co. 2.2

• Berkshire Hathaway Inc. 2.2

• Republic Services Inc. 2.0

• Diageo Plc 1.9

• Sony Group Corp. 1.8

• S&P Global Inc. 1.5

• Mastercard Inc. 1.4

*Percent of net assets as of September 30, 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 September 30, 2022.

While Sony’s diversified global businesses offer a defensive position for 
the long run, short-term headwinds include cyclical weaknesses in video 
games and low-to-mid end smartphone markets, and difficult year-over-
year comparisons for its movie business. Newmont Mining (1.1%, -29%) 
shares fell as the company is experiencing increasing operating costs, 
while the price of commodities (principally gold and copper) are falling, 
resulting in decreased profitability. Finally, with a looming recession and 
consumers cash-strapped due to inflation, companies with significant 
exposure to advertising and/or cable cord-cutting were also impacted 
in the quarter, with Alphabet (0.7% -12%), Comcast (0.7%, -25%), and 
Rogers Communications (0.8%, -18%) all declining.

The Asset Fund is subject to the risk that the portfolio securities’ PMV 
may never be realized by the market, or that the portfolio securities’ 
prices decline.
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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 September 30, 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) (4.07)% (16.88)% 3.39% 8.59% 7.05% 11.30%

S&P SmallCap 600 Index (d) (5.20) (18.83) 4.84 10.09 7.77 N/A

Lipper Small-Cap Core Funds Average (d) (4.17) (18.03) 4.44 8.83 6.65 N/A

COMPARATIVE RESULTS

During the third quarter of 2022, several stocks in (y)our portfolio 
performed well. One of these was Mueller Industries, Inc. (2.6% of net 
assets as of September 30, 2022), a global industrial corporation whose 
holdings include manufacturers and distributors of technical and essential 
products, serving industries including plumbing, heating, HVACR, and 
industrial manufacturing.  Mueller’s second quarter net sales increased 
13.6%, while operating income increased by 70%.  The company also 
ended the quarter with no net debt. 

Griffon Corp. (2.5%) is a provider of branded consumer and professional 
tools and products for home storage and organization, landscaping, and 
enhancing outdoor lifestyles in its Consumer and Profession Products 
segment, and residential and commercial sectional garage doors in its 
Home and Building Products segment.  Griffon rebounded in its third 
fiscal quarter with a 31% increase in revenues and income from continuing 
operations that more than doubled.

CTS Corp. (1.4%) designs and manufactures custom engineered solutions 
for applications including industrial, transportation, medical, and 
aerospace & defense.  CTS saw revenue increase 12% and a 90-basis point 

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: $1.4 Billion

NAV (Class I): $37.76

Turnover: (a) 1%

Inception Date: 10/22/91

Expense Ratio: (b) 1.13%

(a) For the six months ended March 31, 2022.
(b) As of the March 31, 2022 semiannual financial 

statements.

PORTFOLIO MANAGEMENT TEAM: Mario J. Gabelli, CFA, Gordon D. Grender
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adjusted EBITDA margin expansion in the second quarter.  Management 
increased its full year sales guidance to a range of $570 million to $600 
million, from the previous range of $550 million to $580 million.

Of course, not all of the stocks in the portfolio did well in the third 
quarter. One of the poorer performing stocks was Myers Industries, Inc. 
(1.1%), a manufacturer of polymer products for storing and transporting 
materials and goods, and global distributor of tire repair and retread 
products.  The stock price fell, despite record quarterly net sales and 
bottom-line results

GATX Corp. (2.2%) provides railcar leasing and services, and aircraft spare 
engine leasing.  GATX’s second quarter net income declined by more than 
half year over year due to tax adjustments and an impairment charge 
related to the company’s planned sale of its remaining marine vessels.

Gorman-Rupp Co. (1.3%) offers more than 5,000 models of pumps 
and pumping systems for fluid-handling applications.  Second quarter net sales increased by 28%, but gross margins were 
negatively impacted by the company’s last in, first out (LIFO) accounting policy and acquired customer backlog amortization 
from its acquisition of Fill-Rite.

Small capitalization stocks are subject to significant price fluctuations and business risks. The stocks of smaller companies may 
trade less frequently and experience more abrupt price movements than stocks of larger companies.

LET’S TALK STOCKS

AZZ Inc. (0.1% of net assets as of September 30, 2022) (AZZ – $36.51 – NYSE) is a global provider of metal coating solutions 
and coil coating solutions to a broad range of markets, including utility, renewable energy, industrial, and construction.  
Following the acquisition of Precoat Metals on May 13, 2022 and the divestiture of 60% of AZZ’s Infrastructure Solutions 
business on September 30, 2022, net leverage is elevated but manageable at approximately 3.5x. Precoat Metals does 
generate nearly one quarter of total sales from the new residential construction and large household appliance markets, 
however, this business is benefiting from high current and planned levels of infrastructure investment in North America, 
supporting transportation-related and general construction activity.  

Dril-Quip (0.1%) (DRQ – 19.52 – NYSE), based in Houston, Texas, makes wellheads and trees for offshore wells.  The world 
needs offshore barrels to return.  They are lower carbon intensity and have lower production decline relative to oil from 
shale.  Breakeven costs for offshore projects have come down to $40-$50 per barrel, on par with or better than projects 
on U.S. land, so many projects are profitable at today’s oil prices.  We expect to see higher offshore activity in 2022, more 
offshore projects receiving final investment decision (FID), and Dril-Quip will benefit.  Net cash accounts for over 40% of 
the company’s market capitalization.  Jeff Bird became the company’s new CEO in January.  As the first outsider to run the 
company, he brings new perspectives, and we expect him to be more aggressive in using the company’s balance sheet to 
generate value for shareholders.  Dril-Quip is also bidding on projects related to the energy transition.  It makes a shallow 
water wellhead for carbon capture.  These projects will be incremental growth for the company. Our PMV for Dril-Quip is $39.

Liberty Braves Group  (0.3%) (BATRA – $28.15 – 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 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.  Long term, team 
values should be supported by growing media revenue and the growth of recently legalized sports betting. 

THE GABELLI  SMALL CAP G ROW TH FU ND 

SELECTED HOLDINGS*

• AMETEK Inc. 3.2%

• Mueller Industries Inc. 2.6

• Griffon Corp. 2.5

• Crane Holdings Co. 2.2

• GATX Corp. 2.2

• KKR & Co. Inc. 2.1

• Graco Inc. 1.9

• Herc Holdings Inc.  1.8

• Lennar Corp. 1.6

• Textron Inc. 1.4

*Percent of net assets as of September 30, 2022.
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THE GABELLI EQUITY INCOME FUND
Gabelli Equity Series Funds, Inc.

The third quarter of 2022 was the third straight quarter of the S&P 
500 being down. Although the U.S. economy is getting back to normal 
after over two years of global pandemic shutdowns, and supply chain 
disruptions, the main concern now for investors is inflation. For 13 years 
now, we have had central bankers work very hard to keep interest rates 
low. As amazing as this may sound, in December of 2021, the world had 
$18 trillion dollars of negative yielding sovereign debt. The price of all of 
this central banker liquidity is now coming due in the form of inflation, and 
the Federal Reserve is quickly changing course to fight inflation and raise 
short term rates. At the end of the quarter, the Federal Funds rate stood at 
3.25%, a full 300 basis points above where it was just one year ago. 

Most of the sectors that make up the S&P 500 Index were down during 
the third quarter, with the communication services sector down the most, 
at just over 12%. The S&P/Citigroup Growth Index was down about 4%, 
while the S&P/Citigroup Value Index was down by about 6%, hurt in part 
by the many value stocks in the communication services sector. 

Although the Gabelli Equity Income Fund was down in the quarter, 
along with the overall stock market, there were stocks in (y)our portfolio 
that did well. The holding with the best contribution in the quarter was 
Genuine Parts (5.7% of net assets as of September 30, 2022), the auto 
parts supply company that owns the NAPA brand. The company beat 
sales and earning expectations, as consumers are holding on to their cars 
and trucks for longer, and spending more to maintain them. Sales for the full year should be up double digits for Genuine Parts 
as they are able to pass along price increases to their customers. Higher oil prices also helped energy companies perform well 
during the quarter, such as Marathon Petroleum (0.4%), a U.S. based energy company with a heavy exposure to the price of oil. 
Other stocks that performed well and were up double digits in the quarter, were Deere (3.4%), the agriculture and construction 
company, and Mueller Industries (1.6%), a manufacturer of copper, brass, aluminum and plastic products. 

SHARE CLASS SYMBOL 

Class AAA: GABEX 

Class A: GCAEX

Class I: GCIEX

INVESTMENT SCORECARD

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $475 Million

NAV (Class I): $9.36

Turnover: (a) 0%

Inception Date: 01/02/92

Expense Ratio: (b) 1.17%

(a) For the six months ended March 31, 2022.
(b) As of the March 31, 2022 semiannual financial 

statements.

Average Annual Returns through September 30, 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) (4.13)% (9.81)% 4.98% 7.79% 5.88% 9.25% 

Lipper Equity Income Fund Average (d) (5.77) (8.18) 6.42 9.13 6.09 8.18 

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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Not all stocks did well and a number of the Fund’s holdings were down 
by double digits in the third quarter. Newmont Corp. (1.2%), a major 
gold mining company, was the biggest detractor to performance in the 
quarter, after doing very well in the first half of the year. Other stocks 
that hurt performance include two global media companies, Paramount 
Global (1.3%), and the Japanese conglomerate Sony Corporation (0.5%). 
In addition, the communications services company Verizon (1.3%) was 
also a detractor to performance. 

For the full fiscal year ended September 30, (y)our portfolio was down 
high single digits, while the broad market indices were down double 
digits. The major concern of investors over the past year has been the 
historic rise in inflation. Last year, inflation was just starting to become 
a concern, despite 13 years of the Federal Reserve keeping short term 
rates very low. As inflation numbers started to hit 40 year highs over 
the past year, the Federal Reserve has rapidly increased short term 
rate. The Fed Funds target rate went from 0.25% to 3.25%, and the 
2-year U.S. Treasury Note went from 0.25% to 4.22% over the past 
year. This rapid increase in the cost of money helped to drive the stock 
market down. 

One top contributor to performance over the past fiscal year was Genuine Parts (5.7%), which is a major auto parts supplier 
and owns the NAPA brand of products in that area. The company is also a distributor of other products, and it was able to pass 
on inflationary pressures to its customers over the past year. In addition, with supply shortages of new cars in the U.S. and 
globally, customers are keeping their cars and trucks for longer and spending more to maintain them. Another top performer 
was Swedish Match (6.4%), a smokeless tobacco company that agreed to be bought by Philip Morris for a premium price. Over 
the course of the past year, the price of oil rose meaningfully and many energy companies with exposure to oil prices did well. 
In particular, two holdings in (y)our Fund were top contributors in the energy sector, Chevron (1.3%) and Hess (1.3%).

Over the past year, media stocks in general were poor performers, as COVID restrictions were lifted and consumers spent less 
time confined to their homes watching entertainment. One of the top distractors to performance was Paramount Global(1.3%), 
a media company that owns Paramount Studios, among many other media assets. Another top detractor was DISH (0.4%), 
which is a direct broadcast satellite provider with other telecommunications services. Another area of poor performance over 
the past year was custodian banks and asset managers, which were impacted by lower stock markets. Both The Bank of New 
York (2.4%) and State Street (1.6%) were top detractors to performance. 

The Equity Income Fund’s investments in dividend producing equity securities may also limit its potential for appreciation during 
a broad market advance. The prices of dividend producing equity securities can be highly volatile.

Bank of New York Mellon Corp. (2.4% of net assets as of September 30, 2022) (BK – $38.52 – NYSE) is a global leader in providing 
financial services to institutions and individuals. The company operates in more than one hundred markets worldwide and 
strives to be the global provider of choice for investment management and investment services. As of September 2022, the firm 
had $42.2 trillion in assets under custody and $1.8 trillion in assets under management. Going forward, BK is benefiting from 
higher interest rates, rising global incomes, and the cross border movement of financial transactions.

CVS Health Corp. (1.8%) (CVS – $95.37 – 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 including the recently announced $8 billion acquisition of technology company Signify Health.  CVS 
is moving quickly to expand its healthcare services assets to meet as many of its customers’ healthcare needs as possible in a 
tightly integrated care network.   

LET’S TALK STOCKS

THE GABELLI  EQUIT Y INCOME FU ND 

SELECTED HOLDINGS*

• Swedish Match AB 6.4%

• Genuine Parts Co. 5.7

• Deere & Co. 3.4

• Brown- Forman Corp.  2.8

• Bank of New York Mellon Corp. 2.4

• Microsoft Corp. 1.8

• CVS Health Corp. 1.8

• Diageo Plc. 1.8

• GATX Corp. 1.8

• Heineken NV 1.7

*Percent of net assets as of September 30, 2022.
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THE GABELLI VALUE 25 FUND INC.

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

Companies that serve as efficient inflation conduits tended to be among 

the largest contributors to return in the third quarter.  This included waste 

collection and disposal firms Waste Connections (+10%, 4.3% of net 

assets as of September 30, 2022%) and Republic Services (+4%, 4.9%), 

NAPA auto parts retailer Genuine Parts Co. (+13%, 4.3%), and razor and 

sunscreen provider Edgewell Personal Care (+9%, 1.2%).  Like most sports 

franchises, Atlanta Braves baseball club owner Liberty Braves (+15%, 

1.3%; +12%, 0.2%) served as an excellent store of value while speculation 

has gathered that the company could soon convert from a tracker stock 

to a stand-alone entity that could eventually be sold.  Media companies, 

including Paramount Global (-20%, 5.0%), Grupo Televisa (-34%, 1.6%), 

and Comcast (-25%, 1.6%) burdened performance as most deal with 

the cyclical headwinds of falling advertising and secular challenges of 

cord-cutting and wireless substitution.  Newmont Corp. (-29%, 5.1%), 

the world’s largest gold miner, was the largest detractor from returns 

for the quarter.  Despite rising inflation, gold prices fell while the cost to 

produce an ounce increased.

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

INVESTMENT SCORECARD

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $226 Million
NAV (Class I): $10.39
Turnover: (a) 12%
Inception Date: 09/29/89
Gross/Net Expense Ratio: (b) 1.18%/1.02%

(a) For the six months ended June 30, 2022.
(b) As of June 30, 2022 semiannual financial statements. 

Net expense ratio after reimbursement from the Adviser. 
Effective through April 30, 2023 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 September 30, 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) (9.26)% (22.86)% 0.69% 4.97% 3.95% 8.85% 

S&P 500 Index (c) (4.88) (15.47) 9.24 11.70 8.03 9.58 

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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Crane Holdings Co.,   (3.0% of net assets as of September 30, 2022) 

(CR – $87.54 – NYSE) based in Stamford, Connecticut, is a diversified 

manufacturer of highly engineered industrial products comprised of  four 

business segments: Aerospace & Electronics, Process Flow Technologies, 

Payments & Merchandising Technologies, and Engineered Materials with 

over 11,000 employees across 34 countries.  The company announced in 

March 2022 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. 

Madison Square Garden Sports Co. (3.3%) (MSGS – $136.66 – NYSE), 

owner of the New York Knicks basketball team and the New York 

Rangers hockey team, is one the few ways for the public to access the 

positive dynamics of sports franchises.  The company’s predecessor was originally spun-off from Cablevision in 2010 and 

subsequently separated its venue and entertainment businesses via Madison Square Garden Entertainment.  Although the 

company was negatively impacted by a shortened season and attendance limitations due to COVID, the value of the teams 

has been growing along with the global popularity of basketball.  The Knicks on-court has also improved, with a core of 

young players and significant draft capital that should engender additional fan engagement and create incremental pricing 

power in future years.  

Sony Corp. (5.4 %) (SONY – $54.05 – NYSE) is a global conglomerate based in Tokyo, Japan, focusing on direct-to-consumer 

entertainment products.   Sony is the #1 integrated global gaming company with its Sony PlayStation 5 gaming platform and 

video game development studios. Sony Music Recording commands #2 and Music Publishing  #1 global share. Sony Music is 

capitalizing the growth of streaming. Sony also operates the Sony/Columbia film studio, which is well positioned in the OTT 

streaming wars as a major supplier of high quality library shows like Seinfeld and Spiderman.  Sony is an  image sensor leader 

and its expanding its growth opportunity from the high-end Apple iPhones to automotive image sensors. Sony’s Electronics 

business remains a globally diversified and defensive cash generator.

Swedish Match AB (5.7%) (SWMA – $9.91/SEK110.00 – 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. In May, the company announced that its board recommended 

an all cash offer from Philip Morris International (PM) for SEK 106 per share, creating a global smoke-free champion and 

accelerating PM’s goal of having over 50% of revenues come from smoke-free products.

THE GABELLI  VALU E 25  FU ND INC . 

SELECTED HOLDINGS*

• Swedish Match AB 6.4%

• Genuine Parts Co. 5.7

• Deere & Co. 3.4

• Brown-Forman Corp.  2.8

• Bank of New York Mellon Corp. 2.4

• Microsoft Corp. 1.8

• CVS Health Corp. 1.8

• Diageo Plc. 1.8

• GATX Corp. 1.8

• Heineken NV 1.7

*Percent of net assets as of September 30, 2022.
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THE GABELLI GLOBAL RISING INCOME & 
DIVIDEND FUND
GAMCO Global Series Funds, Inc.

Average Annual Returns through September 30, 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) (8.54)% (21.97)% 0.47% 4.05% 1.86% 4.21% 

MSCI World Index (c) (6.08) (19.25) 5.84 8.69 5.15 7.08 

COMPARATIVE RESULTS

As has been the case all year, Inflation continues to be a major problem all 
across the globe, especially affecting energy prices in Europe. However, it 
is not just energy prices. Inflation has taken hold in food prices, and across 
the entire economy. As some may remember, back in 2021, the Federal 
Reserve was saying that inflation was “transitory.” It seems like a long 
time ago when that was said. Now almost nobody believes that inflation 
is “transitory”, including the Federal Reserve. In fact, the Fed, has been 
very quick to raise short term rates. At the end of the third quarter, the 
Fed Funds target rate was 3.25%, up 300 basis points from one year ago. 
The Fed plans to raise rates further, to at least 4.0% by the end of this year.

During the third quarter, all major European and North American stock 
market indices were down. In the U.S., all but two of the eleven sectors 
in the S&P 500 were down, on a total return basis. The worst performing 
sector was Communication Services, down about 13%, followed by Real 
Estate, which was down by about 11%. The two sectors that were up in 
the quarter were Discretionary, up about 4% and Energy, up by about 2%.  

Although The Gabelli Global Rising Income & Dividend Fund was down 
in the high single digits in the second quarter, there were a number 
of stocks that did well in (y)our portfolio. The stock that had the best 
contribution to the Fund in the quarter, was Herc (2.1% of net assets as of 

SHARE CLASS SYMBOL 

Class AAA: GAGCX 

Class A: GAGAX

Class I: GAGIX

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $46.3 Million
NAV (Class I): $25.38
Turnover: (a) 3%
Inception Date: 02/03/94
Gross/Net Expense Ratio: (b) 1.37%/0.90%

(a) For the six months ended June 30, 2022.

(b) As of June 30, 2022 semiannual financial statements. 
Net expense ratio after reimbursement from the Adviser. 
Effective through April 30, 2023 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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September 30, 2022), the equipment rental company based in Florida. 
With the infrastructure spending bill passed in Congress, many major 
infrastructure projects should move forward in the United States over the 
next few years. In addition, Hurricane Ian damaged lots of infrastructure 
in Florida which will need to replaced or repaired in the next year. Other 
stocks that performed well in the quarter were Mueller Industries (1.5%), 
a metal fabricating company and Genuine Parts Company (0.6%), which 
sells auto parts with NAPA brands, among other products. 

Some of the stocks that did not do well during the quarter included Sony 
(6.8%), the Japanese conglomerate involved in media and electronics, 
among other businesses. In addition, there were a number of British 
based stocks that were detractors in the quarter. The weakening British 
pound versus the U.S. dollar hurt all of these companies. Some of these 
British firms were National Grid PLC (1.4%), Vodaphone PLC (0.8%), and 
Severn Trent PLC (1.0%).

LET’S TALK STOCKS

THE GABELLI GLOBAL RISING INCOME & DIVIDEND FUND

Aerojet Rocketdyne Holdings Inc. (0.9% of net assets as of September 30, 2022) (AJRD – $39.99 – 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.

CNH Industrial NV (2.2%) (CNHI – $11.40 – NYSE), with headquarters in London, England, and Burr Ridge, Illinois, is a global 
capital equipment manufacturer that was demerged from parent Fiat in 2013. The company is the second largest manufacturer 
of agricultural equipment in the world, with brands including Case IH, and Steyr. Further, CNHI is a manufacturer of construction 
machinery, predominately in North America. Having spun its IVECO-truck business to shareholders in 2021, CNHI is focused 
on growing its agricultural machinery business through valued-added technology to improve farmer productivity in planting, 
spraying, and harvesting. The company’s 2021 acquisition of Raven Industries (RAVN) bolstered its technological backbone. 
Further, we expect CNHI’s construction business to benefit from increased investment in infrastructure in the United States.

Traton SE (0.8%) (8TRA – €12.24/$12.24 – Frankfurt Stock Exchange) — headquartered in Munich, Germany — is a leading 
global manufacturer of commercial vehicles with a product portfolio that spans light, medium, and heavy duty trucks as 
well as buses sold under wholly owned brands Scania, MAN, Navistar, and Volkswagen Truck and Bus. Traton spun out of 
parent company Volkswagen (which maintains 90% ownership) in 2019. Management’s focus remains improving longer 
term profitability – driven by a restructuring at the MAN segment – as well as cost synergies achieved through the gradual 
rollout of Traton’s modular system across all divisions incorporating a greater number of common parts and components. 
The company is also well positioned to gain future market share in North American through its most recently acquired (2021) 
segment Navistar. The combination of improved profitability, share gains, and a deleveraging balance sheet will likely drive 
valuation multiple expansion.

Vivendi SE (0.3%) (VIV – $7.81 – Euronext Paris) is a diversified French media company that owns global advertising firm Havas, 
Francophone network operator Canal+, publishing house Editis, and stakes in public companies including Universal Music, 
Telefonica and Telecom Italia.  The company was transformed from a French water utility to a global media conglomerate 
in the late 1990s; it is now effectively controlled by the Bollore family who has rationalized its balance sheet and diversified 
its holdings.  Vivendi could use its cash flow to acquire additional content assets and/or to pursue a significant share shrink 
that would solidify Bollore’s control.

SELECTED HOLDINGS*

• Sony Group Corp. 6.8%

• Remy Cointreau SA 4.4

• CNH Industrial NV 3.4

• Hunter Douglas NV 3.3

• Nestlé SA 3.3

• Berkshire Hathaway Inc. 2.6

• Enpro Industries Inc. 2.6

• Diageo Plc. 2.2

• T-Mobile US Inc. 2.2

• Herc Holdings Inc. 2.1

*Percent of net assets as of September 30, 2022.



 24  

The Fund’s institutional share class (GWSIX) decreased 4.25% in the 
quarter ending September 30, 2022, compared with declines of 5.3% for 
the S&P 500, 9.3% for the Russell 3000, and 2.2% for the Russell 2000.

Year-to-date through September 30, the Fund’s NAV decreased 15.6%. 
This compares to declines of 24.8% for the S&P 500, 24.6% for the Russell 
3000, and 25.1% for the Russell 2000, putting all three benchmarks into 
bear market territory.

During the third quarter, the Gabelli Focused Growth & Income Fund 
distributed $0.18 of net investment income, comprised primarily of 
Qualified Dividends (QDI) and Long-Term Capital Gains. As of September 
30, 2022, the gross yield on the portfolio was approximately 6.3%.

As investors balance concerns of a potential recession, a hawkish fed, and continuing geopolitical conflicts throughout much of 
the world, we maintain the notion that high-quality dividend paying securities should provide attractive risk-adjusted returns. 

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 SYMBOL 

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

STRATEGY OVERVIEW
PORTFOLIO HIGHLIGHTS 

Total Net Assets: $39.3 Million
NAV (Class I): $15.68
Turnover: (a) 16%
Inception Date: 12/31/02
Gross/Net Expense Ratio: (b) 1.71%/0.80%

(a) For the six months ended March 31, 2022.

(b) As of the March 31, 2022 semiannual financial state-
ments. Net expense ratio after reimbursement from 
the Adviser. Effective through January 31, 2023 unless 
terminated early by the Fund’s Board of Directors.

Average Annual Returns through September 30, 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) (4.25)% (11.07)% 2.42% 5.62% 4.59% 6.77%

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) 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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VICI Properties Inc. (9.9%) (VICI – $29.85 – NYSE) is the largest owner of hotel rooms in the gaming REIT space. It was added to 
the S&P 500 in June, which management expects will expand access to equity capital, a key variable in growing the business 
through acquisitions. VICI’s resilience in previous recessions positions the triple net REIT particularly well in the current market 
environment. Management has expressed their interest in expanding beyond the gaming industry, potentially into entertainment, 
recreation, and fitness training facilities. The company is pursuing expansion opportunities in Canada, Europe and Asia. The 
shares offer an attractive 5% current return, and trade at a 30% discount to our estimated Private Market Value of $40.

Enterprise Products Partners L.P. (6.4%) (EPD – $23.78 – NYSE) is a leading North American provider of midstream energy 
services to producers and consumers of natural gas. EPD continues to see strong activity on its pipelines and storage with 
potential for even more natural gas facilities. EPD has been focused on seeking commodity based contracts vs the current fee-
based ones, and we believe the market has not priced in substantial upside potential. The global demand for LPG (liquefied 
petroleum gas) continues to rise, and EPD remains one of the largest exporters of it, representing around 30% of LPG exports. 
EPD offers a current return of approximately 7%, with room to increase the dividend in coming quarters.  

Qurate Retail. (5.1%) (QRTEP – $45.54 – NYSE) continues to navigate a challenging operating environment marked by disruptions 
in the supply chain and a challenged consumer. Following a fire in one of its largest locations, the company has so far received 
$250 million in insurance reimbursements through August 5th, 2022, and has announced a strategic plan to improve profit 
margins. We believe Qurate’s preferred issue (8% cumulative, redeemable in 2031) has been oversold, partly in sympathy with 
the rapid decline in the common shares.  We are reassured by several steps the company has taken to improve liquidity, along 
with a robust 3-year plan to reinvigorate sales, expand margins, and generate incremental free cash flow. The preferred shares 
offer investors a current return of almost 17% and nearly 100% upside back to par value of $100 per share.

Newmont Corp. (1.6%) (NEM – $42.03 – NYSE) is the world’s largest gold mining company. It’s also a leader in the production of 
copper, silver, zinc, and lead. While gold has historically held up in recessionary periods, NEM has been affected by the rising 
costs of production and the disruptions in the supply chain. We believe the company’s dividend (5.4% current return) is secure, 
supported by a strong balance sheet and operating cash flow. 

SELECTED HOLDINGS*

• Vici Properties Inc. 9.9%
• Energy Transfer LP 8.5
• Blackstone Mortgage Trust Inc. 8.5
• Enterprise Products Partners LP 6.4
• Nextera Energy Partners LP 5.5
• Qurate Retail Inc. 5.1
• Apollo Global Management Inc. 4.6
• Kinder Morgan Inc. 4.3
• Maple Leaf Foods Inc. 3.3
• AT&T Inc. 3.1

*Percent of net assets as of September 30, 2022.

Historically, dividend-paying stocks have outperformed in defensive 
periods, while also providing a cushion in steep market declines. Since 
1996, dividends account for nearly 20% of the total return of the S&P 500.

Nevertheless, rapid-fire increases in interest rates over the last several 
months have created significant consternation for investors in fixed 
income securities. Outflows in bond, municipal, and preferred ETFs have 
led to significant dislocations in the prices of certain issues. 

For example, the Fund’s biggest detractor to performance was our 
investment in Qurate Retail’s 8% cumulative preferred (8.6% of net 
assets as of September 30, 2022). As noted below, we believe that the 
fundamental issues faced by Qurate are transitory, and that the company 
should have more than sufficient liquidity to make the dividend payments 
on the preferred. The sharp selloff is therefore likely attributable to a lack 
of trading volume and liquidity given the relatively small float.

The Fund’s largest positive contributor this quarter was Energy Transfer 
LP (4.4% of net assets as of September 30, 2022), adding 38 basis points to performance as investors further appreciated the 
company’s high quality assets and exposure to the North American energy market.

The Fund is classified as a “non-diversified” mutual fund that a greater proportion of its assets may be invested in the securities 
of a singly issuer than a “diversified” mutual fund.
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INVESTMENT SCORECARD

The Federal Reserve continues to raise interest rates and the third quarter 
of 2022 was the third straight quarter of broad stock market indices in 
the United States being down. Although the U.S. economy is getting back 
to normal after over two years of global pandemic shutdowns and supply 
chain disruptions, the main concern now for investors is inflation. For 13 
years now, we have had central bankers, including the Federal Reserve, 
work very hard to keep interest rates low. As amazing as this may sound, 
in December of 2021, the world had $18 trillion dollars of negative 
yielding sovereign debt. The price of all of this central banker liquidity is 
now coming due in the form of inflation, and now the Federal Reserve is 
quickly trading course to fight inflation and raise short term rates. At the 
end of the quarter, the Federal Funds rate stood at 3.25%, a full 300 basis 
points above where it was just one year ago. Current expectations are 
that the Fed will raise rates above 4.0% by the end of this year as they try 
to bring inflation down. So far, the unemployment rate remains low, but 
concerns are growing that higher interest rates may knock the economy 
into recession soon. 

Most of the sectors that make up the S&P 500 were down during the third 
quarter, with the communication services sector down the most, at just 
over 12%. The S&P/Citigroup Growth Index was down about 4%, while the 
S&P/Citigroup Value Index was down by about 6%, hurt in part by lots of value stocks being in the communication services sector. 

Although the Gabelli Dividend Growth Fund was down in the quarter along with the overall stock market, there were some 
stocks in (y)our portfolio that did well. The stock with the best contribution to the Fund for the quarter was Netflix (1.0% of 
net assets as of September 30, 2022), the paid streaming service for video entertainment. The stock dropped meaningfully 

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 September 30, 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) (6.58)% (16.03)% 4.08% 7.16% 4.90% 5.64% 

Lipper Large Cap Value Fund Average (c) (5.43) (11.76) 6.02 9.49 5.85 5.51 

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: $18.4 Million
NAV (Class I): $14.77

Turnover: (a) 26%

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

(a) For the six months ended June 30, 2022.

(b) As of June 30, 2022 semiannual financial statements. 
Net expense ratio after reimbursement from the Adviser. 
Effective through April 30, 2023 unless terminated early 
by the Fund’s Board of Directors.
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earlier in the year as the United States started to emerge from all of the 
COVID restrictions, but began to perform well last quarter and was up 
double digits. Another winner in the third quarter was Twitter (1.4%), 
the consumer digital services company that Elon Musk agreed to buy. 
Although it looked like Elon Musk was going to try and break the deal to 
buy Twitter early in the quarter, by the end of the quarter it was looking 
more like Elon Musk was going to be forced to go through with the 
deal and the stock price of Twitter was up as a result. Two other strong 
performers were PayPal Holdings (1.4%), the transaction processing 
company and Palo Alto Networks, a global cybersecurity provider. 

The biggest detractor to performance during the quarter was Alphabet 
(3.5%), the parent company to Google. Like many high growth 
technology stocks, rising interest rates have been a headwind to their 
stock price. Other stocks that were detractors and down double digits 
were Mondelez (4.5%), the snack food company, International Flavor and 
Fragrances (1.7%), a specialty chemical company for the food, beverage 
and health industries, and Hain Celestial Group (1.1%), and organic and 
natural products company.

American Express Co. (2.9% of net assets as of September 30, 2022) (AXP – $134.91 – 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 June 2022, American Express has 128 million cards in force and nearly $96 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 millenials, 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.

CVS Health Corp. (2.8%) (CVS – $95.37 – 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, including the recently announced $8 billion acquisition of technology company Signify 
Health.  CVS is moving quickly to expand its healthcare services assets to meet as many of its customers’ healthcare needs 
as possible in a tightly integrated care network.

Republic Services Inc.   (1.8%) (RSG – $136.04 – NYSE), based in Phoenix, Arizona, is the second largest solid waste company 
in North America.  Republic provides nonhazardous solid waste collection services for commercial, industrial, municipal, and 
residential customers in forty-one states and Puerto Rico. Republic serves more than 2,800 municipalities and operates 207 
landfills, 231 transfer stations, 346 collection operations, and 72 recycling facilities. Republic has benefited from synergies 
driven by route density, beneficial use of acquired assets, and reduction in redundant corporate overhead.  In May 2022, 
Republic acquired US Ecology (ECOL-NASDAQ) for $48 per share representing $2.2 billion of total value including debt net 
of cash acquired.  This transaction expands Republic’s environmental solutions footprint across the U.S. and Canada.  We 
expect continued solid waste and environmental solutions growth acquisitions, earnings improvement, and incremental 
route density and internalization growth in already established markets to generate real value in the near to medium term, 
highlighting the company’s potential.

THE GABELLI  D IV IDEND G ROW TH FU ND 

SELECTED HOLDINGS*

• Merck & Co. Inc. 4.7%

• Mondelēz International Inc. 4.5

• Alphabet Inc. 3.5

• Eversource Energy 3.4

• American Express Co. 2.9

• Dupont De Nemours Inc. 2.9

• CVS Health Corp. 2.8

• Pfizer Inc. 2.6

• Citigroup Inc. 2.6

• Morgan Stanley 2.6

*Percent of net assets as of September 30, 2022.

LET’S TALK STOCKS
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During the first quarter, the Gabelli Global Mini Mites Fund’s depreciated 
6.42%, compared to a negative return of 5.16% for the S&P Developed 
Small Cap Index.  

The top contributors to performance in the quarter included Bel 
Fuse Inc. (6.3% of net assets as of September 30, 2022) and Modine 
Manufacturing Company (2.6%).  Bel Fuse is a manufacturer of products 
that power, protect and connect electronic circuit. The company serves 
diverse end markets that offer secular growth opportunity such as 
aerospace/defense, network and cloud infrastructure, medical, electrical 
vehicles, and rail markets. Bel Fuse is capitalizing on record backlog 
across its end markets and company-wide price increases that can 
expand its gross margin and operating profitability. Further recovery 
of commercial aerospace demand will benefit Bel Fuse.  Modine is 
a thermal management systems and components company with a 
long history and leading position in heating and cooling systems for 
buildings and vehicles.  At its investor day in June, the management 
team outlined its strategy to leverage its technological expertise to 
expand into higher growth industries such as data centers and battery 
cooling for electric vehicles.

The top detractors included Strattec Security Corp. (1.7%) and L.B. Foster Company (3.7%).  Strattec is one of the world’s 
largest manufacturers of automotive access and electronic security equipment.  Recent results were pressured by supply 

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 September 30, 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) (6.42)% (23.16)% 4.44% 0.53% 

S&P Developed SmallCap Index (c) (5.16) (24.95) 2.59 0.51 

COMPARATIVE RESULTS

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $6.0 Million

NAV (Class I): $8.46

Turnover: (a) 11%

Inception Date: 10/01/18

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

(a) For the six months ended June 30, 2022.

(b) As of June 30, 2022 semiannual financial statements. 
Net expense ratio after reimbursement from the 
Adviser. Effective through April 30, 2023 unless 
terminated early by the Fund’s Board of Directors.
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shortages and higher costs, as well as disruptions at its China joint 
venture given sporadic pandemic-related lockdowns.  We continue 
to expect growth to be driven by increased content per vehicle 
and higher production rates in the U.S.  L.B. Foster is a provider of 
products and services to the transportation market, primarily focused 
on rail technologies, precast concrete products, and fabricated bridge 
products. Despite near-term margin pressures resulting from input 
cost inflation and labor-related disruptions, we expect that under its 
new leadership team the company will benefit from a more focused 
portfolio and solid demand fueled by incremental government 
spending including funds allocated to transit and rail by the 2021 
Infrastructure Investment and Jobs Act in the U.S.  Additionally, its 
strong balance sheet affords it the flexibility to both reinvest in the 
business and consider bolt-on acquisitions. 

LET’S TALK STOCKS

Cutera  (0.4% of net assets as of September 30, 2022) (CUTR – $45.60 –NASDAQ)  is a manufacturer of non-invasive laser and 
other energy based systems and products for cosmetic vascular conditions, body sculpting, hair removal, skin rejuvenation, 
pigmented lesions and tattoo removal.  On March 25, 2022, Cutera  received FDA approval of its acne laser system, AviClear.  
AviClear is the first and only energy device for the treatment of mild, moderate, and severe acne.  This laser has demonstrated 
to be safe and effective through an extensive clinical trial.  This approval is a game changer for the company as acne is 
considered one of the holy grails of dermatology. Through the end of 2022, management is launching AviClear on a limited 
commercial basis with key opinion leaders to gain insights with a full launch expected in late 2022.  The company’s revenue will 
benefit from this new device over the next few years as management executes on its launch plans.
 
Nathan’s Famous Inc. (2.1%) (NATH – $63.67 – NASDAQ), based in Jericho, New York, is a franchisor and operator of restaurants 
under the Nathan’s and Arthur Treacher’s brands, as well as licensor of its brands for retail food products. It generates revenue 
and earnings from company-owned restaurants, franchisee fees, branded menu royalties and license royalties from food 
products sold at retail.  Nathan’s continued to report solid results as it benefited from higher royalty and licensing income 
resulting from greater at-home spending but also elevated beef prices passed through to customers. In addition, earnings 
growth was accelerated by lower interest expense following the redemption of $40 million of debt earlier in calendar 2022.
  
Steel Partners (3.4%) (SPLP – $41.50 – 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 and in June 2022, announced an agreement to acquire the remaining stake in Steel 
Connect for cash and one contingent value right.   

Strattec (1.7%) (STRT – $20.80 – NASDAQ), based in Milwaukee, Wisconsin, is one of the world’s largest manufacturers of 
automotive access and electronic security equipment. A well run Original Equipment Supplier, the company has significant net 
cash on its balance sheet and is well positioned as automotive production recovers post-COVID. Additionally, the company has 
a nascent suite of biometric solutions that are applicable to industries beyond automotive.

THE GABELLI  G LOBAL MIN I  M ITES  FU ND 

SELECTED HOLDINGS*

• Bel Fuse Inc. 6.3%

• Applied Optoelectronics Inc. 5.2

• L.B. Foster Co. 3.7

• Steel Partners Holdings LP 3.4

• AMPCO-Pittsburgh Corp. 3.2

• Farmer Bros Co. 3.0

• Modine Manufacturing Co. 2.6

• Ascent Industries Co. 2.4

• Graham Corp. 2.3

• Intevac Inc. 2.3

*Percent of net assets as of September 30, 2022
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THE GABELLI GROWTH FUND
Fund in Focus

PORTFOLIO MANAGEMENT TEAM: Howard F. 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 September 30, 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) (4.94) (30.74) 9.84 11.79 7.76 10.09 

S&P 500 Index (c) (4.88) (15.47) 9.24 11.70 8.03 9.69 

Russell 1000 Growth Index (c) (3.60) (22.59) 12.17 13.70 10.10 9.78 

COMPARATIVE RESULTS

We established new positions in American Tower Corp (3.2% of 

net assets as of September 30, 2022) (cell tower REIT), Autodesk 

(architectural and mechanical design software), Costco Wholesale 

(2.6%) (membership warehouse), Tesla (2.9%) (electric vehicles, 

battery energy storage, solar panels), and Zscaler (0.7%) (cybersecurity 

software).  We eliminated positions in Applied Materials and APTIV PLC.

For the third quarter, our top contributors to performance (based upon 

price change and the size of position) were ZoomInfo Technologies 

(1.0%), Netflix (1.6%), Cloudflare (1.0%), Amazon (7.3%), Snowflake (1.1%), 

PayPal (1.7%), Applied Materials, APTIV PLC, Lattice Semiconductor 

(1.1%), and Crowdstrike Holdings (1.3%).  Our biggest detractors were 

Costco (2.6%), Estee Lauder (1.4%), Visa (2.5%), Tesla (2.3%), NVIDIA 

(2.5%), Edwards Lifesciences (2.8%), Adobe (1.3%), ServiceNow (1.5%), 

American Tower (3.2%)and Microsoft (13.1%).  

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: $702 Million

NAV (Class I): $65.01

Turnover: (a) 11%

Inception Date: 04/10/87

Expense Ratio: (b) 1.09%

(a) For the six months ended June 30, 2022.

(b) As of June 30, 2022 semiannaul financial statements.
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LET’S TALK STOCKS

Rising interest rates continued to weigh on our longer duration growth 

stocks during the quarter, as the 10-year U.S. Treasury yield rose from 

2.8% to 3.9%.  The economy is slowing and the risk of recession has 

risen.  We expect earnings estimates to be revised down for this year 

and next, perhaps significantly. 

 

While we reduced our technology weight in recent months, we remain 

overweight due to a longer term growth outlook that remains robust.  

We are also overweight health care, primarily medical technology, 

which we view as attractively positioned for an aging population.  

Finally, we have small overweights in REITs and utilities (cell towers 

and clean energy) which have stable and growing cash flows.

 

We are concerned about the prospects for a recession and believe 

patience will be needed to reap historical stock market returns.  The 

outlook for growth and stocks should improve before we get too far 

into next year.

THE GABELLI  G ROW TH FU ND 

SELECTED HOLDINGS*

• Apple Inc. 13.4%

• Microsoft 13.1

• Alphabet Inc.  7.7

• Amazon.com Inc. 7.3

• UnitedHealth Group Inc. 4.2

• Nextera Energy Inc 3.5

• American Tower Corp. 3.2

• Tesla Inc. 2.9

• Edwards Lifesciences Corp. 2.8

• Costco Wholesale Corp 2.6

*Percent of net assets as of September 30, 2022.

Edwards Lifesciences (2.8% of net assets as of September 31, 2022), based in Irvine, California, designs and manufactures 

products and services to treat late-stage cardiovascular disease.  The company’s products include transcatheter heart valves, 

monitoring devices and angioscopy equipment, among others.  Cardiovascular disease is the leading cause of death in the 

U.S.  Revenues exceed $5 billion.  In early 2000 Edwards was spun-off from Baxter International.

Zscaler Inc. (0.7%), based in San Jose, California, is an enterprise cybersecurity company.  It offers a cloud based platform 

providing web and mobile security, threat protection and networking solutions. It has a global client base biased toward 

large enterprises.  Revenues exceed $1.5 billion.  The company went public in 2018.  
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We added new positions in American Tower (2.5% of net assets as  

of September 30, 2022) (cell tower REIT), Tesla (1.6%) (electric 

vehicles, battery energy storage, solar panels) and Zscalers (0.7%) 

(cybersecurity).  We eliminated positions in APTIV PLC, FANUC, 

Medtronic and Tokyo Electron.

For the third quarter, our top contributors to performance (based upon 

price change plus position size) were Amazon (6.7%), Netflix (2.0%), 

Atlassian (2.5%), ZoomInfo Technologies (0.9%), Snowflake (1.4%), 

Cloudflare (1.1%), PayPal (1.7%), Alphabet (3.8%), APTIV PLC and Lattice 

Semiconductor.  Our biggest detractors were Adobe, Lasertec (1.4%), 

SolarEdge Technologies (1.8%), Kering (2.2%), Edwards Lifesciences 

(2.5%), ServiceNow (1.5%), Adyen (2.8%), American Tower, Microsoft, 

and PUMA (1.9%).  

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $137 Million
NAV (Class I): $33.89
Turnover: (a) 17%
Inception Date: 02/07/94
Gross/Net Expense Ratio: (b) 1.25%/0.91%

(a) For the six months ended June 30, 2022.

(b) As of June 30, 2022 semiannual financial statements. 
Net expense ratio after reimbursement from the Adviser. 
Effective through April 30, 2023 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

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 September 30, 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) (5.47)% (34.72)% 6.17% 8.88% 6.00% 8.54%

MSCI AC World Index (c) (6.71) (20.29) 4.96 7.84 4.62 6.79 

Lipper Global Large-Cap Growth Fund 
Classification (c) (6.73) (29.43) 4.92 7.92 4.89 N/A

COMPARATIVE RESULTS
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LET’S TALK STOCKS

At the margin, we raised a little cash (5%-7%) during the quarter which 

modestly reduced the portfolio’s beta, increased our dollar exposure 

to 70% of the portfolio and allowed us to modestly outperform with 

a return of -5.5% vs. -6.2% for the MSCI AC World Index (net).  We are 

sticking to our knitting, which is to focus on the most sustainable global 

growth companies over the next 3 to 5 years.  This invariably leads to 

an overweight in technology, communication services and healthcare, 

which in our case is predominantly med tech. 

The sharp increase in interest rates this year has weighed heavily on our 

longer duration growth stocks.  While most of the rate increases may 

now be behind us, further increases are possible.  There is no quick fix 

for our inflation problem.  

Globally, growth is slowing under the strain of high inflation, central 

banks tightening, the strong dollar, and the war in Ukraine, which has boosted energy prices dramatically in Europe.  We are 

staying with the developed markets, avoiding emerging markets, eastern Europe and Latin America.  

THE GABELLI  G LOBAL G ROW TH FU ND 

SELECTED HOLDINGS*

• Microsoft Corp. 7.0%

• Amazon.com Inc. 6.7

• Apple Inc. 4.6

• UnitedHealth Group Inc. 4.2

• LVMH SE 4.0

• Alphabet Inc. 3.9

• L’Oreal SA 3.4

• Keyence Corp. 3.4

• Adyen NV 2.8

• American Tower Corp. 2.5

*Percent of net assets as of September 30, 2022.

Lululemon Athletica Inc. (2.5% of net assets as of September 30, 2022) (LULU – $279.56 – NASDAQ) is a Canadian maker and 

retailer of athletic clothing products. Based in Vancouver, the company has developed a strong fan base due to the high quality 

of its clothing. The company uses e-commerce and a limited store base to generate revenue in excess of $7 billion. The company 

is benefiting from the shift to more casual work attire. 

SolarEdge Technologies (1.8%) (SEDG – $231.46 – NASDAQ) is an Israeli based producer of solar optimization an photovoltaic 

monitoring solutions.  It is a leading maker of solar inverters that maximize power generation and improve efficiency. About 

40% of the company’s revenue is generated in the U.S.  Revenues this year should be around $3 billion.
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Global equity markets suffered their third consecutive negative quarter 
largely due to the leading  global central banks, led by the Federal 
Reserve (Fed), tightening monetary policy due to persistent high 
inflation combined with signs of weakening  economic growth. The S&P 
declined by 5.3% but outperformed international markets which, as 
measured by the EAFE Index, lost 10.0%.  Among regions, Europe fell by 
10.5%, Asia pacific ex Japan by 13.6% and Emerging Markets lost 12.5%. 
The Japanese market declined by 8.5%.

The Fed continues to be the most aggressive among leading global 
central banks in tightening monetary policy. The current upper band 
on the Fed funds rate is 3.25% which is way above short rates in Europe 
or Japan which are still barely positive. This is one reason why the U.S. 
dollar has been so strong. During the third quarter the Bloomberg dollar 
index, which measures the dollar against ten leading currencies, rose 
by 6.1% and is up by 14.0% year to date. This is a big move and is very 
disruptive to both the real economy and financial markets. 

High and seemingly persistent consumer inflation in most developed 
economies has given rise to a level of hawkishness among central 
banks that has not been observed for decades. There was a significant 
reduction in output in response to COVID shutdowns and restrictions, yet 
the authorities unleashed an extraordinary fiscal and monetary response. Of course, this varied by country, but in the U.S. the 
government spent lavishly and the Fed cut interest rates and expanded its balance sheet by about $4tn. It is hardly surprising 
that inflation rose and actually this was forecasted by many observers. Yet, the Fed initially forecasted that inflation would fall, 
then said high inflation would be transitory but now bringing inflation down is their primary objective. Note that in the Spring 

INVESTMENT SCORECARD

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $17.9 Million
NAV (Class I): $19.39
Turnover: (a) 2%
Inception Date: 06/30/95
Gross/Net Expense Ratio: (b) 1.91%/1.00%

(a) For the six months ended June 30, 2022.

(b) As of June 30, 2022 semiannual financial statements. 
Net expense ratio after reimbursement from the 
Adviser. Effective through April 30, 2023 unless termi-
nated 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 September 30, 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) (8.62)% (28.78)% 0.70% 3.43% 1.76% 5.59% 

MSCI EAFE Index (c) (9.29) (24.75) (0.36) 4.15 1.09 4.54 

COMPARATIVE RESULTS
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the Fed was buying assets including mortgage backed securities in the 
face of a roaring housing market. The Fed is now reducing its balance 
sheet by $95bn per month, which could reduce liquidity at a time when 
financial stress is elevated. The market expects two further rate hikes 
from the Fed this year. That is unless there is some kind of financial 
accident or crisis which will force the Fed into its market firefighter role.

Europe and Japan are in a similar situation but face different short 
term challenges. Europe is suffering from an energy crisis due to their 
prior reliance on Russian energy imports. Japan is the outlier, certainly 
in terms of monetary policy. Unlike other central banks The Bank of 
Japan has not changed policy. Short rates remain at zero and the ten 
year government bond yield is capped at 0.25%. Unsurprisingly, the 
yen is trading at multi decade lows relative to the dollar. This policy is 
unsustainable but should favor Japanese equity investments relative to 
fixed income. Indeed, on a global basis, having regard to levels of debt, 
it is doubtful whether policy interest rates can go above the rate of 
inflation for any sustained period of time.
  
Our top performer during the quarter was Hoya (0.8% of net assets 
as of September 30, 2022), a Japanese medical parts supplier, which 
appreciated by 12.5%. Other gainers were Hermès (4.7%), Pernod Ricard (2.8%), Fast Retailing (1.2%) and STMicroectronics 
(1.2%). Our worst performers were Philips and Gerresheimer (0.5%) which declined by 27.1% and 24.0% respectively. Philips 
continues to be dogged by supply chain issues in addition to a long standing legal issue in regard to a medical device and 
Gerresheimer has been adversely impacted by rising energy costs in Germany where it manufactures glass vials for medical 
uses. We added two new positions, Equinor (0.4%) and RELX (0.4%). Equinor is a Norwegian based energy company with a 
growing renewables business and RELX is a UK based information and services provider. 

Policymakers have got themselves in a pickle. And there is a price to pay for a decade of zero interest rates and the authorities’ 
erroneous assumption that consumer price inflation would never raise its ugly head while celebrating asset price inflation. 
However, overseas equity markets in dollar terms have lost about one third of their value. This has made valuations much more 
attractive on an historic basis having regard to a number of different metrics excluding forward earnings. Corporate earnings 
will be hit in the coming quarters if the global economy enters a recession.

GABELLI  INTERNATIONAL G ROW TH FU ND INC . 

SELECTED HOLDINGS*

• Christian Dior SE 5.3%

• Nestlé SA 5.2

• Keyence Corp. 4.7

• Hermes International 4.7

• L’Oréal SA 4.1

• Roche Holding AG 4.0

• Novo Nordisk A/S 3.9

• Cie Financière Richemont SA 3.8

• Diageo Plc. 3.5

• SMC Corp. 3.4

*Percent of net assets as of September 30, 2022.

LET’S TALK STOCKS

Fast Retailing (1.2% of net assets as of September 30, 2022) (9983 – $529.94/¥76,698.85 – Tokyo Stock Exchange) operates the 
Uniqlo brand of apparel retail stores globally. Uniqlo is #3 in sales, behind Inditex (Zara) and H&M among integrated apparel 
retailers, with sales and profits now roughly split between Japan and overseas. Currently, Uniqlo has 2,400 stores worldwide, 
including approximately 900 in China and 800 in Japan, and has a growing e-commerce presence. Fast Retailing has successfully 
shifted away from ‘fast fashion’ to mass-appeal basics, including underwear, socks, and t-shirts, with a niche in high-function 
fabrics and modern design. Operations are fully integrated, from fabric and apparel design, to global manufacturing, to retail 
distribution.  Manufacturing is concentrated in China but has been shifting to Southeast Asia, notably Vietnam, and the Indian 
subcontinent. Fast Retailing also owns apparel brands Theory, Princesse tam tam, Comptoir des cotoniers, and GU, each with 
its own chain of retail boutiques.

Keyence Corp. (4.7%) (6861 – $330.56/¥47,842.03 – Tokyo Stock Exchange) is an engineering consulting company and parts 
supplier focusing on factory automation. Products include sensors, laser markers, and machine vision systems used to  
automate factories across all industries.  Crucially, Keyence dispatches sales engineers who work with clients to solve specific 
factory-line problems, designing systems that incorporate Keyence equipment. The result is a constantly expanding database of 
automation problems and solutions, which guides Keyence into new product areas. IoT and AI are creating even more efficient 
and integrated factory automation solutions, which will support annual order growth of over +15% in the medium term. Keyence 
serves over 300,000 clients in 46 countries.
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The third quarter was another very difficult three months for international 
equities which declined by 10.0%. Much of this decline can be attributed 
to the darkening outlook for global growth, higher interest rates and the 
continued strength of the U.S. dollar in the exchange market. The dollar, as 
measured by the Bloomberg U.S. dollar index rose by 6.1% for the quarter 
largely on the back of aggressive interest rate hikes by the Federal Reserve 
(Fed). All developed equity markets declined.  Europe, in aggregate, fell by 
10.5% and Asia Pacific ex Japan by 13.5% while the Japanese market lost 
8.5%. Unusually, on a global basis every sector declined led by Telecom. 
Energy which had been a strong performer succumbed to profit taking and 
fell by 2.9%. Defensive sectors such as Utilities and Healthcare lost 8.6% 
and 7.3% respectively. 

The Fed has made tackling high and persistent inflation its top priority. As 
such, it has embarked on an aggressive strategy of raising short term interest 
rates at a pace and rate that has not been seen since the 1980s. The Fed 
totally misjudged the impact on consumer inflation of the unprecedented 
fiscal and monetary largesse in response to the COVID crisis. They believed 
that because consumer price inflation has been so tame for decades that 
even a supply shock caused by COVID shutdowns followed by a massive 
policy response would have no adverse effect on prices. Indeed, the Fed 
was adding to its balance sheet in the Spring. Now it is contacting its assets by $95bn a month. One impact of a tighter Fed is a 
much stronger dollar which is trading at multi decade highs. A stronger dollar is onerous for counties and companies that have 
dollar debt. And is particularly painful for those emerging markets that import commodities which generally are priced in dollars.

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: $6.3 Million
NAV (Class I): $10.12
Turnover: (a) 4%
Inception Date: 05/11/98
Gross/Net Expense Ratio: (b) 2.64%/0.92%

(a) For the six months ended June 30, 2022.

(b) As of June 30, 2022 semiannual financial statements. 
Net expense ratio after reimbursement from the Adviser. 
Effective through April 30, 2023 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 September 30, 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) (11.38)% (38.16)% (3.75)% 2.50% 1.28% 4.76% 

MSCI EAFE Small Cap Index (c) (9.83) (32.06) (1.79) 5.28 2.45 6.38 

COMPARATIVE RESULTS
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The global economy is slowing. Europe is in the throes of dealing with 
an energy shortfall largely due to the cessation of energy imports from 
Russia. And the Chinese economy is suffering from the ending of the 
seemingly endless property boom. In the background is the sense that 
the era of globalization is over and that the world is splitting into different 
spheres.  While this will be a challenge for many companies it will also 
provide opportunities for others.  The recent decline in markets means 
that many companies are much more reasonably valued. We expect real 
interest rates to remain negative for an extended period due to the very 
high levels of debt which should favor equities over fixed income.  

Despite the poor environment we had a number of holdings that posted 
a positive return during the quarter even though some had recovered 
from a very oversold position. This applied to Genius Sports, our top 
performer, which rallied by 63.1%. Otherwise, Network International, Tods, 
Milbon and Tecan all appreciated by more than 20%.  A number of our 
holdings disappointed. These included Hotel Chocolat, 888 Holdings, 
Raccoon Holdings and Austevoll Seafood. These stocks all fell in excess 
of 40%. In the case of Austevoll which operates fish farms, the Norwegian 
government has proposed a punitive resource tax.  A notable feature in the current environment is that the downside in share price 
is immense following any form of bad news. We remain concerned for global growth and as such favor less economically sensitive 
sectors such as consumer staples and healthcare. And with tighter financial conditions we remain cautious of companies that have 
high levels of debt.

Investing in foreign securities involves risks including currency fluctuations, economic and political risks.

THE GABELLI  INTERNATIONAL SMALL CAP FU ND

SELECTED HOLDINGS*

• Endeavor Mining Plc 3.1%

• Siegfried Holding AG 2.7

• Laurent-Perrier 2.6

• Chemring Group Plc 2.5

• Alamos Gold Inc. 2.3

• Interparfums SA 2.3

• Mandarin Oriental International Ltd. 2.2

• Sakata Seed Corp. 2.1

• GMO Internet Group Inc. 2.1

• Rothschild & Co. 2.1

*Percent of net assets as of September 30, 2022.

LET’S TALK STOCKS

Glanbia plc (2.0% of net assets as of September 30, 2022)(GL9 – €11.79/$11.55 – Ireland), headquartered in Dublin, Ireland, is a 
global food company with a product portfolio focused on sports nutrition and lifestyle brands, nutritional ingredients, and cheese. 
Its flagship brands include SlimFast and Optimum Nutrition, the number one global protein powder sold in over 90 countries. 
An increased consumer focus on healthy and active lifestyles and a greater understanding of the link between diet, exercise and 
health are key drivers in the demand for Glanbia’s products. The Group’s results for the first half of 2022 were very solid despite 
inflationary pressures across the business. Management have taken significant actions to mitigate cost inflation, including price 
increases and other efficiency measures. Customer response to higher pricing has been better than expected to date, with volume 
growth demonstrating resiliency.

Manchester United plc (1.9%) (MANU – $13.27 – NYSE) is one of the most recognized and successful sports franchises in the world, 
having won 60 domestic trophies and 8 international trophies in its 144-year history. The club’s multiple revenue sources include 
sponsorships, merchandising, product licensing, broadcasting rights, and match day ticket sales. The 2022-23 season marks the 
first year where international competition and the preseason tour was not affected by COVID restrictions. Management has been 
exploring new ways to monetize on its worldwide fanbase through premium content offerings on the team’s official app, new 
digital content in the form of NFTs, and shifting it’s eCommerce operations to be more direct to the consumer. We believe that the 
recent premiums paid on various sports-related transactions will highlight the intrinsic value of a world class organizations such 
as Manchester United.  
     
Zojirushi Corp. (1.7%) (7965 – $10.79/¥1,562 – Tokyo Stock Exchange) was founded in 1918 and makes rice cookers and other 
small kitchen appliances. Its original product line, insulated vacuum bottles, is well-known worldwide. Sales outside of Japan now 
account for 33% of the total, with e-commerce in Asia and the U.S. a large contributor. Manufacturing is done in Thailand and 
China, in addition to Japan.  Zojirushi’s elephant logo is especially well-known throughout Asia, and the company is attempting 
to replicate this brand reputation globally, mainly through e-commerce sales.  Demand for Zojirushi’s products benefit from the 
eat-at-home trend and, through sales of insulated food and beverage containers, a sporty and outdoor lifestyle re-energized by 
the global pandemic.



 38  

The Federal Reserve’s aggressive tightening action combined with their 

stated goal to bring down inflation at the risk of recession dominated the 

markets throughout the 3rd quarter. Market participants weighed the balance 

between an aggressive Central Bank aimed at curbing price pressures against 

the possibility of those very policies leading to an economic recession. 

Opposition to a recession was lost on Federal Reserve officials, who made 

clear that “a sustained period of below trend growth,” might be a necessary 

outcome of the endeavor to get inflation down to the Fed’s 2% target. While 

it’s too early to predict whether recession is the most likely outcome for the 

economy, the probability is rising.

Along with persistent core inflation, the shorter-term growth outlook 

has worsened. Two widely followed economic indicators, the Purchasing 

Managers’ Index (PMI) and the Conference Board’s Leading Economic Index 

(LEI), continued to deteriorate in the third quarter and are now signaling a 

recession is likely on the horizon. An additional time-tested recession indicator 

is the inverted Treasury yield curve. The 2-year/10-year yield curve is strongly 

inverted where the spread between the 10-year yield and the 2-year yield is 

the most negative in 40 years. While current economic evidence is leaning 

strongly towards a recession, there are still some positive data supporting 

the economy and that may mitigate the severity of such a recession. A strong 

labor market and wage growth support consumer income and spending. 

Monthly job growth (non-farm payrolls) has remained robust. Weekly new 

unemployment claims remain very low, and generally robust household 

savings and business balance sheets can support additional spending and 

borrowing. With this backdrop, a soft landing is still a possibility, but the 

current positives are not strong enough to offset the economic damage 

that the market expects if the economy remains resilient while inflationary 

pressures remain high. In response, the FOMC will have to tighten even 

more than the markets currently anticipate, leading to more uncertainty and 

ultimately a longer, deeper recession. 

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: $2.7 Billion

NAV (Class AAA): $1.00

Inception Date: 10/01/92

Expense Ratio: (a) 0.08%

(a) As of the March 31, 2022 semiannual 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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The Fed has now raised the target Fed Funds rate by 300 bps from March through September. At the September FOMC meeting, 

the committee made clear that the Fed’s “easy money” policies from 2020-21 had to change in response to the inflation threat. Their 

statement reiterated their commitment to rein in inflation while anticipating that it will continue to run higher for the foreseeable 

future, therefore projecting additional tightening until inflation breaks. The Fed’s aggressive strategies have led to a dramatic change 

in the interest rate environment. Interest rates across the yield curve have risen substantially, both directly from the Fed raising the 

Federal Funds rate and indirectly through the Fed’s strong rhetoric against inflation. The 2-year Treasury yields have risen 387 basis 

points (3.87%) in the past year, ending the quarter yielding 4.22%. The 10-year yield is up 211 bps over the same period, ending the 

quarter yielding 3.83%. The curve has also inverted dramatically, with the 2-10 spread currently at (-36) bps compared to a positive 

+141 bps a year ago.

In addition to increasing the benchmark rate, the Fed is also embarking on the previously announced balance sheet reduction, an 

additional step in post-pandemic policy normalization. Beginning in June 2022, the Fed allowed maturities of both Treasury securities 

and mortgage-backed securities held in their System Open Market Account (SOMA) portfolio to roll off subject to a cap of $47.5 billion 

per month. In September 2022, the cap was increased to the full amount of $95 billion per month. The outcome of the Fed’s use of 

quantitative tightening to pare back its balance sheet, along with outright rate hikes, is unknown. However, the Fed anticipates these 

strategies combined will ultimately bring inflation down with only some pain to the economy. There is one consolation to the rising 

rates since the Fed began tightening in March of 2022: cash, which has offered virtually no return for several years, is now attractive. 

Money market fund yields are approaching 3%, the highest level in 14 years, and one-year Treasury Bills are yielding over 4%. 

At this point, the economic outlook will center almost entirely on the pace at which inflation begins to recede. Despite the risks of 

pushing the economy into a recession, the Fed clearly sees more risk coming from higher inflation than it does from a potential 

recession. Unless inflation begins to moderate quickly, it’s not likely that the volatility on the markets will ease anytime soon or that 

the Fed will mitigate their tightening policy strategy. At this point, stickier-than-expected inflation, tightening monetary policy, and 

slower economic growth will make the 4th quarter another volatile one for bonds. The Fed will continue to express their unwavering 

commitment to bring down inflation, and is expected to tighten by another 125 bps by year-end.

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 third quarter of 2022, the Fund returned a negative 8.0% compared 
with a negative 6.0% for the S&P 500 Utilities Index (SPU) and a negative 
4.9% return from the S&P 500 Index.  After strong outperformance through 
mid-September (S&P Utility Index was up 11% through 9/21/2022), utility 
stocks finally retreated on the weight of higher interest rates and overall 
market declines. 

The 10-year U.S. Treasury rose to 3.8% from 1.5%, and the two-year U.S. 
Treasury yield to 4.2%, from 0.7%.  Treasury yields are now higher than the 
median utility stock dividend yield of 3.7%.  In addition, utility stocks strong 
performance though mid-September made them ripe to be used as a source 
of funds for investors looking to buy fallen sectors.  

We consider the decline a buying opportunity.  The sector trades at 
reasonable forward P/E multiple of 15.9x (down from 21x), provides a median 
3.7% current return and most utility managements target 5-7% (some 6-8%) 
annual EPS and dividend growth.  Concerns regarding affordability, inflation, 
higher fuel prices, supply chains, and interest rates appear manageable.  As 
regulated energy conduits, utilities pass-through higher fuel and inflationary 
costs. Utility demand is less sensitive to economic weakness and electric 
vehicle adoption is expected to enhance demand growth.  

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 September 30, 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) (8.23)% (5.10)% 3.18% 5.95% 5.29% 6.92% 
S&P 500 Utilities Index (c) (5.99) 5.58 7.82 9.85 7.32 7.13 
Lipper Utility Fund Average (c) (5.25) 3.07 6.13 7.98 6.00 6.58 

COMPARATIVE RESULTS

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $1.8 Billion

NAV (Class I): $6.93

Turnover: (a) 1%

Inception Date: 08/31/99

Expense Ratio: (b) 1.11%

(a) For the six months ended June 30, 2022.

(b) As of June 30, 2022 semiannual financial statements.

SHARE CLASS (c) SYMBOL 

Class AAA: GABUX 

Class A: GAUAX

Class I: GAUIX

(c) Another class of shares is available.



 41  

Further, the transition to clean energy is among the more significant  
long-term secular megatrends of this decade. The Inflation Reduction Act 
(IRA) provides expanded tax credits that benefit utility earnings growth  
and accelerate clean energy development. Utilities are the largest 
developers, owners and operators of wind, solar, battery storage, and 
investing in pilot programs for green hydrogen, carbon capture, small 
modular (nuclear) reactors. 

In the third quarter of 2022, many of the Fund’s top performing stocks 
were AES Corp (3.8% of net assets as of September 30, 2022; 8.3%), 
Constellation Energy (0.5%; 45.5%), and NextEra Energy (9.8%; 1.7%), 
which benefited from the IRA energy tax credits. Portfolio detractors 
included Southwest gas (3.2%; -19.3%), National Fuel gas (5.6%; -6.1%), 
and Verizon Communication (1.1%; -24.2%).

LET’S TALK STOCKS

THE GABELLI  UTIL IT IES  FU ND

SELECTED HOLDINGS*

• NextEra Energy Inc. 9.8%

• National Fuel Gas Co. 5.6

• AES Corp. 3.8

• Evergy Inc. 3.7

• Eversource Energy 3.3

• Southwest Gas Holdings Inc. 3.2

• American Electric Power Co. Inc. 3.2

• WEC Energy Group Inc. 2.8

• Ameren Corp. 2.3

• PNM Resources Inc. 2.3

*Percent of net assets as of September 30, 2022.AES Corp. (3.8% of net assets as of September 30, 2022) (AES – $22.60 – 
NASDAQ) AES based in Arlington, Virginia, is a global energy company 
operating via four market-oriented business units: U.S. and Latin America 
(United States, Puerto Rico and El Salvador); South America (Chile, Colombia, Argentina and Brazil); MCAC (Mexico, Central America 
and the Caribbean); and Eurasia (Europe and Asia). The company owns 31 GW’s (20.4 GW’s net) of generation (42% renewable, 23% 
coal, 32% gas, and 3% oil/disel/pet).  AES’ six utility businesses distribute power to 2.5 million people in two countries, including two 
utilities in the U.S. ( IPL 3,973 MW and DPL) and four utilities in El Salvador.  Contribution by region: 41% U.S. and utilities; 27% South 
America; 20% MCAC; 12% Eurasia. The company targets 7%-9% annual growth through one of the more ambitious clean energy and 
renewable development programs in the world.

Ameren (2.3%) (AEE – $ 80.55 – NYSE), based in St. Louis, Missouri, is a public utility holding company for four regulated electric and 
gas utilities.  Ameren-Missouri (AEE-MO) is a fully integrated electric utility serving 1.2 million electric (0.1 million gas customers) 
throughout MO and owns 10.3 GW’s of generation (71% coal, 19% nuclear, 10% other). By 2025, AEE expects coal to represent 7% of 
rate base. Ameren-Illinois Electric Distribution (AEE-IL) and Ameren Illinois Gas (AEE-IL-NG) serve 1.2 million electric distribution and 
0.8 million natural gas customers throughout central/southern Illinois.  Ameren Transmission (ATXI) invests in regional FERC-regulated 
transmission projects. AEE recently affirmed its earnings guidance of 6-8% CAGR from 2022 through 2026 and is pursuing numerous 
additional renewable, transmission and other clean energy investments.

American Electric Power (3.2%) (AEP – $86.45 – NASDAQ) (Columbus, Ohio) regulated utility serving 5.5 million customers in 11 states. 
The utility owns 26 GW’s of generation (41% coal, 27% natural gas, 7% nuclear, 23% hydro/wind/solar and 2% other and transforming 
its fleet to 50% renewables by 2030 and reduce coal generation.  At its October Analyst Day, AEP reaffirms 6% to 7% long-term growth 
rate and intent to maintain at least a BBB Stable/Baa2 Stable credit rating.  

Eversource Energy, (3.3%) (ES – $77.96 – NYSE) formerly Northeast Utilities, is New England’s largest energy delivery system, serving 
3.6 million customers in Connecticut, New Hampshire, and Massachusetts. 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, New Hampshire, and Massachusetts. ES targets carbon neutrality by 2030. ES expects to complete 
its strategic review (announced May 4, 2022) of its offshore wind program, which includes the potential sale of all or part of its 50% 
interest in JV with Orsted, by year-end 2022.  The JV includes three contracted projects totaling 1,758 MW, and 175,000 acres available 
for development. The projects are located on the same 250-square mile tract 30-miles east of Long Island’s Montauk Point. We view 
the strategic review favorably given enthusiasm for offshore wind and the risk reduction associated with potential construction/inflation 
risk of large capital projects.  ES targets 5%-7% long-term EPS growth rate (upper half of 5%-7%), from $3.86 per share in 2021.

National Fuel Gas Co. (5.6%) (NFG – $31.55 – 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 New York. 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 2021-2022, higher spot and future oil and gas prices are 
expected to result in growing free cash flow over the next few years.
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Global mergers and acquisitions announcements totaled $643 billion in the 

third quarter, with 13,500 deals being announced. The U.S. accounted for 

about one third of this volume, contributing $217 billion and nearly 3,800 

deals to the total. This brings the total value of activity globally through the 

first nine months to $2.8 trillion, a 34% decrease versus very robust levels 

in 2021. However, when looking at announced deal activity through the 

first three quarters of 2018 and 2019 of $3.1 and $2.8 trillion, respectively, 

year to date numbers are certainly in line. Through September 30, more 

than 40,000 deals were announced globally, the most on record, with the 

exception of 2021.

THE GABELLI ABC FUND

(a) Another class of shares is 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 September 30, 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) (0.89)% (2.90)% 1.66% 2.32% 2.45% 5.00% 

Lipper U.S. Treasury Money 
Market Fund Average (c)       0.42       0.52       0.87       0.47       0.46       1.95

ICE BofA 3 Month U.S. Treasury  
Bill Index (c) 0.46 0.62 1.15 0.68 0.70 2.37 

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.

SHARE CLASS SYMBOL 

Class AAA: GABCX 

Class ADV: GADVX

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $597 Million

NAV (Class AAA): $10.01

Turnover: (a) 65%

Inception Date: 05/14/93

Expense Ratio: (b) 0.77%

(a) For the six months ended June 30, 2022.

(b) As of June 30, 2022 semiannual financial statements.

INVESTMENT SCORECARD
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The technology sector remained the most active with nearly 8,600 

deals announced globally or $609 billion through the first nine months, 

followed by energy and power and industrials. The healthcare sector 

saw a tick up in activity as Pfizer, Amgen, and Bristol-Myers Squibb 

all announced transactions, as buyers saw an opportunity to acquire 

strategic pipeline assets amid lower valuations. 

Cross-border activity totaled $930 billion through the end of September, 

a decrease of 38%, as a number of global concerns worried potential 

buyers and sellers. Given a stronger U.S. dollar and weaker global 

currencies, domestic based acquirers could be interested in making 

acquisitions globally, particularly in Europe, if some of the geopolitical 

and macroeconomic concerns begin to subside.

The ability to secure committed financing from banks amid higher 

interest rates impacted deal flow in the quarter, particularly within 

private equity. More than 8,500 deals have been announced by financial 

sponsors year to date, contributing a record 23% to global total deal volumes. Financing costs appear to have dampened deal 

activity in the quarter both from strategic and financial sponsors. 

Buyer and sellers were cautious through the first nine months of 2022, and this is likely to persist through the balance of the year, 

given the current state of the global macroeconomic environment. But a need to compete on a global basis continues to be a top 

priority for corporations, and gaining scale through acquisitions remains a top way to achieve this. Given current valuation levels it 

seems apparent that buyers remain interested in making acquisitions, but hesitancy remains due to several global factors, including 

higher financing costs, the possibility of a U.S. recession, and geopolitical risks. Highly strategic and calculated transactions appear 

most likely over the coming months, as corporations look for thoughtful ways to make tuck-in acquisitions.

The Fund invests in announced mergers or acquisitions; the Fund is subject to the risk that the announced merger or acquisition may 

not be completed, may be negotiated at a less attractive price, or may not close on the expected date.

THE GABELLI  ABC FU ND 

SELECTED HOLDINGS*

• Rogers Corp. 2.1%

• Alleghany Corp. 1.6

• PNM Resources Inc. 1.6

• Aerojet Rocketdyne Holdings Inc. 1.5

• Zendesk Inc. 1.4

• Swedish Match AB 1.3

• Biohaven Pharmaceutical Holding  0.9 
Co. Ltd. 

• Webster Financial Corp. 0.8

• Global Blood Therapeutics Inc. 0.7

• ContourGlobal Plc. 0.7

*Percent of net assets as of September 30, 2022.

Hunter Douglas NV (0.6% of net assets as of September 30, 2022) (HDG – €174.80/$171.31 – Euronext Amsterdam) is a global 

manufacturer of window coverings and architectural products. 3G Capital agreed to acquire the company on December 31, 2021 for 

€175.00 cash per share in a tender offer, in which the founding Sonnenberg Family will retain control of 25%. This comes following 

lower offers in previous years, which were rebuffed. Minority shareholders will receive the offer price plus additional interest in the 

final tender proceedings. It is expected to close in the fourth quarter of 2022.

DEALS IN THE PIPELINE

Alleghany Corp. (1.6%) based in New York, New York, and operates within the property and casualty insurance and reinsurance 

businesses, as well as other industrial 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 required approval from shareholders as well as global regulatory 

authorities. The transaction closed on October 19, 2022.

CLOSED DEALS
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Gold and gold equities suffered their second consecutive quarter of poor 
performance after a strong showing during the first three months of the 
year in the wake of Russia’s invasion of Ukraine. The gold price declined 
by $147 to end the third quarter at $1,661 per ounce. This represents a fall 
of 8.1%. Gold equities lost ground on the back of general equity market 
weakness and a lower gold price. The net asset value of the Gabelli Gold 
Fund fell by 11.1% for the third quarter compared with a decline of 11.9% 
for GDX, the leading gold equity ETF.

Gold faced the double headwind of a stronger dollar and rising interest 
rates. Higher interest rates makes fiat currencies relatively more attractive 
to hold compared with non interest bearing gold. And a stronger dollar 
makes gold more expensive for non dollar buyers of gold. 

The Federal Reserve (Fed) remains focused on its inflation mandate and 
continues to aggressively raise short term interest rates as a key part 
of its inflation reduction strategy.  The speed and amount of the rate 
increases has not been seen in decades. There have been two periods 
since 2000 when the Fed raised short term interest rates. In both cases, 
in 2004 and 2016, the increases were smaller and much more gradual. 

PORTFOLIO OBSERVATIONS

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $267 Million

NAV (Class I): $14.55

Turnover: (a) 5%

Inception Date: 07/11/94

Net Expense Ratio: (b) 1.24%

(a)  For the six months ended June 30, 2022.

(b) As of June 30, 2022 semiannual 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 September 30, 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) (11.06)% (16.43)% 1.42% (4.86)% (1.08)% 4.02% 
Philadelphia Gold & Silver Index (XAU) (c) (8.58) (13.56) 4.82 (5.07) (2.24) 0.82 
NYSE Arca Gold Miners Index (GDM) (c) (12.50) (16.38) 2.39 (6.40) (2.85) 1.09 
NYSE Arca Gold BUGS Index (HUI) (c) (11.39) (13.69) 1.03 (8.16) (3.56) 1.61 
Lipper Precious Metals Fund Classification (c) (10.49) (19.15) 0.79 (6.45) (2.55) 2.57 
Standard & Poor's ("S&P") 500 Index (SPX) (c) (4.88) (15.47) 9.24 11.70 8.03 9.73 

COMPARATIVE RESULTS
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What is different this time is that inflation is considerably higher today 
than during those prior episodes. The Fed has led the major global 
central banks in this tightening process and this has been a major factor 
leading to dollar strength.

In addition to interest rate rises, the Fed has embarked on the program 
to reduce the size of its balance sheet. This is known as Quantitative 
Tightening (QT) which is now running at a monthly rate of $95 bn. Janet 
Yellen, when she was Fed Chair, said QT was like watching paint dry. Let’s 
hope she is right. Otherwise, the euro has been adversely affected by 
the energy crisis in Europe. And Japan remains the outlier as the Bank of 
Japan has not raised short term interest rates from zero and maintains its 
yield control policy which entails buying government bonds to prevent 
their yield from rising above 0.25%.

The Bloomberg Dollar Index which measures the dollar against ten major 
currencies appreciated by 6.1% during the third quarter and 14.0% year 
to date. This is a dramatic move and has major ramifications for those 
outside the U.S. who have dollar debt and who consume commodities which are generally priced in dollars. In any event, there 
are signs of growing stress in the financial system. Examples include the recent spike in UK gilt yields leading to distress among 
some pension funds and the rising price of CDS of leading  European banks including Credit Suisse.

The Fed cites the strong employment market as support for their rate rises but that is considered a lagging indicator. There are 
many indicators, housing being chief among them, that suggest the economy is heading towards recession. However, the Fed 
may be forced to change policy should something break in financial markets as the Bank of England was forced to do recently. 
Should this occur we would expect gold to perform well.  The very high levels of debt is a major constraint on the Fed’s freedom 
of action. Mr. Powell, the head of the Fed, likes to compare himself to Mr. Volcker. However, when Mr. Volcker was Fed head 
starting in 1979 debt levels were much lower than today. He raised short term interest rates far above the rate of inflation. With 
government debt well above 100% of GDP that is difficult to imagine now.  Longer term, we suggest that real rates, by necessity, 
will have to remain negative which is supportive for increased investor interest in gold.

During the quarter, a few of our holdings that were very oversold recovered some of their recent losses. These included De Grey 
(1.2% of net assets as of September 30, 2022), an Australian development company, and producers Northern Star Resources 
(4.8%) , Alamos Gold (3.7%) and Kinross Gold (1.4%). Aside from them only a few other holdings had a positive return for 
the quarter. Our largest detractor to performance was Newmont Mining (7.9%) which is the Fund’s largest holding. The stock 
declined by 29.5% during the quarter and contributed a negative 3.1% to performance. Newmont is the world’s largest gold 
producer and for a few years had been a standout performer in the sector. However, recently their costs have risen more rapidly 
than their peers which combined with a lower gold price has put their industry leading dividend under pressure.  Gold equities 
are valued about as cheaply as they ever have been yet balance sheets are healthy and for overseas production the strong 
dollar, less COVID disruptions and lower input costs should act to mitigate the effects of a lower gold price.

GABELLI  GOLD FU ND,  INC .

SELECTED HOLDINGS*

• Franco-Nevada Corp. 8.5%
• Agnico Eagle Mines Ltd. 8.0
• Newmont Corp. 7.9
• Wheaton Precious Metals Corp. 5.9
• Barrick Gold Corp. 5.7
• Endeavor Mining Plc. 5.5
• Wesdome Gold Mines Ltd. 5.1
• Northern Star Resources Ltd. 4.8
• Yamana Gold Inc. 3.9
• Alamos Gold Inc. 3.8
*Percent of net assets as of September 30, 2022.

LET’S TALK STOCKS

Agnico-Eagle Mines Ltd. (8.0% of net assets as of September 30, 2022) (AEM – $42.25 – NYSE) is one of the largest gold mining 
companies in the world.  The company’s mines are located in top-rated mining jurisdictions with 95% of production coming 
from Canada, Australia, and Finland.  Agnico is a low-cost producer which generates free cash flow, pays a dividend which 
equates to a 4% current return, and is growing production through expansion of its producing mines.

Northern Star Resources Ltd. (4.8%) (NST – $5.01 – ASX) is an Australian-based gold mining company which is growing production 
from 1.6 million ounces in 2022 to 2 million ounces in 2025 through the expansion of its mines.  As production grows, unit costs 
will decline.  Northern Star pays a dividend and is buying back its shares in the market. We think that buying back stock is a 
prudent use of excess capital given that Northern Star stock is undervalued.
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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 Fund invests substantially all of its assets in the securities of companies that meet its socially responsible and sustainability 
criteria. As a results, the Fund may forego opportunities to buy certain securities when it might otherwise be advantageous for it 
to do so, or may sell securities when it might otherwise be disadvantageous for it to do so.

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. 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 September 30, 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) (7.22)% (24.03)% 1.55% 1.66% 5.91% 4.99% 

S&P 500 Index (d) (4.88) (15.47) 8.16 9.24 11.70 7.85 

COMPARATIVE RESULTS

ENVIRONMENTAL, SOCIAL, AND 
GOVERNANCE INVESTING PORTFOLIO HIGHLIGHTS 

Total Net Assets: $27.1 Million
NAV (Class I): $11.18
Turnover: (a) 34%
Inception Date: 06/01/07
Gross/Net Expense Ratio: (b) 1.60%/0.90%

(a) For the twelve months ended March 31, 2022.

(b) As of July 29, 2022 prospectus. Net expense ratio after 
reimbursement from the Adviser. Effective through 
July 31, 2023 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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While the third quarter was a difficult one for the market, there were 

some bright spots for the Fund’s holdings. Xylem (4.0% of net assets as 

of September 30, 2022)(+12%) shares rose, as the company is improving 

its ability to source microcontrollers, which are critical for the company’s 

Advanced Metering Infrastructure projects. With more than $2.0 billion 

of backlog and minimal exposure to residential construction, Xylem 

should continue to thrive despite broader economic softening. Shares of 

Waste Connections (1.5%) (+10%) were higher as the company reported 

solid second quarter results driven by robust waste pricing growth 

and continued strength in Exploration & Production waste activity. 

Cavco (1.1%) (+5%) reported strong fiscal first quarter (ending June 30) 

earnings driven by a 78% increase in revenues and a 340 basis point 

increase in operating margin. The company repurchased about 1.7% of its 

outstanding shares during the quarter, and the company’s backlog remained healthy at about $1 billion. A slight easing of supply 

chain constraints has allowed Flex (0.9%) (+15%) to deliver strong sales with improving margins as the company continues to 

make progress on the spin-off of its non-core but fast-growing Nextracker solar array business. Finally, Lowe’s (1.4%) (+8%) 

shares rose, as sales remained resilient as consumer continue to invest in their homes despite inflationary pressures. Lowe’s 

remains early in its operational turnaround but is seeing early benefits in share gains and efficiency.

With a looming recession and consumers cash-strapped due to inflation, companies with significant exposure to advertising 

and/or cable cord-cutting declined in the quarter, with shares of Alphabet (2.8%) (-12%) and Comcast (0.9%) (-25%) both 

falling. Sony (2.5%) (-22%) shares fell due to growing concerns about its video game business amid increased competition with 

Microsoft post its acquisition of Activision Blizzard, as well worries about the impact of looming global recession on consumer 

spending. While Sony’s diversified global businesses offers a defensive position for the long run, short-term headwinds include 

cyclical weaknesses in video games and low-to-mid end smartphone markets, and difficult year-over-year comparisons for its 

movie business. International Flavors and Fragrances (1.6%) (-23%) reported solid Q2 results but shares sold off due to reduced 

2022 free cash flow expectations, attributable to higher inventory, and management’s reluctance to raise full year guidance. 

Despite macroeconomic concerns around, as an integrated solutions provider, IFF is integral to the success of customers’ 

products and has significant pricing power. We expect profit improvement as pricing initiatives are implemented and it realizes 

the remaining cost synergies from its merger with DuPont’s N&B business, and expect more details of management’s plan at 

its capital markets day in December. Church & Dwight (1.1%) (-23%) shares declined during the quarter following guidance 

reductions in July and again in September due to lower than expected sales across most of its discretionary categories offset 

by solid growth across staple products including value laundry. Additionally, CHD announced the acquisition of Hero Mighty 

Patch, an acne treatment brand, for $630 million further expanding its portfolio into personal care.

THE GABELLI  ESG FU ND 

SELECTED HOLDINGS*

• NextEra Energy Inc. 5.0%

• Xylem Inc. 4.0

• Nestlé SA 3.9

• CNH Industrial NV 3.7

• Bristol-Meyers Squibb Co. 2.9

• Alphabet Inc. 2.8

• Sony Group Corp. 2.5

• American Express Co. 2.4

• S&P Global Inc. 2.4

• Unilever Plc 2.2

*Percent of net assets as of September 30, 2022.

INVESTMENT SCORECARD
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Global mergers and acquisitions announcements totaled $643 billion 
in the third quarter, with 13,500 deals being announced. The U.S. 
accounted for about one third of this volume, contributing $217 billion 
and nearly 3,800 deals to the total. This brings the total value of activity 
globally through the first nine months to $2.8 trillion, a 34% decrease 
versus very robust levels in 2021. However, when looking at announced 
deal activity through the first three quarters of 2018 and 2019 of $3.1 
and $2.8 trillion respectively, year to date numbers are certainly in 
line. Through September 30, more than 40,000 deals were announced 
globally, the most on record, with the exception of 2021.

The technology sector remained the most active with nearly 8,600 
deals announced globally or $609 billion through the first nine months, 
followed by energy and power and industrials. The healthcare sector 
saw a tick up in activity as Pfizer, Amgen and Bristol-Myers Squibb 
all announced transactions, as buyers saw an opportunity to acquire 
strategic pipeline assets amid lower valuations. 

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.

DEALS IN THE PIPELINE

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $65.5 Million
NAV (Class Y): $14.12
Turnover: (a) 71%
Inception Date: 02/28/01
Gross/Net Expense Ratio: (b) 1.44%/1.01%

(a) For the six months ended April 30, 2022.

(b) As of April 30, 2022 semiannual financial statements. 
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 September 30, 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) (5.04)% (12.90)% 0.84% 3.64% 2.65% 4.09% 

S&P 500 Index (c) (4.88) (15.47) 9.24 11.70 8.03 7.10 

Lipper U.S. Treasury Money Market Fund Average (c)  0.42     0.52     0.87     0.47    0.46       1.02

ICE BofA 3 Month U.S. Treasury Bill Index (c) 0.46 0.62 1.15 0.68 0.70 1.38 

COMPARATIVE RESULTS
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Cross-border activity totaled $930 billion through the end of September, 
a decrease of 38%, as a number of global concerns worried potential 
buyers and sellers. Given a stronger U.S. dollar and weaker global 
currencies, domestic based acquirers could be interested in making 
acquisitions globally, particularly in Europe, if some of the geopolitical 
and macroeconomic concerns begin to subside.   

The ability to secure committed financing from banks amid higher 
interest rates impacted deal flow in the quarter, particularly within 
private equity. More than 8,500 deals have been announced by financial 
sponsors year to date, contributing a record, 23% to global total deal 
volumes. Financing costs appear to have dampened deal activity in the 
quarter both from strategic and financial sponsors. 

Buyer and sellers were cautious through the first nine months of 2022, 
and this is likely to persist through the balance of the year, given 
the current state of the global macroeconomic environment. But a need to compete on a global basis continues to be 
a top priority for corporations, and gaining scale through acquisitions remains a top way to achieve this. Given current 
valuation levels it seems apparent that buyers remain interested in making acquisitions, but hesitancy remains due to several 
global items, including higher financing costs, the possibility of a U.S. recession and geopolitical risks. Highly strategic and 
calculated transactions appear most likely over the coming months, as corporations look for thoughtful ways to make tuck-
in acquisitions.

Investing in foreign securities involves risks not ordinarily associated with investment in domestic issues including currency 
fluctuations, economic and political risks. The Fund may use derivatives. Use of derivatives pose special risks and may not be 
suitable for certain investors.

GABELLI ENTERPRISE MERGERS & ACQUISITIONS FUND 

SELECTED HOLDINGS*

• Myers Industries Inc. 3.8%

• Rogers Corp. 3.7

• Swedish Match AB 3.0

• Alleghany Corp. 2.8

• Shaw Communications Inc. 2.8

• Aerojet Rocketdyne Holdings Inc. 2.7

• Chemocentryx Inc. 2.7

• Vulcan Materials Co. 2.6

• Valora Holding AG 2.3

• Citrix Systems Inc. 2.2

*Percent of net assets as of September 30, 2022.

DEALS IN THE PIPELINE

Zendesk Inc. (0.1% of net assets as of September 30, 2022) (ZEN – $0.75 - NYSE), a designer of customer sales support 
software, agreed to be acquired by a consortium led by Hellman & Friedman and Permira for $77.50 per share in cash, or 
$10.5 billion total transaction value. The deal has cleared U.S. antitrust review and has received approval by the companies 
shareholders. It remains subject to foreign regulatory reviews and is expected to close in the fourth quarter. Meritor Inc. based 
in Troy, Michigan, is a manufacturer of modules, components and parts for the commercial vehicle market. On February 22, 
2022, MTOR agreed to be acquired by Cummins Inc for $36.50 per share in cash, or $3.7 billion. The deal received clearance 
from all regulatory jurisdictions and shareholders voted in favor on May 26. The deal closed on August 3, 2022.

DONE DEALS

Alleghany Corp. (2.8%), based in New York, New York, and operates within the property and casualty insurance and 
reinsurance businesses, as well as other industrial 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 required approval from shareholders, 
as well as global regulatory authorities. The transaction closed on October 19, 2022.
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For the quarter ended September 30, 2022, the net asset value per Class I 
Share of The Gabelli Global Content & Connectivity Fund decreased 13.1%, 
moderately outperforming MSCI AC World Communication Services 
Index, which recorded a loss of 13.9% in 3Q.

Global equities declined in 3Q (with MSCI AC World Index down 6.7%), as 
hopes for possible interest rate cuts were crushed by hawkish commentary 
from the Federal Reserve and other central banks in August, highlighting 
that aggressive measures to combat stubbornly elevated inflation will be 
prioritized over supporting economic growth, at least in the near term.  
While all industry sectors recorded losses in 3Q, Energy (-1.3%) and 
Consumer Discretionary (-2.7%) fared better than others. Communication 
Services (-13.9%) was the weakest sector performer, to a large degree 
impacted by valuation declines in Internet-related names driven by rising 
interest rates as well as concerns about elevated competitive risks that 
certain larger cable and telecom companies are facing.   

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $49.9 Million
NAV (Class I): $14.46
Turnover: (a) 10%
Inception Date: 11/01/93
Gross/Net Expense Ratio: (b) 1.40%/0.90%

(a) For the six months ended June 30, 2022.

(b) As of June 30, 2022 semiannual financial state-
ments. Net expense ratio after reimbursement from 
the Adviser. Effective through April 30, 2023 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 September 30, 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) (13.10)% (34.66)% (3.02)% 1.70% 0.11% 5.60% 
MSCI AC World Communication Services 
Index (c) (13.90) (37.86) (0.06) 2.78 1.90  N/A

MSCI AC World Index (c) (6.71) (20.29) 4.96 7.84 4.62 6.97 

COMPARATIVE RESULTS

PERFORMANCE DISCUSSION

SHARE CLASS SYMBOL 

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

DEAR SHAREHOLDERS

Leading the list of positive contributors to Fund performance in 3Q’22 
was PayPal (1.7% of net assets as of September 30, 2022)(+23.2% 
in 3Q)(contributing 0.2% to portfolio’s total return), one of the world’s prominent FinTech firms, which continued to make 
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progress on its turnaround plan and benefited from an activist investor 
(Eliott Management) taking a sizeable stake in the company during 
the quarter. Manchester United (1.7%)(+19.3%)(+0.2%) rose largely on 
press speculation about various UK investors possibly interested in 
purchasing the iconic soccer club from the Glazer family. Netflix (0.8%)
(+34.6%)(+0.2%) was up on investor enthusiasm around the upcoming 
launch of the ad-supported tier (as the company announced Microsoft 
as its partner in that effort).

The top detractor from Fund performance in 3Q was Alphabet (8.7%)
(-12.1%)(-2.4%), with its shares remaining under pressure as advertising 
activity, in various categories and verticals, has been adversely impacted 
by economic uncertainty.  Shares of the investment holding company 
Prosus (6.4%)(-18.9%)(-1.4%) depreciated in 3Q, as a 25% decline in 
value of its principal portfolio holding, Tencent, and 6% deterioration of 
the euro vs. the U.S. dollar were partially offset by the ongoing Prosus 
share buybacks. Comcast (4.4%)(-24.8%)(-1.2%) as well as broader 
U.S. cable sector were down in 3Q on softer-than-expected mid-term 
outlook for broadband net additions as well as increasing recognition of 
competitive threat from fixed-wireless access services.

THE GABELLI GLOBAL CONTENT & CONNECTIVITY FUND

SELECTED HOLDINGS*

• T-Mobile US Inc. 11.3%

• Alphabet Inc. 8.7

• Softbank Group Corp. 6.4

• Prosus NV 6.4

• Meta Platforms Inc. 4.6

• Comcast Corp 4.4

• Microsoft Corp. 3.3

• Deutsche Telekom AG 3.1

• Verizon Communications Inc. 2.5

• Apple Inc. 2.5

*Percent of net assets as of September 30, 2022.

LET’S TALK STOCKS

Alphabet (8.7% of net assets as of September 30, 2022) (GOOG – $96.15 – 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 2Q’22 results were solid, with notable strength in Search, but some softness at YouTube. Despite near-
term challenging macro environment, 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.

Apple (2.5%) (AAPL – $138.20 – NASDAQ) designs, manufactures and markets smartphones, personal computers, tablets, 
wearables and accessories worldwide. It also has a growing services business through the AppStore, Apple Music, Apple TV+, 
iCloud and other subscription offerings. During 3Q, the company reported strong June 2022 quarterly iPhone and services sales 
and launched the iPhone 14 handset lineup.  

Liberty Global (2.0%) (LBTYK –  $16.50 –  NASDAQ) is one of the world’s leading converged video, broadband, and communication 
companies. Liberty’s networks serve 85 million customers under multiple consumer brands, in markets including the UK, the 
Netherlands, Belgium, and Switzerland. In September 2022, Liberty’s Belgian subsidiary, Telenet, held its Capital Markets Day, 
identifying new growth opportunities across each of B2C, B2B, and media. Although specific guidance was limited, Telenet 
remains confident in its ability to expand customer base and increase ARPU, with declining OPEX over the next 5 years.

PayPal (1.7%) (PYPL – $86.07 – NASDAQ) is a leading FinTech company operating a technology platform that enables digital 
payments on behalf of merchants and consumers worldwide. The company embarked on an ambitious turnaround plan earlier 
this year to focus on increasing engagement with its most important accounts, and the changes have started to bear fruit. 
Activist investor Elliott Management took a sizeable stake in the company in 3Q’22 and collaborated with management on cost 
cutting moves that are expected to result in $1.3 billion in cost savings in FY’23.

T-Mobile US (11.3%) (TMUS – $134.17 – NASDAQ) is the second-largest wireless operator in the U.S., serving 110 million branded 
customers. In July, T-Mobile delivered another solid “beat-and-raise” quarter, with outperformance in service revenues, EBITDA, 
and postpaid phone net additions, while increasing key components of 2022 guidance. In early September, T-Mobile’s board 
authorized a stock repurchase program of up to $14 billion of common stock through September 30, 2023 (including up to $3 
billion of buybacks through remainder of 2022).
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For the quarter ended September 30, 2022, the net asset value (NAV) 
per the class I Share of The Gabelli Global Financial Services Fund (“the 
Fund”) decreased by 4.1% compared to a 5.9% decrease for the MSCI 
World Financials Index. The businesses and capital positions of the vast 
majority of the Fund’s holdings continue to be resilient, despite numerous 
challenges, including the ongoing war in Ukraine, inflation, lower stock 
and bond prices and lingering effects from the COVID-19 pandemic. 
Nevertheless their common stock prices remain depressed, and many 
have been repurchasing shares at attractive prices that increase the 
intrinsic value of the shares of shareholders who do not sell, like the Fund. 

The largest negative contributor to the Fund’s performance during the 
quarter was the common stock of Westwood Holdings Group (2.5% of 
the portfolio as of September 30, 2022; down 29% in the quarter), a 
Dallas based asset management firm. Westwood reported a modest 
operating loss in the second quarter and a 13% decline in assets under 
management (“AUM’) owing primarily to the weak equity market. 
Westwood remains on track to close on the acquisition of Salient Partners, 
a Houston based asset management firm with about $4 billion in AUM, 
by year end. This transaction, which would be funded with Westwood’s 
existing cash, would increase Westwood’s AUM by about 30% and be 
significantly accretive to earnings. The next largest detractor was the 
common stock of Axis Capital Holdings (4.0%; -13%), a Bermuda based 
insurance company whose common stock declined because of fears 

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $21.5 Million

NAV (Class I): $9.29

Turnover: (a) 12%

Inception Date: 10/01/18

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

(a) For the six months ended March 31, 2022.

(b) As of March 31, 2022 semiannual 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 September 30, 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) (4.13)% (19.57)% 2.85% (0.12)%

MSCI World Financials Index (d) (5.93) (18.99) 2.23 1.70 

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

over losses associated with Hurricane Ian. While Axis’ third quarter 
earnings will be negatively impacted, it should be an earnings event as 
opposed to a capital one, especially because of the company’s recent 
decision to exit the property reinsurance business to focus more on 
specialty insurance. Finally, the common stock of Shinhan Financial 
Group (2.2%; -19%) fell as second quarter earnings were negatively 
impacted by higher credit provisions related to COVID-19 disruptions 
and a deteriorating economic outlook. Nevertheless, the company still 
generated a 12.3% return on equity and maintained a strong financial 
position with a 12.8% Tier One Common Equity (“CET 1”) ratio and a 
Non-Performing Loans (“NPL”) ratio of only 0.38%. 

The strength of the U.S. dollar also negatively impacted the Fund’s 
performance. Most notably, the British pound, euro and Japanese 
yen fell 8%, 6% and 6%, respectively during the quarter. The Fund 
had 6%, 20% and 7% of its net assets invested in the common stocks 
of companies based in the U.K., Europe, and Japan, respectively. For 
several of these companies, there is at least a partial natural hedge as 
they have significant operations in the U.S. Weaker home currencies can 
enhance global competitiveness and also increase the value of international earnings. For example, Toyota Motor (3.2%; -15%), 
Daimler Truck (2.8%; -12%), Aegon (2.7%; -5%), Mercedez-Benz Group (2.0%; -11%) and Barclays (1.3%; -12%) all have significant 
U.S. operations that should benefit from the strong U.S. dollar.

The most significant positive contributor during the quarter was the common stock of Pzena Investment Management, Inc (3.4%; 
+44%) which announced a management led buyout. The purchase price represented a 49% premium to the previous day’s 
close and a 46% premium to the 90-calendar day volume weighted average price. The Fund sold nearly half its position during 
the quarter at prices close to the $9.60 per share offer price to add to other positions that appeared to offer more attractive 
return potential. The second largest contributor during the quarter was the common stock of First Citizens Bancshares (5.0%; 
+22%), which appreciated following a strong second quarter earnings report. The company reported a 24% increase in Adjusted 
Earnings Per Share and announced a 1.5 million (9.4% of the total outstanding shares) share repurchase plan. 

The Fund’s aggregate valuation metrics are extremely attractive at about 65% of book value, 75% of tangible book value and 
8.5 times 2022 projected earnings. I continue to be pleased with the underlying business performance of the Fund’s holdings 
and added to my significant personal position. The Fund initiated two new positions, which are discussed below.

THE GABELLI GLOBAL FINANCIAL SERVICES FUND

SELECTED HOLDINGS*

• First Citizens Bancshares Inc. 5.0%

• Trustco Bank Corp. NY 4.9

• Cavco Industries Inc. 4.1

• Axis Capital Holdings Ltd. 4.0

• Jeffries Financial Group Inc. 3.8

• Bank of New York Mellon Corp. 3.8

• Capital One Financial Corp. 3.7

• Citigroup Inc. 3.7

• Pzena Investment Management Inc. 3.4

• Toyota Motor Corp. 3.2

*Percent of net assets as of September 30, 2022.

Hana Financial Group (1.4% of net assets as of September 30, 2022) (086790 KS – KRW 37,250 – KSE) is a leading financial 
group based in South Korea. Founded in 1971, the company provides banking, securities, credit card, insurance and other 
financial services through a network of about 1,000 branches. The company has a very strong financial position with a CET 1 
ratio of 13.2% and a prudently underwritten loan book with a NPL ratio of only 0.37% and a conservative NPL coverage ratio 
of 165%. Hana Bank’s loan portfolio is more than 83% secured and the average Loan to Value for its residential mortgage 
portfolio is 41%. Among the large Korean banks, Hana is a leader in returning capital to shareholders, having increased its 
dividend per share for eight consecutive years. The common stock trades at only 35% of tangible book value and 3 times 
earnings and offers a 9% dividend yield based on dividends paid over the last 12 months. 

The Westaim Corp. (1.3%) (WED.V – $C 2.59 – TSXV) is a Canadian investment company focused on providing long term 
capital to businesses in the financial services industry. The company’s primary investments consist of 43.7% look through 
ownership of Skyward Specialty Insurance Group, 51% ownership of Arena Investors, an alternative investment manager, 
and 100% ownership of Arena FINCOs, which are specialty finance companies that primarily purchase and originate asset-
backed credit investments. The common stock trades at a 17% discount to book value that ascribes only minimal value to the 
company’s investment in Arena Investors despite recent investing and fund raising success that has driven a 53% compound 
annual growth rate in assets under management over the last seven years to $3.6 billion. Westaim recently announced a 
Normal Course Issuer Bid for 10% of its outstanding shares because the board of directors believes that recent trading prices 
of its shares do not properly reflect underlying value.  
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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: $3.7 Million

NAV: $8.03

Turnover: (a) 14%

Inception Date: 12/01/16

Gross/Net Expense Ratio: (b) 3.95%/0.93%
(a) For the six months ended March 31, 2022.

(b) As of March 31, 2022 semiannual 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 September 30, 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) (13.47)% (36.10)% (9.02)% (6.20)% (3.22)%

S&P 500 Index (d) (4.88) (15.47) 8.16 9.24 10.80 

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.  
Unfortunately, the last twelve months have been especially challenging 
(Communications Services, down 39%, was the worst performing sector 
in the S&P 500) as these companies confront slowing advertising sales 
and a new secular reality of cord-cutting and wireless substitution.  
The significant international exposure of many media and technology 
companies means they also shoulder disproportionate transactional 
and translational currency burdens as the dollar strengthens.  One 
positive trend has been consumer demand for live entertainment and 
experiences, which we expect to remain unquenched even as inflation 
pressures household wallets.

INVESTMENT SCORECARD

SHARE CLASS SYMBOL 

Class I: MOGLX

Class A: MLGLX
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In keeping with the “live” theme, the two largest contributors to returns 
over the last twelve months were Formula One (8.3%, +12%) and Liberty 
Braves (8.4%, +4%), two of three members of Liberty Media’s tracking 
group that could soon become independent entities.  The biggest 
detractor from returns was Charter Communications (2.7%, -58%) and 
its 26%-owner Liberty Broadband (5.4%, -57%, 3.9%, -56%).  For the 
first time in their history, U.S. cable companies have reported broadband 
subscriber losses due to a combination of a COVID-related pull-forward 
of demand, a reduction in household moves and new competition from 
fixed-wireless providers.  Liberty Global (7.9%, -44%) does not face the 
same competitive issues but does face headwinds given its primary 
markets are the UK, BeNeLux and Switzerland.

Liberty Global (8.0%, -25%) and the complex of Charter (2.5%, -35%) 
and Liberty Broadband (4.5%, -36%, 3.8%, -34%) remained the biggest 
detractors in the third quarter.  It may be several quarters before the 
subscriber trajectory changes, but the stocks are already a grim outlook.  
Mexican cable provider Grupo Televisa (3.0%, -34%) has also been a significant detractor; however, the company should offset 
some currency and secular pressure as its 45%-owned Univision stake generates most of its revenue in dollars and recently 
launched a direct-to-consumer subscription service.  Liberty Braves (10.2%, +15%) was also the top contributor for the quarter.

The Fund invests a significant portion of its assets in companies in the telecommunications, media, publishing, and entertainment 
industries and, as a result, the value of the Fund’s shares is more susceptible to factors affecting those particular types of 
companies and those industries.

LET’S TALK STOCKS

Liberty Braves Group (11.9% of net assets as of September 30, 2022) (BATRA – $27.50 – 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 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. Long term, team values should be supported by growing media revenue and the growth of recently legalized 
sports betting.
 
Liberty Global plc (7.3%) (LBTYK – $27.50 – NASDAQ) is a leading international telecommunications provider, offering advanced 
video, telephone, and broadband Internet services. The company operates fixed and wireless broadband communications 
networks primarily in the UK, Netherlands, Switzerland and Belgium. In December 2017 Liberty spun-off its Latin American 
and Caribbean cable and wireless assets in an entity known as “LiLAC.” Liberty continues to refine its portfolio, having sold its 
German operations to Vodafone, combined its Dutch operations in a JV with Vodafone and combined its UK business in a JV 
with Telefonica’s O2 Wireless.  These deals leave Liberty with ample liquidity to pursue network expansion, strategic investments 
and share repurchases.  It could also put the company on the path to further monetize its stakes via sales or public offerings.

Warner Bros Discovery (2.6%) (WBD – $11.50 – NASDAQ) is the product of the April 2022 merger of Warner Bros.  and Discovery 
Communications. Warners is one of Hollywood’s oldest and most prolific studios and was once the crown jewel of Time Warner 
alongside HBO and the Turner Networks. AT&T purchased Time Warner in 2018. Discovery began as a non-fiction cable network 
with a significant stake owned by John Malone’s Liberty Media.  Together Warners and Discovery should possess the scale to 
transition their businesses to new secular realities including direct-to-consumer distribution. Although the company has faced 
some initial integration issues, it hopes to launch a revamped streaming product in 2023.

GABELLI  MEDIA MOGU L FU ND

SELECTED HOLDINGS*

• Liberty Braves 11.9%

• Liberty Broadband Corp. 8.3

• Liberty Global Plc 7.3

• Liberty Formula One 6.3

• Qurate Retail Inc. 6.1

• Liberty Sirius XM 6.0

• Liberty Media Acquisition Corp. 4.2

• T-Mobile US Inc. 4.0

• Madison Square Garden Sports Corp. 3.7

• Cie De L’Odet SE 3.3

*Percent of net assets as of September 30, 2022.
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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.
(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 September 30, 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) (16.84)% (38.23)% 5.93% 1.49% 

S&P 500 Index (d) (4.88) (15.47) 8.16 8.15

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.

In part due to rising interest rates, tightening financial conditions, 
geopolitical tensions that include the ongoing Russia-Ukraine war, the 
potential of a global energy crisis, and disruptions to the supply chain, U.S. 
equities declined in the third quarter, approaching pre-pandemic levels.

The Gabelli Pet Parents Fund (PETZX) decreased 17.1% net of fees and 
expenses in the quarter ending September 30, 2022 as a result of the 
aforementioned challenges, but also given continued compression in 
PE multiples on growth equities. 

Despite the challenging stock market, pet fundamentals remain strong. 
Economists estimate there are around 134 million pets in the US today compared to 128 million pets in 2019, driven by an 
increase in younger pet parents. Subsequently, the average annual spend per pet has grown from $950 in 2019 to $1030 
in 2021, and overall industry spending has grown approximately 17.3% from $118 billion to $140 billion in the same period. 

INVESTMENT SCORECARD

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $3.6 Million

NAV: $9.73

Turnover: (a) 9%

Inception Date: 06/19/18

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

(a) For the six months ended March 31, 2022.

(b) As of March 31, 2022 semiannual 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.

SHARE CLASS SYMBOL 

Class I: PETZX

Class A: PETGX
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LET’S TALK STOCKS

Amazon, Inc (4.7% of net assets as of September 30, 2022) (AMZN – $113.00 – NASDAQ) is arguably the largest retailer in 
the pet industry. The most recent data show stable trends both in the United States and abroad. We believe that as the pet 
industry continues to grow and spending becomes more inelastic, AMZN will see an increased number of pet product sales. 

Chewy Inc. (5.7%) (CHWY – $30.72 – NASDAQ) retains around 24% of pet parents in the United States as active consumers and 
offers over 100,000 products through its 14 fulfillment centers. In recent years, the firm has been able to grow organically by 
leveraging its seamless subscription-based model and online services to deliver a unique customer experience. Subscription-
based purchasing rates are estimated to have doubled since March 2020. CHWY’s revenues have grown from $4.8 billion 
in 2019, to $8.9 billion in 2021. CHWY has also grown its high-margin healthcare pet business to 15% of sales, which offers 
services such as Chewy Pharmacy, medication compounding, and Connect-A-Vet. Combining CHWY’s new services with 
their buying power and transparent pricing should allow for continued growth in the pet healthcare space.

PetIQ, Inc. (5.8%) (PETQ – $6.90 – NASDAQ) is a rapidly growing distributor and manufacturer of veterinarian-grade 
pet prescriptions, medications, health & wellness products for cats and dogs, and over-the-counter (OTC) flea and tick 
preventatives. These retail products were previously available for purchase almost exclusively from veterinary clinics. PETQ is 
also operating a growing services segment, offering veterinary services such as diagnostic tests, vaccinations, and wellness 
checks in mobile community clinics and wellness centers by over 1,600 contracted veterinarians. PETQ’s service segment 
operates in over 2,900 clinical locations and plans on opening more in the next several years to address an estimated $10.0 
billion underserved veterinary market. We applaud the recent improvements to the management team and expect continued 
growth in the veterinary business segment. We also expect the combination of PETQ’s high-margin retail products and 
expanding services segment to create a great opportunity for future growth.
 
Pets at Home Group PLC (2.4%) (PETS – £6.90 – LN) is a dominant player in the UK pet market and has been leveraging its 
scale to drive meaningful market share gains. With £1.2bn of revenue, PETS’ retail business has grown to a 28% share of the 
combined food and accessories categories.

GABELLI  PET  PARENTS ’  FU ND

SELECTED HOLDINGS*

• Zoetis Inc. 7.8%

• Covetrus Inc. 7.2

• Petco Health & Wellness Co. Inc. 6.3

• Elanco Animal Health Inc. 5.8

• PetIQ Inc. 5.8

• Chewy Inc. 5.7

• Freshpet Inc. 5.2

• IDEXX Laboratories Inc. 5.0

• Amazon.com Inc. 4.7

• Trupanion Inc. 4.5

*Percent of net assets as of September 30, 2022.

We expect the global pet industry to grow from $140 billion in 2021 to 
$277 billion, or 127%, in the next decade. 

We expect spending on veterinary services will outpace pet products, 
growing 143% from $48 billion in 2019 to $118 billion in 2030. The 
Gabelli Pet Parents Fund continues to increase its exposure to this fast 
growing segment. 

The investment thesis for the global pet economy remains attractive. 
Trends that we believe will continue include proactive medical 
treatments, demographic shifts in pet ownership, and improvements in 
pet owner engagement. Given the important role that pets have come 
to play in our emotional well-being, we expect increased innovation in 
diagnostics, mobile technology, and convenient veterinary solutions.

Investments in foreign instruments or currencies can involve greater 
risks and volatility than U.S. investments because of adverse market, 
economic, political, regulatory, geopolitical or other conditions.
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The following positions were our largest additions to the portfolio during 
the quarter:

Global Blood Therapeutics (3.1% of net assets as of Sept 30, 2022), 
a commercial stage biopharmaceutical company with a portfolio of 
therapies to treat sickle cell disease and other blood-based disorders. 
Global Blood agreed to be acquired by Pfizer for $68.50 per share, 
valuing the transaction at about $5 billion. The transaction is subject to 
shareholder as well as regulatory approvals, and is expected to close in 
the fourth quarter of 2022. 

ChemoCentryx (2.9%), a commercial stage biopharmaceutical company 
that develops medications for inflammatory disorders, autoimmune 
diseases and cancer. ChemoCentryx agreed to be acquired by Amgen 
for $52.00 cash per share, valuing the transaction at approximately $4 
billion. The transaction is subject to shareholder approval and is expected 
to close in the fourth quarter of 2022. 

PORTFOLIO HIGHLIGHTS 

Total Net Assets: $4.4 Million

NAV (Class I): $3.81

Turnover: (a) 243%

Inception Date: 10/10/85

Gross/Net Expense Ratio: (b) 4.68%/0.00%

(a) For the twelve months ended April 30, 2022.

(b) As of August 26, 2022 prospectus. Net expense ratio 
after reimbursement from the Adviser. Effective 
through November 24, 2023 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 September 30, 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 5Year 10 Year 15 Year
Since Inception

(10/01/18)
Class I (CPCRX) (c) 1.60 1.06 (6.70) (12.39) (10.67) (4.94)

S&P 500 Index (d) (4.88) (15.47) 9.24 11.70 8.03 10.84 (e)

COMPARATIVE RESULTS

PORTFOLIO OBSERVATIONS

SHARE CLASS (c) SYMBOL 

Class AAA: COMVX

Class A: DRCVX

Class I: CPCRX

(c)  Another class of shares is available.
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Avalara (2.6%), a provider of cloud-based solutions for transaction tax 
compliance. Avalara agreed to be acquired by Vista Equity for $93.50 
cash per share, valuing the transaction at approximately $8 billion. The 
transaction is subject to shareholder as well as regulatory approvals, and 
is expected to close in the second half of 2022.

Ping Identity Holdings (1.9%), a provider of intelligent identity solutions 
for enterprises. Ping Identity agreed to be acquired by Thoma Bravo 
for $28.50 cash per share, valuing the transaction at approximately $3 
billion. The transaction is subject to shareholder as well as regulatory 
approvals, and is expected to close in the fourth quarter of 2022.

EVO Payments (1.9%), an integrated merchant acquirer and payment 
processor in the Americas and Europe. EVO agreed to be acquired by 
Global Payments for $34.00 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 in the first quarter 
of 2023. 

Our top contributors to performance for the quarter (based upon price change and position size) were Nielsen (3.4%, +0.4%), 
Twitter (2.0%, +0.3%), Change Healthcare (5.3%, +0.3%), Vonage (+0.2%), and Mandiant (+0.2%). Our top detractors were 
Rogers (3.8%, -0.3%) Shaw Communications (1.6%, -0.2%), Spectrum Brands (0.3%, -0.2%), Activision Blizzard (3.2%, -0.1%), 
and PFSweb (0.6%, -0.1%).

This Fund utilizes derivatives. Use of derivatives pose special risks and may not be suitable for certain investors.

COMSTOCK CAPITAL VALUE FUND

SELECTED HOLDINGS*

• Change Healthcare Inc. 5.3%

• Alleghany Corp. 4.7

• Zendesk Inc. 4.3

• Biohaven Pharmaceutical  4.3 
Holding Co. Ltd.

• Rogers Corp. 3.8

• Nielsen Holdings Plc. 3.4

• First Horizon Corp 3.4

• Activision Blizzard Inc. 3.2

• Global Blood Therapeutics Inc. 3.1

• Switch Inc. 3.0

*Percent of net assets as of September 30, 2022.
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PERFORMANCE — VALUE FUNDS
Average Annual Returns through September 30, 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 (4.93)% (16.04)% 4.49% 7.90% 5.92% 10.86% 1.33% 1.33% None

Gabelli Small Cap
Growth Fund (4.09) (17.07) 3.13  8.33  6.79  11.16  1.38 1.38 None

Gabelli Equity Income Fund (4.23) (10.08) 4.71  7.52  5.61  9.12  1.42 1.42 None

Gabelli Value 25 Fund (9.39) (23.21) 0.24  4.59  3.61  8.69  1.43 1.43 None

Gabelli Global Rising Income & 
Dividend Fund (8.54) (21.97) 0.16  3.76  1.57  4.05  1.62 0.90 None

Gabelli Focused Growth and Income 
Fund (4.37) (11.85) 1.86  5.21  4.23  6.49  1.81 1.81 None

Gabelli Dividend Growth Fund (6.89) (16.87) 3.02  6.40  4.32  5.22  2.17 2.00 None

Gabelli Global Mini Mites Fund (6.42) (23.16) – – – 0.46  3.49 0.90 None

Comstock Capital Value Fund 1.60  1.06  (6.70) (12.39) (10.67) (4.94) 4.93 0.00 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 (10.39)% (20.85)% 3.26% 7.27% 5.50% 10.67% 1.33% 1.33% 5.75%

Gabelli Small Cap
Growth Fund (9.63) (21.85) 1.92  7.68  6.36  10.95  1.38 1.38 5.75 

Gabelli Equity Income Fund (9.71) (15.22) 3.48  6.89  5.20  8.90  1.42 1.42 5.75 

Gabelli Value 25 Fund (14.62) (27.63) (0.93) 3.98  3.21  8.49  1.43 1.43 5.75 

Gabelli Global Rising Income & 
Dividend Fund (13.81) (26.44) (1.02) 3.11  1.18  3.85  1.62 0.90 5.75 

Gabelli Focused Growth and 
Income Fund (9.88) (16.95) 0.68  4.60  3.82  6.19  1.81 1.81 5.75 

Gabelli Dividend Growth Fund (12.21) (21.65) 1.81  5.78  3.92  4.96  2.17 2.00 5.75 

Gabelli Global Mini Mites Fund (11.90) (27.60) – – – (1.05) 3.49 0.90 5.75 

Comstock Capital Value Fund (4.18) (4.97) (8.01) (13.17) (11.24) (5.28) 4.93 0.00 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 (4.86)% (15.81)% 4.75% 8.18% 6.18% 10.97% 1.08% 1.08% None

Gabelli Small Cap
Growth Fund (4.07) (16.88) 3.39  8.59  7.05  11.30  1.13 1.13 None

Gabelli Equity Income Fund (4.13) (9.81) 4.98  7.79  5.88  9.25  1.17 1.17 None

Gabelli Value 25 Fund (9.26) (22.86) 0.69  4.97  3.95  8.85  1.18 1.02 None

Gabelli Global Rising Income & 
Dividend Fund (8.54) (21.97) 0.47  4.05  1.86  4.21  1.37 0.90 None

Gabelli Focused Growth and 
Income Fund

(4.25) (11.07) 2.42  5.62  4.59  6.77  1.56 0.80 None

Gabelli Dividend Growth Fund (6.58) (16.03) 4.08  7.16  4.90  5.64  1.92 1.00 None

Gabelli Global Mini Mites Fund (6.42) (23.16) – – – 0.53  3.24 0.90 None

Comstock Capital Value Fund 1.66  0.82  (6.93) (12.63) (10.87) (5.12) 4.68 0.00 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 September 30, 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 (5.00)% (30.92)% 9.56% 11.51% 7.50% 9.98% 1.34% 1.34% None

Gabelli Global Growth Fund (5.47) (34.72) 6.01  8.51  5.67  8.36  1.50 0.91 None

Gabelli International
Growth Fund (8.69) (28.96) 0.34  2.83  1.28  5.32  2.16 1.25 None

Gabelli International
Small Cap Fund (11.33) (38.16) (3.74) 2.21  1.00  4.59  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 (10.46)% (34.89)% 8.27% 10.85% 7.08% 9.80% 1.34% 1.34% 5.75%

Gabelli Global Growth Fund (10.88) (38.48) 4.75  7.87  5.25  8.14  1.50 0.91 5.75 

Gabelli International
Growth Fund (14.22) (33.77) (1.81) 1.73  0.58  4.97  2.16 2.16 5.75 

Gabelli International
Small Cap Fund (16.53) (41.75) (5.30) 1.37  0.45  4.24  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 (4.94)% (30.74)% 9.84% 11.79% 7.76% 10.09% 1.09% 1.09% None

Gabelli Global Growth Fund (5.47) (34.72) 6.17  8.88  6.00  8.54  1.25 0.91 None

Gabelli International
Growth Fund (8.62) (28.78) 0.70  3.43  1.76  5.59  1.91 1.00 None

Gabelli International
Small Cap Fund (11.38) (38.16) (3.75) 2.50  1.28  4.76  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 September 30, 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 (8.27)% (5.26)% 2.91% 5.68% 5.04% 6.76% 1.36% 1.36% None

Gabelli ABC Fund (0.89) (2.90) 1.66  2.32  2.45  5.00  0.77 0.77 None

Gabelli Gold Fund (11.13) (16.66) 1.17  (5.10) (1.33) 3.89  1.49 1.49 None

Gabelli ESG Fund (7.22) (24.04) 1.54  5.72  – 4.78  1.84 0.90 None
Gabelli Enterprise Mergers &
Acquisitions Fund (5.25) (13.49) 0.41  3.29  2.30  3.70  1.65 1.65 None

Gabelli Global Content &
Connectivity Fund (13.11) (34.67) (3.34) 1.38  (0.18) 5.44  1.65 0.90 None

Gabelli Global Financial
Services Fund (4.23) (19.79) – – – (0.36) 1.88 1.28 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 (13.62)% (10.85)% 1.67% 5.04% 4.62% 6.49% 1.36% 1.36% 5.75%

Gabelli ABC Fund (Advisor Class) (1.00) (3.10) 1.41  2.06  2.19  4.86  1.02 1.02 None

Gabelli Gold Fund (16.22) (21.42) (0.01) (5.65) (1.70) 3.68  1.49 1.49 5.75 

Gabelli ESG Fund (12.56) (28.44) 0.33  5.09  – 4.38  1.84 0.90 5.75 
Gabelli Enterprise Mergers &
Acquisitions Fund (10.67) (18.42) (0.87) 2.52  1.76  3.32  1.65 1.65 5.75 

Gabelli Global Content &
Connectivity Fund (18.10) (38.42) (4.48) 0.76  (0.59) 5.23  1.65 0.90 5.75 

Gabelli Global Financial
Services Fund (9.71) (24.36) – – – (1.77) 1.88 1.28 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 (8.23)% (5.10)% 3.18% 5.95% 5.29% 6.92% 1.11% 1.11% None

Gabelli Gold Fund (11.06) (16.43) 1.42  (4.86) (1.08) 4.02  1.24 1.24 None

Gabelli ESG Fund (7.22) (24.03) 1.66  5.91  - 4.99  1.59 0.90 None
Gabelli Enterprise Mergers &
Acquisitions Fund (Class Y) (5.04) (12.90) 0.84  3.64  2.65  4.09  1.40 1.01 None

Gabelli Global Content &
Connectivity Fund (13.10) (34.66) (3.02) 1.70  0.11  5.60  1.40 0.90 None

Gabelli Global Financial
Services Fund (4.13) (19.57) – – – (0.12) 1.63 1.03 None

Gabelli Media Mogul Fund (13.47) (36.10) (6.20) – – (3.22) 3.49 0.90 None

Gabelli Pet Parents’ Fund (16.84) (38.23) – – – 1.49  3.46 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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DIRECTORS / TRUSTEES

Mario J. Gabelli, CFA
Chairman & Chief Executive Officer,
GAMCO Investors, Inc.
Asset, ABC, Equity Series, ESG,
Global Series, Dividend Growth
Gold, Growth, International Growth
Innovations Trust
U.S. Treasury Money Market
Utilities, Value 25

John Birch
Partner,
The Cardinal Partners Global
ETFs Trust 

Elizabeth C. Bogan, Ph. D
Senior Lecturer, Economics,
Princeton University
Equity Series
U.S. Treasury Money Market

E. Val Cerutti
Chief Executive Officer,
Cerutti Consultants, Inc.
Global Series, Gold

Anthony J. Colavita
President,
Anthony J. Colavita, P.C.
Asset, ABC, Dividend Growth, 
Enterprise Mergers & Acquisitions, 
Equity Series, Global Series, Gold,
U.S. Treasury Money Market,
Utilities, Value 25

Anthony S. Colavita
President,
Anthony S. Colavita, P.C.
ETFs Trust, Innovations Trust

James P. Conn
Former Managing Director &
Chief Investment Officer,
Financial Security Assurance
Holdings Ltd.
Asset, Growth,
Enterprise Mergers & Acquisitions

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

Vincent D. Enright
Former Senior Vice President 
and Chief Financial Officer,
KeySpan Corp.
ABC, Dividend Growth, ESG,
Enterprise Mergers & Acquisitions, 
Equity Series,
U.S. Treasury Money Market

Michael J. Ferrantino
Chief Executive Officer,
InterEx, Inc.
ETFs Trust

Leslie F. Foley
Attorney
ETFs Trust

John D. Gabelli
Former Senior Vice President,
G.research, LLC
Asset, Equity Series
Global Series, Growth

Mary E. Hauck
Former Senior Portfolio Manager,
Gabelli-O’Connor Fixed Income
Mutual Management Co. 
ABC, Dividend Growth, Utilities

William F. Heitman
Former Senior Vice President
of Finance,
Verizon Communications, Inc.
ESG

Robert C. Kolodny
Physician,
Principal of KBS Management LLC
U.S. Treasury Money Market

Christopher J. Marangi
Managing Director,
GAMCO Investors, Inc.
ETFs Trust 

Michael J. Melarkey
Of Counsel
McDonald Carano Wilson LLP
ETFs Trust, Innovations Trust

Robert J. Morrissey
Partner,
Morrissey, Hawkins & Lynch
Equity Series, Growth, Value 25

Agnes Mullady
Former Senior Vice President,
GAMCO Investors, Inc.
ETFs Trust 

Kuni Nakamura
President,
Advanced Polymer, Inc.
ABC, Asset, Dividend Growth,
Enterprise Mergers & Acquisitions,
Equity Series, Innovations Trust,
Utilities, Value 25

Regina Pitaro
Managing Director,
GAMCO Asset Management, Inc.
Enterprise Mergers & Acquisitions

Werner J. Roeder
Former Medical Director,
Lawrence Hospital
ABC, Asset, Dividend Growth, 
Global Series, Gold,
International Growth, Utilities

Salvatore M. Salibello
Senior Partner,
Bright Side Consulting
Enterprise Mergers & Acquisitions,
Innovations Trust

Anthonie C. van Ekris
Chairman,
BALMAC International, Inc.
Asset, Equity Series, ESG, Gold,
Growth, International Growth,
U.S. Treasury Money Market 

Salvatore J. Zizza
Chairman,
Zizza & Associates Corp.
Asset, Equity Series, Enterprise Mergers & 
Acquisitions, ETFs Trust, Gold, Growth, 
International Growth

Daniel E. Zucchi
President,
Zucchi Inc.
Gold
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OFFICERS
John C. Ball 
President & Treasurer

Peter Goldstein
Secretary

Richard J. Walz
Chief Compliance Officer

SERVICE PROVIDERS
Custodians: Bank of New York Mellon; State Street Bank 
& Trust Company

Fund Counsels: Paul Hastings LLP; Skadden, Arps, Slate, 
Meagher & Flom, LLP

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. (OTCQX: GAMI) 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.


