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This report is printed on recycled paper.

Our cover icon represents the underpinnings of Gabelli. 
The Teton mountains in Wyoming represent what we believe in 
in America – that creativity, ingenuity, hard work, and a global
uniqueness provide enduring values. They also stand out in
an increasingly complex, interconnected, and interdependent 
economic world.

Investment Objective:

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

We have separated the portfolio managers’ commentary from the financial statements and investment portfolio due to
corporate governance regulations stipulated by the Sarbanes-Oxley Act of 2002. We have done this to ensure that the content
of the portfolio managers’ commentary is unrestricted. The financial statements and investment portfolio are mailed
separately from the commentary. Both the commentary and the financial statements, including the portfolio of investments,
will be available on our website at www.gabelli.com.



To Our Shareholders,

The Gabelli Global Multimedia Trust’s (the “Fund”) net asset value
(“NAV”) total return was –36.5% during the fourth quarter of 2008, compared
with declines of 24.6% and 21.8% for the Nasdaq Composite Index and the
Morgan Stanley Capital International (“MSCI”) World Free Index, respectively.
The total return for the Fund’s publicly traded shares was –37.1% during the
fourth quarter. On December 31, 2008, the Fund’s NAV per share was $5.40,
while the price of the publicly traded shares closed at $4.45 on the New York
Stock Exchange (“NYSE”).

Average Annual Returns through December 31, 2008 (a)
Since

Inception
Quarter 1 Year 3 Year 5 Year 10 Year (11/15/94)

Gabelli Global Multimedia Trust
NAV Total Return (b)  . . . . . . . . . . . . . . . . . . . . . . . (36.48)% (60.00)% (18.54)% (8.73)% (2.08)% 4.16%
Investment Total Return (c)  . . . . . . . . . . . . . . . . . . (37.06) (62.65) (19.03) (8.84) (2.33) 3.38

Nasdaq Composite Index  . . . . . . . . . . . . . . . . . . . . . . . (24.61) (40.54) (10.58) (4.67) (3.24) 5.25
MSCI World Free Index  . . . . . . . . . . . . . . . . . . . . . . . . (21.77) (40.71) (8.10) (0.51) (0.65) 4.52(d)
Lipper Global Multi-Cap Growth Fund Average  . . . . . (23.04) (45.18) (8.76) (0.90) 0.11 5.10

(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 sold, they may be worth more or less than their original cost. Current performance may be lower or
higher than the performance data presented. Visit www.gabelli.com for performance information as of the most recent month end.
Performance returns for periods of less than one year are not annualized. Investors should carefully consider the investment
objectives, risks, charges, and expenses of the Fund before investing. The Nasdaq Composite and MSCI World Free Indices are
unmanaged indicators of stock market performance. The Lipper Global Multi-Cap Growth Fund Average reflects the average
performance of open-end mutual funds classified in this particular category. Dividends are considered reinvested except for the Nasdaq
Composite and MSCI World Free Indices. You cannot invest directly in an index.

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

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

(d) From November 30, 1994, the date closest to the Fund’s inception for which data is available.

Comparative Results
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Global Allocation

The accompanying chart presents the Fund’s
holdings by geographic region as of December 31,
2008. The geographic allocation will change based on
current global market conditions. Countries and/or
regions represented in the chart may or may not be
included in the Fund’s future portfolio.

Equity Mix

The Fund’s investment premise falls within the
context of two main investment themes: 1) companies
involved in creativity, as it relates to the development of
intellectual property rights (copyrights); and 2)
companies involved in distribution, as it relates to the
delivery of these copyrights. Additionally, this includes
the broad scope of communications and
communications related services such as basic voice,
data, and the Internet.

The accompanying chart depicts the equity mix of
the copyright/creativity and distribution companies in
the Fund’s portfolio as of December 31, 2008 and does
not include U.S. Government Securities. This mix may
change in the future.

COMMENTARY

Hollywood’s Bread and Butter

For more than a century, Hollywood has given us filmed entertainment, the linchpin of the global multimedia
industries in which your Fund invests. A little known fact about Hollywood is that it has shown a consistent ability
to feast on depravity, despair, and disaster throughout its existence. This year, in which there is surely no shortage
of bad news, we are treated to a film about a failed assassination attempt on Adolph Hitler, among other box office
choices (as they say “timing is everything”). The largest grossing film of all time was, of course, “Titanic,” depicting
the tragic loss of life of more than 1,500 voyagers in 1912. Adjusting for prices, the all time box office champion is
“Gone with the Wind,” a film about romances that end badly, punctuated by the disaster of the burning of Atlanta.
Both films were distinguished by great acting, music, and cinematography, as well as rather phenomenal special
effects for their respective eras.

2008 provided Hollywood with a disaster of similarly epic proportions, delivered without great acting
(particularly in Congress), no music, and little notable in terms of cinematography or special effects (unless Bernie
Madoff dodging a punch on video is your idea of a special effect). This time, the disaster was in Hollywood
companies and other multimedia stocks, many of which were held by your Fund. The Fund invests globally in twelve
subsectors. What is fairly amazing is the magnitude AND the consistency of the decline in each of these sectors and
markets. Only two markets of consequence, Japan and Mexico, declined less than our own market. Only one of the
twelve groups, landline telephony, declined less than the general market. The iceberg that hit your Fund is clearly as
big and dangerous as the one that sank the Titanic.

Distribution  62.3%

Copyright/
Creativity  37.7%

HOLDINGS BY CLASSIFICATION – 12/31/08

United States  60.4%
Europe  14.6%

Latin America  7.4%

Canada  7.8%

Asia/Pacific  2.8%
Japan  7.0%

HOLDINGS BY GEOGRAPHIC REGION – 12/31/08
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Group Performance Selected National Market Performance
(as of December 27, 2008) (as of December 27, 2008)

Historical observers will debate the causes of the Stock Market Crash of 2008 for many decades. As can be seen
from the statistics above, the contagion was widespread, pervasive, and global. In short, everything was correlated
and everything came down. Only U.S. government securities emerged unscathed from the carnage. Our consumer
discretionary holdings were collateral damage from the crisis, but the pain endured is in reality comparable to death
from nuclear fallout. It does not hit you directly, but its effect is lethal.

The subprime crisis spread from its beginnings in the subprime mortgage debacle, which we have written about
in past reports, through the wonders of excessive leverage and little-understood derivative securities. Eventually, it
undermined housing values in all locations, attacking the asset side of the consumer’s balance sheet.

The crisis was magnified by the broad decline in global equity markets, which further eroded the consumer’s
perception of his own wealth and retirement security. Consumer spending was impacted by the broad surge in
commodity prices, particularly food and energy. This squeezed discretionary spending in all categories, but most
notably in automobiles and other consumer durables such as household appliances. Eventually, the tipping point
between fear and greed was reached, with fear in the ascendancy, and the consumer withdrew, spending far less than
his or her capacity, particularly on autos and apparel. The decline in retail sales in the fourth quarter of 2008 will
prove unmatched in the post World War II period – few if any would have predicted this outcome in late 2007.
Indeed, if a money manager had been told that oil would be $37 a barrel and that two year U.S. Treasuries would
yield 1% at year end 2008, that money manager would certainly have been very confident – and very fully invested
– as he or she entered 2008.

Once the debt markets froze in September 2008, the fallout was immediate, as witnessed by the bankruptcy of
Lehman Brothers on September 15th. Despite the Olympics, advertising accelerated its decline, led down by less
automobile ads and followed by financial services and retailers. Spending on entertainment stayed strong at the
theatre level, but spending on ancillary products, such as DVDs and video games, was lower than forecast. Internet
advertising grew, but at a rate closer to 10% rather than the 30% that had been forecast. Local advertising collapsed,
severely depressing cash flows at newspapers, radio, and TV stations. Cable TV advertising held up well, but even
such stalwarts as ESPN and the MTV Networks saw their revenues decline. For most media firms, cash flows will
be good, but lower than expected. For some names in radio, TV, and newspapers, the declines will be devastating,
and we suspect that a few will not see the light of 2010. For nearly all media firms, the multiples put on the cash
flows are less than your managers have experienced in their careers, which collectively span close to eight decades.
We sincerely hope the multiple declines are transitory.

Brazil (58)%
Australia (57)%
Hong Kong (54)%
Italy (53)%
United Kingdom (52)%
France (46)%
Spain (44)%
United States (41)%
Mexico (37)%
Japan (29)%

Consumer Electronics (80)%
Mobile Telecom (74)%
Gambling (74)%
Travel and Tourism (68)%
Hotels (58)%
Media Agencies (55)%
Internet (55)%
Recreational Services (54)%
Publishing (54)%
Toys (48)%
Broadcasting and Entertainment (43)%
Fixed Line Telecom (32)%
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To some extent, the pains experienced by media investors in 2008 were self-induced. Many media managers
forgot the shareholders, not themselves, own the companies. On several occasions, the voices of shareholders were
not heard when unwanted merger suitors came knocking. Some firms made acquisitions that were ill conceived
versus reasonable alternatives. Some firms split their businesses, accelerating their relative weaknesses and hastening
their declines, while others pursued asset growth strategies before the planned assets were fully financed. All of these
firms paid dearly for their errors and accelerated the pain felt by their shareholders. We hope they have learned a
lesson or two from this.

“No Way Out” – NOT Playing in a Theatre Near You in 2009

In the pre-crash months of 1987, MGM released a Kevin Costner political thriller called “No Way Out.” Costner
was at the top of his game, co-starring with Gene Hackman and Sean Young. The film’s title is not a metaphor for
what we think will happen to our Fund in 2009 and the future – we think the odds are good for a significant recovery
in the Fund’s assets if things break the right way. The following outlines the thought process behind our optimism:

1. In the history of the Fund, severe downturns have been followed by substantive recoveries. For example,
declines of 25% in 2000, 13% in 2001, and 27% in 2002 (60% from peak to trough) were followed by gains
of 38% in 2003 and 16% in 2004 (up 60% cumulatively).

2. From an economic and stock market perspective, the 2008 decline most closely resembles that of 1973-74,
which was long, wrenching, and capped by a severe six week drop in the climactic October-December period
of 1974. Christmas 1974 was as awful as Christmas 2008, but 1975 was a great year for the market and
particularly for consumer stocks. The pattern could remain in 2009.

3. The seeds of economic recovery have been planted, even if no one is noticing. Gasoline is now $2.50 a gallon
below its peak price. This unleashes a direct consumer stimulus in excess of $200 billion and relieves
significant pressure at the lower levels of income distribution. Housing prices have fallen, and with them
mortgage rates. Many adjustable rate mortgages are being reset downward, freeing more dollars. Houses are
becoming affordable again. While the inventory of unsold homes is daunting, should monthly sales rates
improve, the inventory will begin to clear.

4. Many products are selling at rates below replacement demand. Things wear out over time and demand for
many items (autos in particular) is below the rate at which they are wearing out (depreciating). Some of the
precipitous decline in economic activity we have experienced in the fourth quarter is real, but much of it is
fear driven. As credit becomes more normally available, the fear induced declines in economic activity
should disappear. Nowhere should this be more apparent than in the automobile industry, where sales have
declined to a twenty-five year low of ten million annual units. While sales will surely not recover to sixteen
million plus, they have a good chance of moving to thirteen million, a level that should stimulate a lot of
advertising, particularly as new models arrive late in the year.

5. One factor that certainly accelerated the slope of the decline was the forced liquidation of securities. There
were certainly margin calls and withdrawals by consumers from mutual funds, but the $1 trillion plus
liquidation of hedge funds, many of which used multiple levels of leverage, was unique. As the year winds
down, these pressures should subside.

6. Like the market, the Fund appeared to have hit its bottom in late October, closing at a low of $3.06. As we
write, it has recovered to $4.20, a level 37% above its low but 67% below its high for 2008. With fundamental
developments, as discussed above, showing signs of life, and interest rates on U.S. Treasury securities near
zero, it does not appear that the Fund will revisit its lows. We hope.

Winners

The quarter’s winners were few and far between and defensive in their business characteristics. Topping the list
of strong performers was Qwest Communications, the successor firm to U.S. West, one of the original six Regional
Bell Operating Companies. Qwest has emerged as an independent entity in the western United States, but, uniquely,
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it does not own a cellular affiliate. Recently installed management has played a poor hand well and captured a fair
share of the broadband business in its region, helped a great deal by problems at Charter Communications, its cable
competitor. Costs have been kept under very tight control, and abundant free cash flow has led to a slow but steady
reduction in debt and interest expense. The results are very pleasing in this type of market, and they should continue,
as Charter’s problems are clearly getting worse and may be insoluble. Qwest has the potential to move significantly
higher.

Another good performer was Vivendi, a long-term holding of the Fund. This firm has morphed into a collection
of assets well suited to thrive in an environment where risk control is very important. Vivendi gets most of its cash
flow from its slow but steady position as the number two cellular carrier in France. It also controls what has become
a satellite TV monopoly (Canal+) in that country. Its Universal Music division is the world’s largest music group.
That business is well led and it has maintained its cash flow in a terrible environment. It could become very valuable
as the industry continues to improve its ability to grow revenues in a digital environment. In its business transition,
Vivendi has also maintained equity investments in NBC Universal (20%) and Activision Blizzard (52%), now the
leader in the video game segment. These assets should increase in value nicely. NBC Universal has been a rare bird
in the media sector – a savvy buyer of assets, particularly in the cable segment. Its most recent purchase was The
Weather Channel. Activision Blizzard has withstood strong competition in the massively multi-player segment, and
its World of Warcraft continues to be the industry’s top game, with over twelve million monthly subscribers. Its
margins are well in excess of 40% – its acronym, “WoW”, is appropriate in more ways than one.

Verizon is the last of our winners. We believe that its 5.4% yield is extremely safe and undoubtedly a strong
cause of the stock’s good performance. However, Verizon is a 60% owner of Verizon Wireless and it is clearly
aspiring to 100%. That business probably possesses the best geographic coverage of any U.S. cellular system and
may possess the best quality network. The long promise of data delivery by cellular is now happening, and Verizon
Wireless is clearly in the pole position on the list of possible beneficiaries. Vigorous cash flow growth is seemingly
assured, as customers willingly and eagerly pay higher monthly charges for their data usage. Verizon is also slowly
building a fiber to home network to combat the influence of the cable firms in capturing customers of its landline
phone business. The economics of this venture (FiOS) do not appear compelling and they are constraining the firm’s
overall cash flow growth, but the net result is slow but fairly predictable growth with a dependable and generous
yield. In this environment, that has been a good combination.

Laggards

Here the list is longer; it almost appears endless in scope. Las Vegas Sands, which declined more than 80% in
the quarter alone, certainly warrants discussion. The Chairman, who at one time owned over 70% of the company,
made the mistake of having eyes that were bigger than his stomach. At one point, the market capitalization of this
firm was over $53 billion, as investors applauded its $25 billion construction budget planned for Las Vegas,
Pennsylvania, Macau, China and Singapore. Unfortunately, several things went wrong. There were construction
delays and cost overruns, especially in Singapore, there were travel restrictions imposed by China on visitation to
Macau (China is not exactly a free state), and most of the projects were not fully funded. When the credit markets
slammed shut in the fall, LVS was one of the first, and probably the largest, non-financial victim. The firm narrowly
averted bankruptcy with a dilutive equity offering that doubled the share count, and it shelved several projects,
including a few in midstream. LVS still has a superb collection of assets and should be well positioned when the
economy snaps back, as we think it will. We actually added to our position as the carnage in the stock intensified.
That is what value investing is all about.

Another big loser was Belo Corporation. This is now a pure play television station operator, having been
separated from A.H. Belo’s newspaper assets in a strategy intended to improve shareholder value. With the strong
Belo television group down over 70%, the reverse happened. The businesses, now separated, had less aggregate debt
coverage, and lenders were spooked, punishing first the bonds and then the stocks as cash flow was impaired by a
very severe recession, particularly in the key automotive and retailing segments, which sharply curtailed their
advertising, particularly in local media. At these levels we think Belo is a good value, and we have added to our
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position. Its TV stations are dominant in their regions, which grow far faster than the national average and are located
in largely noncoastal markets, where the decline in home prices, and consequently local wealth, has been not
especially severe. Although 2009 is a nonelection year, which will slow down cash flow, Belo’s coverage of its debt
obligations is superb, and free cash flow will be strong. 2010 will be helped by the Winter Olympics and a hotly
contested race for the Governor of Texas. We anticipate good gains in this security.

Electronic Arts declined almost 60% in 2008, an unusual performance in a year in which video game revenues
were quite strong. Several things went wrong here, all at the same time. EA has long been the key supplier of third
party software to Sony’s video game hardware. The company was hurt when Sony (and the rest of the world) was
blindsided by the success of the Nintendo Wii. Now in its third year, the PlayStation 3 looks like a colossal failure.
EA also failed to make inroads in the massively multi-player segment with its much anticipated Warhammer game.
A PC multi-player game, Spore, while much anticipated, failed to catch on with the game player segment and fizzled.

EA’s coveted sports franchises showed signs of their age for the first time. New franchise games, while of high
quality, failed to catch on with the players, who continued to allocate a large part of their wallets to games but who
are now feeling the effects of the economy. Not surprisingly, EA failed to produce the strong cash flow its supporters
anticipated. Unlike the other situations, we have reduced our position here.

Let’s Talk Stocks

The following are stock specifics on selected holdings of our Fund. 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 the entire portfolio. The share prices of
the following holdings are stated in U.S. dollars or U.S. dollar equivalent terms as of December 31, 2008.

Apple Inc. (AAPL - $85.35 - Nasdaq) is a diversified manufacturer and retailer of highly innovative consumer
electronics products. While cash flow has grown mightily this year, the stock has been punished by the perceived
cyclicality of its businesses in this severe consumer recession and by worries about the health of its charismatic
Founder/CEO, Steve Jobs. The decline in the stock price has pushed its cash flow multiple to below 8, a level once
reserved for mediocre television stations in unattractive markets. AAPL’s $28 billion hoard of net cash accounts for
30% of the value of the corporation, and it grows significantly every quarter as AAPL outsources nearly all of its
manufacturing. When the results for the disastrous Christmas selling season of 2008 are in, we expect AAPL will be
at the top of the class in terms of performance, and the stock price should respond strongly. We would note that the
iPhone is a huge success and observe that AAPL’s accounting is extremely conservative and severely depresses near
term earnings by accelerating the recognition of expenses and deferring the recognition of revenue. This is,
unfortunately, an unusual business practice these days. Thus, AAPL is probably even a better value than it appears.

Best Buy Co. Inc. (BBY - $28.11 - NYSE) is the world’s largest consumer electronics specialty retailer. BBY has
grown to its current position by following a relentless policy of trying to anticipate customer needs, whether
selection, price, service, or shopping environment. Many professional observers of retailing feel that it is among the
most innovative of all retailers, having pioneered store prototypes tailored to regional customer demographics and
the highly successful Geek Squad, an in-home electronics service. Its store environment is widely admired by
manufacturers; as an example, Apple picked BBY to be the first third party retailer to sell its highly sought after
iPhone. Best Buy has steadily gained market share, and its only national competitor, Circuit City, recently declared
bankruptcy. Circuit City’s $14 billion of retail sales are up for grabs, and we suspect BBY will get more than its fair
share of them. Best Buy operates in Canada and China, and recently expanded to Europe with its purchase of well
regarded Carphone Warehouse.

Grupo Televisa SA (TV - $14.94 - NYSE) is the dominant television broadcaster in Mexico with market share of over
60% and market profits well in excess of that number. Its television operations are highly vertically integrated, giving
it extraordinary control of its costs versus other broadcasters. TV is a major exporter of Spanish language product to
worldwide markets. In the U.S., it is in a pitched legal battle with its partner, Univision, over the cost of its exports.
A trial will finally be held this spring and should result in a significant strengthening of fees received by TV from



Univision. TV has also been very successful in diversifying, having expanded in Mexico and Central America to
satellite and cable television. These operations have now passed the media sweet spot and their margins are growing
rapidly. While the Mexican economy has weakened and the peso is down 25% versus the dollar, the economic
weakness is mild and TV has a much less cyclical group of television advertisers than those in the United States,
with little in the way of automotive and financial services customers. TV has also matched its dollar liabilities with
cash flow from business that pays it in dollars. Relative to its business quality, Televisa seems very undervalued by
the market.

Nintendo Co. Ltd. (7974 JP - $372.31 - Tokyo Stock Exchange) is now the world’s leader in the video game industry.
We repurchased the shares recently after selling them near their peak of $78 in late 2007. This cycle of video games
is now in its third year, and it is clearly, game over, Nintendo wins. The Wii is still on allocation after three years,
an astounding feat in this very cyclical business. Nintendo is now selling its first party software in droves to its
rapidly expanding hardware base, a factor that should lead to a margin surge. Margins will be good, but regrettably
will be held back by the relentless strength of the yen. Nintendo has not raised its prices, nor has it lowered them,
and currency is undoubtedly taking its toll on margins. Nevertheless, Nintendo should have strong earnings and again
raise its public forecasts. The cycle is now an aging one and no one knows what Nintendo will do for an encore, but
for now, it is Nintendo’s game to lose and there is no indication of that happening. Wii Fit or Wii Music, anyone?

Telephone & Data Systems Inc. (TDS - $31.75 - NYSE) is a telecommunications company with 1.2 million wireline
subscribers located in primarily rural areas. It is also an 81% owner of U.S. Cellular, the sixth largest cellular
operator in the United States, with clusters of customers in the Midwest and Mid-Atlantic areas. Most of the value
in the corporation derives from its cellular activities, which on a mark to market basis account for over 85% of TDS
stock value. These cellular operations are a perfect fit for highly acquisitive Verizon Wireless, because they border
current territories and use similar technologies. We believe that an acquirer offered over $90 a share for TDS stock
earlier this year and was rebuffed by the controlling Carlson family. While that was in a different economic
environment, the strategic value of these assets suggests a Private Market Value for TDS that is well over double the
current stock price. That value should increase over time as the company’s operating margins and free cash flow
improve as most of its capital build out is completed.

Sincerely,

Mario J. Gabelli, CFA Lawrence J. Haverty, CFA
Portfolio Manager and Associate Portfolio Manager
Chief Investment Officer

January 2, 2009

Note: The views expressed in this Shareholder Commentary reflect those of the Portfolio Managers only
through the end of the period stated in this Shareholder Commentary. The Portfolio Managers’ views are subject to
change at any time based on market and other conditions. The information in this Portfolio Managers’ Shareholder
Commentary represents the opinions of the individual Portfolio Managers and is not intended to be a forecast of
future events, a guarantee of future results, or investment advice. Views expressed are those of the Portfolio
Managers and may differ from those of other portfolio managers or of the Firm as a whole. This Shareholder
Commentary does not constitute an offer of any transaction in any securities. Any recommendation contained herein
may not be suitable for all investors. Information contained in this Shareholder Commentary has been obtained from
sources we believe to be reliable, but cannot be guaranteed.
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Portfolio Manager Compensation

Mr. Gabelli’s incentive-based, variable compensation structure and dollar amount have been fully disclosed each
year since April of 2000 in the annual proxy statement for GAMCO Investors, Inc. (NYSE:GBL). Mr. Gabelli
receives no base salary, no annual bonus, and no stock options.

As founder and portfolio manager of The Gabelli Global Multimedia Trust Inc., Mr. Gabelli received $650,660
in calendar year 2007. For the Fund’s first twelve months of operation starting in November 1994, Mr. Gabelli
received less than $220,000. As beneficial owner, he had $2,582,791 invested in The Gabelli Global Multimedia
Trust Inc. as of December 31, 2008, which includes the holdings of GAMCO Investors, Inc.; Gabelli Securities Inc.,
a GBL subsidiary; and GGCP, Inc., GBL’s parent holding company.

Common Stock Repurchase Plan

On July 3, 1996, the Board of Directors of the Fund (the “Board”) voted to authorize the repurchase of the
Fund’s common shares in the open market from time to time, when such shares are trading at a discount of 10% or
more from NAV. In total through December 31, 2008, the Fund has repurchased 1,081,333 shares in the open market
under this share repurchase plan at an average investment of $8.88 per share and an average discount to NAV of
15.9%.

5% Distribution Policy for Common Stockholders

The Board has reaffirmed the continuation of the Fund’s 5% Distribution Policy for the fourth quarter of 2008.
Pursuant to its distribution policy, the Fund paid a $0.12 per share cash distribution on December 17, 2008 to
common shareholders of record on December 12, 2008.

Under the Fund’s distribution policy, the Fund pays a minimum annual distribution of 5% of the average net
asset value of the Fund. The Fund’s current quarterly distribution level is set at $0.15 per share in each of the first
three quarters of the year. The Fund pays an adjusting distribution in the fourth quarter of an amount sufficient to
pay 5% of the average net asset value of the Fund, as of the last day of the four preceding calendar quarters, or to
satisfy the minimum distribution requirements of the Internal Revenue Code, whichever is greater.

Each quarter, the Board reviews the amount of any potential distribution and the income, capital gain, or capital
available. The Board will establish the Fund’s quarterly distribution level for the first quarter of 2009 at the next
regularly scheduled board meeting in February 2009, taking into consideration the Fund’s net asset value and the
financial market environment. The Fund’s distribution policy is subject to modification by the Board at any time.

If the Fund does not generate earnings from dividends and interest received and net realized capital gains equal
to or in excess of the aggregate distributions paid by the Fund in a given year, then the amount distributed in excess
of the Fund’s investment income and net realized capital gains would be deemed a non-taxable return of capital.
Since this would be considered a return of a portion of a shareholder’s original investment, it is not taxable and is
treated as a reduction in the shareholder’s cost basis. However, despite the challenges of the extra record keeping, a
distribution that is occasionally supplemented with a return of capital serves as a smoothing mechanism resulting in
a more stable and consistent cash flow available to shareholders. For a closed-end fund with a distribution policy, a
return of capital becomes progressively less likely with the passage of time because in later years it is more likely
that long-term capital gains can be realized and therefore become available for distribution. A portion of the
distribution may be treated as long-term capital gain and qualified dividend income for individuals, each subject to
the maximum federal income tax rate, which is currently 15% in taxable accounts for individuals. Long-term capital
gains, qualified dividend income, ordinary income, and paid-in capital, if any, will be allocated on a pro-rata basis
to all distributions to common shareholders for the year. Based on the distribution allocations of the Fund as of
December 31, 2008, the total distributions paid in 2008 include approximately 100% from paid-in capital. The
estimated components of each distribution are provided to shareholders of record in a notice accompanying the
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distribution and are available on our website (www.gabelli.com). All shareholders with taxable accounts receive
written notification regarding the components and tax treatment for all 2008 distributions in early 2009 via Form
1099-DIV.

6.00% Series B Cumulative Preferred Stock

The Fund’s 6.00% Series B Cumulative Preferred Stock paid a $0.375 per share cash distribution on December 26,
2008 to preferred shareholders of record on December 18, 2008. The Series B Preferred Shares, which trade on the
NYSE under the symbol “GGT Pr B”, are rated “Aaa” by Moody’s Investors Service and have an annual dividend rate
of $1.50 per share. The Series B Preferred Shares were issued on April 1, 2003 at $25.00 per share and pay distributions
quarterly. The Series B Preferred Shares are callable at any time at the liquidation value of $25.00 per share plus accrued
dividends. The next distribution is scheduled for March 2009. The Fund is authorized to purchase its Series B Preferred
Shares in the open market from time to time when such shares are trading at a discount to the liquidation value of
$25.00. During the year ended December 31, 2008, the Fund repurchased and retired 21,851 Series B Preferred Shares.

Series C Auction Rate Cumulative Preferred Stock

The dividend rates for the Series C Auction Rate Cumulative Preferred Stock ranged from 0.135% to 3.301%
during the fourth quarter of 2008. Dividend rates for the Series C Preferred Shares are cumulative at a rate that may
be reset every seven days based on the results of an auction. If the number of Series C Preferred Shares subject to
bid orders by potential holders is less than the number of Series C Preferred Shares subject to sell orders, then the
auction is considered to be a failed auction, and the dividend rate will be the maximum rate. In that event, holders
that have submitted sell orders may not be able to sell any or all of the Series C Preferred Shares for which they have
submitted sell orders. The current maximum rate is 150% of the “AA” Financial Composite Commercial Paper Rate
on the day of such auction. The Series C Preferred Shares do not trade on an exchange. The Series C Preferred Shares
are rated “Aaa” by Moody’s Investors Service and “AAA” by Fitch Ratings. The Fund issued 1,000 Series C
Preferred Shares on April 1, 2003 at $25,000 per share.

The Fund redeemed and retired 10% (100 shares) of its outstanding Series C Preferred Shares as authorized by
the Board. The redemption date was November 19, 2008 and the redemption price was $25,000 per Series C
Preferred Share, which was equal to the liquidation preference of the Series C Preferred Shares. Dividends on the
redeemed Series C Preferred Shares ceased to accumulate on the redemption date. The Fund used currently available
cash to fund this partial redemption.

Depository Trust Company (“DTC”), the holder of record, determines the allocations of the partial series
redemptions by lottery among each participant account. Each participant account, as nominee for underlying
beneficial owners (street name shareholders), in turn determines the allocations of redeemed shares among
underlying beneficial owners. The procedures used by various participant accounts to allocate redeemed shares
among beneficial owners may differ from other participant accounts as well as from procedures used by DTC.

It should be noted that the Investment Adviser does not receive a management fee on the incremental assets
attributable to the Preferred Stock unless the total return of the net asset value of the common stock during the year,
including distributions and management fee subject to reduction, exceeds the stated dividend rate or corresponding
swap rate of each particular series of Preferred Stock for the fiscal year. The Investment Adviser believes this fee
arrangement is in the best interests of all shareholders.

The Board shares the Investment Adviser’s view that the issuance of the Preferred Stock is designed to benefit
the common shareholders. To the extent that the Fund earns in excess of the dividend rate on the Preferred Stock,
additional value will thereby be created for its common shareholders.

A portion of the distributions may be treated as long-term capital gain and qualified dividend income for
individuals, each subject to the maximum federal income tax rate, which is currently 15% in taxable accounts for
individuals. Long-term capital gains, qualified dividend income, and ordinary income, if any, will be allocated on a
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pro-rata basis to all distributions to preferred shareholders for the year. Based on the distribution allocations of the
Fund as of December 31, 2008, the total distributions paid in 2008 include approximately 83% from net investment
income and 17% from paid-in capital. The estimated components of each distribution are provided to shareholders
of record in a notice accompanying the distribution and are available on our website (www.gabelli.com). All
shareholders with taxable accounts receive written notification regarding the components and tax treatment for all
2008 distributions in early 2009 via Form 1099-DIV.

www.gabelli.com

Please visit us on the Internet. Our homepage at www.gabelli.com contains information about GAMCO
Investors, Inc., the Gabelli/GAMCO Mutual Funds, IRAs, 401(k)s, current and historical quarterly reports, closing
prices, and other current news. We welcome your comments and questions via e-mail at closedend@gabelli.com.

You may sign up for our e-mail alerts at www.gabelli.com and receive early notice of quarterly report
availability, news events, media sightings, and mutual fund prices and performance.

e-delivery

We are pleased to offer electronic delivery of Gabelli Funds documents. Shareholders of our closed-end funds
can now elect to receive e-mail announcements regarding available materials, including shareholder commentaries
and fund reports. For more information or to register for e-delivery, please visit our website at www.gabelli.com.

Top Ten Holdings
December 31, 2008

Rogers Communications Inc.
Grupo Televisa SA
Vivendi
Cablevision Systems Corp.
Telephone & Data Systems Inc.

Telefonica SA
The DIRECTV Group Inc.
Liberty Media Corp. – Entertainment
Liberty Global Inc.
Aruze Corp.

The Annual Meeting of The Gabelli Global Multimedia Trust’s shareholders will be
held on Monday, May 18, 2009 at the Greenwich Library in Greenwich, Connecticut.
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AUTOMATIC DIVIDEND REINVESTMENT 
AND VOLUNTARY CASH PURCHASE PLANS

Enrollment in the Plan

It is the policy of The Gabelli Global Multimedia Trust Inc. (the “Fund”) to automatically reinvest dividends
payable to common shareholders. As a “registered” shareholder you automatically become a participant in the
Fund’s Automatic Dividend Reinvestment Plan (the “Plan”). The Plan authorizes the Fund to credit shares of
common stock to participants upon an income dividend or a capital gains distribution regardless of whether the
shares are trading at a discount or a premium to net asset value. All distributions to shareholders whose shares are
registered in their own names will be automatically reinvested pursuant to the Plan in additional shares of the Fund.
Plan participants may send their stock certificates to Computershare Trust Company, N.A. (“Computershare”) to be
held in their dividend reinvestment account. Registered shareholders wishing to receive their distributions in cash
must submit this request in writing to:

The Gabelli Global Multimedia Trust Inc.
c/o Computershare

P.O. Box 43010
Providence, RI 02940–3010

Shareholders requesting this cash election must include the shareholder’s name and address as they appear on
the share certificate. Shareholders with additional questions regarding the Plan or requesting a copy of the terms of
the Plan, may contact Computershare at (800) 336-6983.

If your shares are held in the name of a broker, bank, or nominee, you should contact such institution. If such
institution is not participating in the Plan, your account will be credited with a cash dividend. In order to participate
in the Plan through such institution, it may be necessary for you to have your shares taken out of “street name” and
re-registered in your own name. Once registered in your own name your distributions will be automatically
reinvested. Certain brokers participate in the Plan. Shareholders holding shares in “street name” at participating
institutions will have dividends automatically reinvested. Shareholders wishing a cash dividend at such institution
must contact their broker to make this change.

The number of shares of common stock distributed to participants in the Plan in lieu of cash dividends is
determined in the following manner. Under the Plan, whenever the market price of the Fund’s common stock is equal
to or exceeds net asset value at the time shares are valued for purposes of determining the number of shares
equivalent to the cash dividends or capital gains distribution, participants are issued shares of common stock valued
at the greater of (i) the net asset value as most recently determined or (ii) 95% of the then current market price of
the Fund’s common stock. The valuation date is the dividend or distribution payment date or, if that date is not a
New York Stock Exchange (“NYSE”) trading day, the next trading day. If the net asset value of the common stock
at the time of valuation exceeds the market price of the common stock, participants will receive shares from the Fund
valued at market price. If the Fund should declare a dividend or capital gains distribution payable only in cash,
Computershare will buy shares of common stock in the open market, or on the NYSE or elsewhere, for the
participants’ accounts, except that Computershare will endeavor to terminate purchases in the open market and cause
the Fund to issue shares at net asset value if, following the commencement of such purchases, the market value of
the common stock exceeds the then current net asset value.

The automatic reinvestment of dividends and capital gains distributions will not relieve participants of any
income tax which may be payable on such distributions. A participant in the Plan will be treated for federal income
tax purposes as having received, on a dividend payment date, a dividend or distribution in an amount equal to the
cash the participant could have received instead of shares.
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Voluntary Cash Purchase Plan

The Voluntary Cash Purchase Plan is yet another vehicle for our shareholders to increase their investment in
the Fund. In order to participate in the Voluntary Cash Purchase Plan, shareholders must have their shares registered
in their own name.

Participants in the Voluntary Cash Purchase Plan have the option of making additional cash payments to
Computershare for investments in the Fund’s common shares at the then current market price. Shareholders may
send an amount from $250 to $10,000. Computershare will use these funds to purchase shares in the open market
on or about the 1st and 15th of each month. Computershare will charge each shareholder who participates $0.75,
plus a pro rata share of the brokerage commissions. Brokerage charges for such purchases are expected to be less
than the usual brokerage charge for such transactions. It is suggested that any voluntary cash payments be sent to
Computershare, P.O. Box 43010, Providence, RI 02940–3010 such that Computershare receives such payments
approximately 10 days before the 1st and 15th of the month. Funds not received at least five days before the
investment date shall be held for investment until the next purchase date. A payment may be withdrawn without
charge if notice is received by Computershare at least 48 hours before such payment is to be invested.

Shareholders wishing to liquidate shares held at Computershare must do so in writing or by telephone. Please
submit your request to the above mentioned address or telephone number. Include in your request your name,
address, and account number. The cost to liquidate shares is $2.50 per transaction as well as the brokerage
commission incurred. Brokerage charges are expected to be less than the usual brokerage charge for such
transactions.

For more information regarding the Automatic Dividend Reinvestment Plan and Voluntary Cash Purchase Plan,
brochures are available by calling (914) 921-5070 or by writing directly to the Fund.

The Fund reserves the right to amend or terminate the Plan as applied to any voluntary cash payments made
and any dividend or distribution paid subsequent to written notice of the change sent to the members of the Plan at
least 90 days before the record date for such dividend or distribution. The Plan also may be amended or terminated
by Computershare on at least 90 days written notice to participants in the Plan.
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See accompanying notes to financial statements.

COMMON STOCKS (Continued)
COPYRIGHT/CREATIVITY COMPANIES (Continued)
Publishing — 4.4%

10,000 AH Belo Corp., Cl. A  . . . . . . $ 170,274 $ 21,800
20,000 Arnoldo Mondadori Editore 

SpA  . . . . . . . . . . . . . . . . . . 63,827 96,817
125,000 Belo Corp., Cl. A  . . . . . . . . . . 1,056,299 195,000

4,000 Gannett Co. Inc.  . . . . . . . . . . . 72,014 32,000
1,000 Idearc Inc.  . . . . . . . . . . . . . . . 3,740 85

90,000 Il Sole 24 Ore . . . . . . . . . . . . . 745,662 283,987
144,400 Independent News & Media plc 193,226 84,304

800 John Wiley & Sons Inc., Cl. B 5,693 28,600
15,000 Lee Enterprises Inc.  . . . . . . . . 51,300 6,150
15,000 Meredith Corp. . . . . . . . . . . . . 481,031 256,800

100,000 Nation Multimedia Group 
Public Co. Ltd.† (a)  . . . . . . 84,677 8,367

50,000 New Straits Times 
Press Berhad  . . . . . . . . . . . 35,757 14,090

210,000 News Corp., Cl. A  . . . . . . . . . 2,494,577 1,908,900
40,000 News Corp., Cl. B  . . . . . . . . . 396,739 383,200

150,000 Oriental Press Group Ltd.  . . . 46,315 14,129
8,000 Playboy Enterprises Inc., 

Cl. A†  . . . . . . . . . . . . . . . . 77,525 21,800
974,000 Post Publishing 

Public Co. Ltd. (a)  . . . . . . . 47,100 146,884
4,000 PRIMEDIA Inc.  . . . . . . . . . . . 4,530 8,680
2,360 Sanoma Oyj  . . . . . . . . . . . . . . 63,150 30,213
1,000 Scholastic Corp.  . . . . . . . . . . . 16,500 13,580

252,671 Singapore Press Holdings Ltd. 742,032 545,415
300 Spir Communication  . . . . . . . 23,329 8,253

3,000 Sun-Times Media Group Inc., 
Cl. A†  . . . . . . . . . . . . . . . . 15,140 150

14,000 Telegraaf Media Groep NV  . . 264,091 242,285
20,000 The E.W. Scripps Co., Cl. A . . 188,666 44,200
38,000 The McGraw-Hill 

Companies Inc.  . . . . . . . . . 1,217,995 881,220
11,091 United Business Media Ltd.  . . 123,260 81,086

3,000 Wolters Kluwer NV  . . . . . . . . 67,969 56,464
------------------------------------------- -------------------------------------------

8,752,418 5,414,459
------------------------------------------- -------------------------------------------

TOTAL COPYRIGHT/
CREATIVITY 
COMPANIES  . . . . . . . . . . 63,086,102 39,295,193

------------------------------------------- -------------------------------------------
TOTAL COMMON STOCKS 124,468,875 103,953,865

------------------------------------------- -------------------------------------------

PREFERRED STOCKS — 0.0%
Business Services — 0.0%

2,209 Interep National Radio Sales Inc., 
4.000% Cv. Pfd., 
Ser. A (a)(b)(c)†  . . . . . . . . 196,201 0

------------------------------------------- -------------------------------------------

WARRANTS — 0.0%
Broadcasting — 0.0%

2,250 Granite Broadcasting Corp., 
Ser. A, expire 06/04/12†  . . 0 22

254 Granite Broadcasting Corp., 
Ser. B, expire 06/04/12†  . . 0 3

------------------------------------------- -------------------------------------------
TOTAL WARRANTS  . . . . . . 0 25

------------------------------------------- -------------------------------------------

CONVERTIBLE CORPORATE BONDS — 0.0%
Business Services — 0.0%

$ 50,000 BBN Corp., Sub. Deb. Cv.,
6.000%, 04/01/12† (a)  . . . . $ 49,478 $ 0

------------------------------------------- -------------------------------------------

U.S. GOVERNMENT OBLIGATIONS — 15.3%
U.S. Treasury Cash Management Bills — 3.2%

3,936,000 U.S. Treasury Cash Management Bills, 
0.110% to 0.391%††, 
04/29/09 to 06/24/09  . . . . . 3,933,157 3,933,836

------------------------------------------- -------------------------------------------
U.S. Treasury Bills — 11.5%

14,117,000 U.S. Treasury Bills, 
0.020% to 1.898%††, 
01/02/09 to 06/18/09  . . . . . 14,112,756 14,113,115

------------------------------------------- -------------------------------------------
U.S. Treasury Notes — 0.6%

790,000 4.500%, 04/30/09 . . . . . . . . 798,566 801,419
------------------------------------------- -------------------------------------------

TOTAL U.S. GOVERNMENT 
OBLIGATIONS  . . . . . . . . 18,844,479 18,848,370

------------------------------------------- -------------------------------------------
TOTAL INVESTMENTS — 100.0% . . . . . $143,559,033 122,802,260

--------------------------------------------------------------------------------------

Other Assets and Liabilities (Net)  . . . . . . . . . . . . . . . . . . . (401,570)

PREFERRED STOCK
(972,149 preferred shares outstanding)  . . . . . . . . . . . . . . (46,781,225)

-------------------------------------------

NET ASSETS — COMMON STOCK
(13,994,153 common shares outstanding)  . . . . . . . . . . . . $ 75,619,465

--------------------------------------------------------------------------------------

NET ASSET VALUE PER COMMON SHARE
($75,619,465 ÷ 13,994,153 shares outstanding) . . . . . . . . $5.40

----------------------------------

-----------------------------------------------------------
(a) Security fair valued under procedures established by the Board of

Directors. The procedures may include reviewing available financial
information about the company and reviewing the valuation of
comparable securities and other factors on a regular basis. At 
December 31, 2008, the market value of fair valued securities amounted
to $342,084 or 0.28% of total investments.

(b) Security exempt from registration under Rule 144A of the Securities Act
of 1933, as amended. These securities may be resold in transactions
exempt from registration, normally to qualified institutional buyers. At
December 31, 2008, the market value of Rule 144A securities amounted
to $48,397 or 0.04% of total investments.

(c) Illiquid security.
† Non-income producing security.
†† Represents annualized yield at date of purchase.
ADR American Depositary Receipt
CPO Ordinary Participation Certificate

THE GABELLI GLOBAL MULTIMEDIA TRUST INC.
SCHEDULE OF INVESTMENTS (Continued)

December 31, 2008

Market
Shares Cost Value

Principal Market
Amount Cost Value

% of
Market Market

Geographic Diversification Value Value—————————————— ——— ———
North America . . . . . . . . . . . . . . . . . . . . . . . . . 68.2% $ 83,697,062
Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14.6 17,940,646
Latin America . . . . . . . . . . . . . . . . . . . . . . . . . 7.4 9,141,837
Japan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.0 8,614,576
Asia/Pacific . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.8 3,408,139

—––— ———————
Total Investments . . . . . . . . . . . . . . . . . . . . . . 100.0% $122,802,260

—––— ————————––— ———————
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STATEMENT OF ASSETS AND LIABILITIES
December 31, 2008 

Assets:
Investments, at value (cost $143,559,033)  . . . . . . . . . . . $122,802,260
Foreign currency, at value (cost $4,765)  . . . . . . . . . . . . . 4,738
Cash  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 370
Receivable for investments sold  . . . . . . . . . . . . . . . . . . . 1,654,393
Dividends and interest receivable  . . . . . . . . . . . . . . . . . . 177,979
Deferred offering expense  . . . . . . . . . . . . . . . . . . . . . . . . 79,217
Prepaid expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,964
Total Assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 124,724,921

Liabilities:
Payable for investments purchased  . . . . . . . . . . . . . . . . . 1,005,130
Distributions payable  . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,469
Payable for Preferred shares repurchased  . . . . . . . . . . . . 5,834
Payable for investment advisory fees  . . . . . . . . . . . . . . . 60,608
Payable for payroll expenses . . . . . . . . . . . . . . . . . . . . . . 13,926
Payable for accounting fees  . . . . . . . . . . . . . . . . . . . . . . 7,483
Unrealized depreciation on swap contracts . . . . . . . . . . . 984,393
Payable for auction agent fees  . . . . . . . . . . . . . . . . . . . . 53,280
Other accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . 169,108
Total Liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,324,231

Preferred Stock:
Series B Cumulative Preferred Stock (6.00%, $25 

liquidation value, $0.001 par value, 1,000,000 shares 
authorized with 971,249 shares issued 
and outstanding)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,281,225

Series C Cumulative Preferred Stock (Auction Rate, 
$25,000 liquidation value, $0.001 par value, 1,000 
shares authorized with 900 shares issued 
and outstanding)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,500,000

Total Preferred Stock  . . . . . . . . . . . . . . . . . . . . . . . . . . 46,781,225
Net Assets Attributable to Common Shareholders  . . $ 75,619,465

Net Assets Attributable to Common Shareholders 
Consist of:
Paid-in capital, at $0.001 par value  . . . . . . . . . . . . . . . . $107,588,648
Accumulated distributions in excess of 

net investment income . . . . . . . . . . . . . . . . . . . . . . . . . (215)
Accumulated distributions in excess of net realized gain 

on investments, swap contracts, and foreign 
currency transactions . . . . . . . . . . . . . . . . . . . . . . . . . . (10,226,272)

Net unrealized depreciation on investments  . . . . . . . . . . (20,756,773)
Net unrealized depreciation on swap contracts . . . . . . . . (984,393)
Net unrealized depreciation on foreign 

currency translations  . . . . . . . . . . . . . . . . . . . . . . . . . . (1,530)
Net Assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 75,619,465

Net Asset Value per Common Share
($75,619,465 ÷ 13,994,153 shares outstanding; 
196,750,000 shares authorized) . . . . . . . . . . . . . . . . . . . . $5.40

STATEMENT OF OPERATIONS
For the Year Ended December 31, 2008 

Investment Income:
Dividends (net of foreign taxes of $313,109)  . . . . . . . . . $ 3,956,072
Interest  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 190,246
Total Investment Income  . . . . . . . . . . . . . . . . . . . . . . . 4,146,318

Expenses:
Investment advisory fees  . . . . . . . . . . . . . . . . . . . . . . . . . 1,898,655
Shareholder communications expenses . . . . . . . . . . . . . . 207,700
Legal and audit fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 120,120
Shareholder services fees  . . . . . . . . . . . . . . . . . . . . . . . . 101,970
Custodian fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 73,397
Directors’ fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 67,791
Auction agent fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 62,880
Accounting fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45,000
Payroll expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31,214
Interest expense  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 248
Miscellaneous expenses  . . . . . . . . . . . . . . . . . . . . . . . . . 54,350
Total Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,663,325
Less:

Advisory fee reduction  . . . . . . . . . . . . . . . . . . . . . . . . (494,429)
Custodian fee credits  . . . . . . . . . . . . . . . . . . . . . . . . . . (585)

Net Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,168,311
Net Investment Income  . . . . . . . . . . . . . . . . . . . . . . . . . 1,978,007

Net Realized and Unrealized Loss on Investments, 
Swap Contracts, and Foreign Currency:
Net realized loss on investments  . . . . . . . . . . . . . . . . . . (5,230,410)
Net realized loss on swap contracts  . . . . . . . . . . . . . . . . (78,984)
Net realized loss on foreign currency transactions  . . . . (32,035)
Net realized loss on investments, swap contracts, and 

foreign currency transactions  . . . . . . . . . . . . . . . . . . . (5,341,429)
Net change in unrealized appreciation/(depreciation):

on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (111,323,316)
on swap contracts  . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,000,267)
on foreign currency translations  . . . . . . . . . . . . . . . . . (5,046)

Net change in unrealized appreciation/(depreciation) 
on investments, swap contracts, and foreign 
currency translations  . . . . . . . . . . . . . . . . . . . . . . . . . (112,328,629)

Net Realized and Unrealized Loss on Investments, 
Swap Contracts, and Foreign Currency  . . . . . . . . (117,670,058)

Net Decrease in Net Assets Resulting 
from Operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . (115,692,051)

Total Distributions to Preferred Shareholders . . . . . . . . . (2,269,060)
Net Decrease in Net Assets Attributable to Common 

Shareholders Resulting from Operations  . . . . . . . . $(117,961,111)

THE GABELLI GLOBAL MULTIMEDIA TRUST INC.
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THE GABELLI GLOBAL MULTIMEDIA TRUST INC.
STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO COMMON SHAREHOLDERS

Year Ended Year Ended
December 31, 2008 December 31, 2007
————––————— ————––—————

Operations:
Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,978,007 $ 980,284
Net realized gain/(loss) on investments, swap contracts, and foreign currency transactions   . . . . . . . . . . . . . . . . . (5,341,429) 12,760,725
Net change in unrealized appreciation/(depreciation) on investments, swap contracts,

and foreign currency translations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (112,328,629) 3,734,091
——————— ———————

Net Increase/(Decrease) in Net Assets Resulting from Operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (115,692,051) 17,475,100
——————— ———————

Distributions to Preferred Shareholders:
Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,847,467) (292,363)
Net realized short-term gain  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (992,507)
Net realized long-term gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (1,532,763)
Return of capital  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (421,593) —

——————— ———————
Total Distributions to Preferred Shareholders  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,269,060) (2,817,633)

——————— ———————
Net Increase/(Decrease) in Net Assets Attributable to Common Shareholders

Resulting from Operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (117,961,111) 14,657,467
——————— ———————

Distributions to Common Shareholders:
Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (1,091,095)
Net realized short-term gain  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (3,681,967)
Net realized long-term gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (5,714,592)
Return of capital  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (7,976,877) (17,111)

——————— ———————
Total Distributions to Common Shareholders  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (7,976,877) (10,504,765)

——————— ———————

Fund Share Transactions:
Net decrease from repurchase of common shares  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (73,084) (230,817)
Net increase in net assets from repurchase of preferred shares  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 124,267 —

——————— ———————
Net Increase/(Decrease) in Net Assets from Fund Share Transactions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51,183 (230,817)

——————— ———————
Net Increase/(Decrease) in Net Assets Attributable to Common Shareholders  . . . . . . . . . . . . . . . . . . . . . . . . (125,886,805) 3,921,885

Net Assets Attributable to Common Shareholders:
Beginning of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 201,506,270 197,584,385

——————— ———————
End of period (including undistributed net investment income of $0 and $0, respectively)  . . . . . . . . . . . . . . . . . . $ 75,619,465 $201,506,270 

——————— —————————————— ———————
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THE GABELLI GLOBAL MULTIMEDIA TRUST INC.
FINANCIAL HIGHLIGHTS

Selected data for a common share
outstanding throughout each period: Year Ended December 31,————————————————————————————————————————

2008 2007 2006 2005 2004————— ————— ——— ——— ———
Operating Performance: 

Net asset value, beginning of period   . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 14.39 $ 14.09 $ 11.77 $ 12.27 $ 10.56
———––— ———––— ———––— ———––— ———––—

Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.14 0.10 0.29 0.16 0.04
Net realized and unrealized gain/(loss) on investments, 

swap contracts, and foreign currency transactions  . . . . . . . . . . . . . . . (8.41) 1.15 2.85 0.09 1.79
———––— ———––— ———––— ———––— ———––—

Total from investment operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (8.27) 1.25 3.14 0.25 1.83
———––— ———––— ———––— ———––— ———––—

Distributions to Preferred Shareholders:(a)
Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.13) (0.02) (0.07) (0.03) (0.04)
Net realized gain  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (0.18) (0.12) (0.13) (0.09)
Return of capital  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.03) — — — —

———––— ———––— ———––— ———––— ———––—
Total distributions to preferred shareholders   . . . . . . . . . . . . . . . . . . . . . (0.16) (0.20) (0.19) (0.16) (0.13)

———––— ———––— ———––— ———––— ———––—
Net Increase/(Decrease) in Net Assets Attributable to 

Common Shareholders Resulting from Operations  . . . . . . . . . . . (8.43) 1.05 2.95 0.09 1.70
———––— ———––— ———––— ———––— ———––—

Distributions to Common Shareholders:
Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (0.08) (0.23) (0.12) —
Net realized gain  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (0.67) (0.40) (0.48) —
Return of capital  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.57) (0.00)(e) — — —

———––— ———––— ———––— ———––— ———––—
Total distributions to common shareholders   . . . . . . . . . . . . . . . . . . . . . . (0.57) (0.75) (0.63) (0.60) —

———––— ———––— ———––— ———––— ———––—
Fund Share Transactions:

Increase in net asset value from repurchase of common shares  . . . . . . . 0.00(e) 0.00(e) 0.00(e) 0.01 0.01
Increase in net asset value from repurchase of preferred shares  . . . . . . . 0.01 — — — 0.00(e)
Offering expenses charged to paid-in capital  . . . . . . . . . . . . . . . . . . . . . — — — (0.00)(e) —

———––— ———––— ———––— ———––— ———––—
Total fund share transactions   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.01 0.00(e) 0.00(e) 0.01 0.01

———––— ———––— ———––— ———––— ———––—
Net Asset Value Attributable to Common Shareholders, 

End of Period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 5.40 $ 14.39 $ 14.09 $ 11.77 $ 12.27
———––— ———––— ———––— ———––— ———––————––— ———––— ———––— ———––— ———––—

NAV total return † .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (59.40)% 8.03% 26.65% 1.6% 16.2%
———––— ———––— ———––— ———––— ———––————––— ———––— ———––— ———––— ———––—

Market value, end of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 4.45 $ 12.89 $ 12.27 $ 10.15 $ 10.68
———––— ———––— ———––— ———––— ———––————––— ———––— ———––— ———––— ———––—

Investment total return ††   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (62.65)% 11.13% 27.89% 0.7% 17.8%
———––— ———––— ———––— ———––— ———––————––— ———––— ———––— ———––— ———––—
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Provision for Income Taxes. The Fund intends to continue to qualify as a regulated investment company under Subchapter M
of the Internal Revenue Code of 1986, as amended (the “Code”). It is the policy of the Fund to comply with the requirements of the
Code applicable to regulated investment companies and to distribute substantially all of its net investment company taxable income
and net capital gains. Therefore, no provision for federal income taxes is required.

At December 31, 2008, the difference between book basis and tax basis unrealized depreciation was primarily due to deferral
of losses from wash sales for tax purposes and five year qualified tax gains.

As of December 31, 2008, the components of accumulated earnings/losses on a tax basis were as follows:
Accumulated capital loss carryforwards . . . . . . . . . . . . . . . . . . . . . . $ (5,028,031)
Net unrealized depreciation on investments and swap contracts  . . . (26,915,152)
Net unrealized depreciation on foreign currency translations  . . . . . (1,531)
Other temporary differences*  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (24,469)

——––————
Total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(31,969,183)

——––——————––————

*Other temporary differences are primarily due to adjustments on dividend payables.

At December 31, 2008, the Fund had net capital loss carryforwards for federal income tax purposes of $5,028,031 which are
available to reduce future required distributions of net capital gains to shareholders through 2016.

The following summarizes the tax cost of investments, swap contracts, and the related unrealized appreciation/depreciation at
December 31, 2008:

Gross Gross
Unrealized Unrealized Net Unrealized

Cost Appreciation Depreciation Depreciation
—–––––— ——————— ——————— ————––——— 

Investments  . . . . . . . . . . . . . . . . . $148,746,543 $21,395,506 $(48,310,658) $(26,915,152)

FASB Interpretation No. 48, “Accounting for Uncertainty in Income Taxes” (“FIN 48”) provides guidance for how uncertain
tax positions should be recognized, measured, presented, and disclosed in the financial statements. FIN 48 requires the evaluation of
tax positions taken or expected to be taken in the course of preparing the Fund’s tax returns to determine whether the tax positions
are “more-likely-than-not” of being sustained by the applicable tax authority. Tax positions not deemed to meet the “more-likely-
than-not” threshold are recorded as a tax benefit or expense in the current year. In accordance with FIN 48, management has analyzed
the Fund’s tax positions taken on the federal and state income tax returns for all open tax years (the current and prior three tax years)
and has concluded that no provision for income tax is required in the Fund’s financial statements. Management’s determination
regarding FIN 48 may be subject to review and adjustment at a later date based on factors including, but not limited to, an on-going
analysis of tax laws, regulations, and interpretations thereof.

3. Agreements and Transactions with Affiliates. The Fund has an investment advisory agreement (the “Advisory Agreement”) with
the Adviser which provides that the Fund will pay the Adviser a fee, computed weekly and paid monthly, equal on an annual basis
to 1.00% of the value of the Fund’s average weekly net assets including the liquidation value of preferred stock. In accordance with
the Advisory Agreement, the Adviser provides a continuous investment program for the Fund’s portfolio and oversees the
administration of all aspects of the Fund’s business and affairs. The Adviser has agreed to reduce the management fee on the
incremental assets attributable to the Cumulative Preferred Stock if the total return of the NAV of the common shares of the Fund,
including distributions and advisory fee subject to reduction, does not exceed the stated dividend rate or corresponding swap rate of
each particular series of the Cumulative Preferred Stock for the year.

The Fund’s total return on the NAV of the common shares is monitored on a monthly basis to assess whether the total return on
the NAV of the common shares exceeds the stated dividend rate or corresponding swap rate of each particular series of Cumulative
Preferred Stock for the period. For the year ended December 31, 2008, the Fund’s total return on the NAV of the common shares did
not exceed the stated dividend rate or net swap expense on any of the outstanding Preferred Stock. Thus, management fees with
respect to the liquidation value of the preferred share assets were reduced by $494,429.

During the year ended December 31, 2008, the Fund paid brokerage commissions on security trades of $61,722 to Gabelli &
Company, Inc. (“Gabelli & Company”), an affiliate of the Adviser.

The cost of calculating the Fund’s NAV per share is a Fund expense pursuant to the Advisory Agreement between the Fund and
the Adviser. During the year ended December 31, 2008, the Fund paid or accrued $45,000 to the Adviser in connection with the cost
of computing the Fund’s NAV.

As per the approval of the Board, the Fund compensates officers of the Fund, who are employed by the Fund and are not
employed by the Adviser (although officers may receive incentive based variable compensation from affiliates of the Adviser) and
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pays its allocated portion of the cost of the Fund’s Chief Compliance Officer. For the year ended December 31, 2008 the Fund paid
or accrued $31,214, which is included in payroll expenses in the Statement of Operations.

The Fund pays each Director who is not considered to be an affiliated person an annual retainer of $6,000 plus $500 for each Board
meeting attended and they are reimbursed for any out of pocket expenses incurred in attending meetings. All Board committee members
receive $500 per meeting attended. In addition, the Audit Committee Chairman receives an annual fee of $3,000, the Nominating
Committee Chairman receives an annual fee of $2,000, and the Lead Director receives an annual fee of $1,000. Directors who are
directors or employees of the Adviser or an affiliated company receive no compensation or expense reimbursement from the Fund.

4. Portfolio Securities. Purchases and proceeds from the sales of securities for the year ended December 31, 2008, other than short-
term securities and U.S. Government obligations, aggregated $22,880,427 and $42,847,769, respectively.

Purchases and sales of U.S. Government obligations for the year ended December 31, 2008, other than short-term obligations,
aggregated $3,222,494 and $17,390,000, respectively.

5. Capital. The charter permits the Fund to issue 196,750,000 shares of common stock (par value $0.001). The Board has authorized
the repurchase of up to 1,700,000 shares on the open market when the shares are trading at a discount of 10% or more (or such other
percentage as the Board may determine from time to time) from the NAV of the shares. During the year ended December 31, 2008,
the Fund repurchased 7,200 shares of its common stock in the open market at a cost of $73,084 and an average discount of
approximately 12.96% from its NAV. All shares of common stock repurchased have been retired.

Transactions in common stock were as follows:
Year Ended Year Ended 

December 31, 2008 December 31, 2007
———–———————————–— ———–———————————–—
Shares Amount Shares Amount

———— ———— ———— ————
Net decrease from repurchase of common shares . . . . . . . . (7,200) $(73,084) (17,000) $(230,817)

The Fund’s Articles of Incorporation authorize the issuance of up to 2,000,000 shares of $0.001 par value Cumulative Preferred
Stock. The Cumulative Preferred Stock is senior to the common stock and results in the financial leveraging of the common stock.
Such leveraging tends to magnify both the risks and opportunities to common shareholders. Dividends on shares of the Cumulative
Preferred Stock are cumulative. The Fund is required by the 1940 Act and by the Articles Supplementary to meet certain asset
coverage tests with respect to the Cumulative Preferred Stock. If the Fund fails to meet these requirements and does not correct such
failure, the Fund may be required to redeem, in part or in full, the 6.00% Series B and Series C Auction Rate Cumulative Preferred
Stock at redemption prices of $25.00 and $25,000, respectively, per share plus an amount equal to the accumulated and unpaid
dividends whether or not declared on such shares in order to meet these requirements. Additionally, failure to meet the foregoing
asset coverage requirements could restrict the Fund’s ability to pay dividends to common shareholders and could lead to sales of
portfolio securities at inopportune times. The income received on the Fund’s assets may vary in a manner unrelated to the fixed and
variable rates, which could have either a beneficial or detrimental impact on net investment income and gains available to common
shareholders.

At the Fund’s November 14, 2007 Board meeting, the Board approved the filing of a shelf registration with the SEC which will
give the Fund the ability to offer additional preferred shares. The shelf registration was declared effective by the SEC on June 12, 2008.

On March 31, 2003, the Fund received net proceeds of $24,009,966 (after underwriting discounts of $787,500 and offering
expenses of $202,534) from the public offering of 1,000,000 shares of 6.00% Series B Cumulative Preferred Stock. Commencing
April 2, 2008 and thereafter, the Fund, at its option, may redeem the 6.00% Series B Cumulative Preferred Stock in whole or in part
at the redemption price at any time. The Board has authorized the repurchase of 6.00% Series B Cumulative Preferred Stock in the
open market at prices less than the $25 liquidation value per share. During the year ended December 31, 2008, the Fund repurchased
21,851 shares of 6.00% Series B Cumulative Preferred Stock in the open market at a cost of $422,008 and an average discount of
approximately 22.79% from its liquidation preference. All shares of 6.00% Series B Cumulative Preferred Stock repurchased have
been retired. At December 31, 2008, 971,249 shares of 6.00% Series B Cumulative Preferred Stock were outstanding and accrued
dividends amounted to $24,281.

On March 31, 2003, the Fund received net proceeds of $24,547,465 (after underwriting discounts of $250,000 and offering
expenses of $202,535) from the public offering of 1,000 shares of Series C Auction Rate Cumulative Preferred Stock (“Series C
Stock”). The dividend rate, as set by the auction process, which is generally held every seven days, is expected to vary with short-
term interest rates. Since February 2008, the number of Series C Stock subject to bid orders by potential holders has been less than
the number of Series C Stock subject to sell orders. Therefore, the weekly auctions have failed, and the dividend rate since then has
been the maximum rate. In that event, holders that have submitted sell orders may not be able to sell any or all of the Series C Stock for
which they have submitted sell orders. The current maximum rate is 150% of the “AA” Financial Composite Commercial Paper Rate

16
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on the date of such auction. The dividend rates of Series C Stock ranged from 0.135% to 6.000% for the year ended December 31, 2008.
Existing shareholders may submit an order to hold, bid, or sell such shares on each auction date. Shareholders of the Series C Stock
may also trade their shares in the secondary market. The Fund, at its option, may redeem the Series C Stock in whole or in part at the
redemption price at any time. During the year ended December 31, 2008, the Fund redeemed 100 shares of Series C Stock. Shareholders
received the redemption price of $25,000 per share, which was equal to the liquidation preference, together with any accumulated and
unpaid dividends, for each share redeemed. At December 31, 2008, 900 shares of Series C Stock were outstanding with an annualized
dividend rate of 0.300% per share and accrued dividends amounted to $188.

The holders of Cumulative Preferred Stock generally are entitled to one vote per share held on each matter submitted to a vote
of shareholders of the Fund and will vote together with holders of common stock as a single class. The holders of Cumulative
Preferred Stock voting together as a single class also have the right currently to elect two Directors and under certain circumstances
are entitled to elect a majority of the Board. In addition, the affirmative vote of a majority of the votes entitled to be cast by holders
of all outstanding shares of the preferred stock, voting as a single class, will be required to approve any plan of reorganization
adversely affecting the preferred stock, and the approval of two-thirds of each class, voting separately, of the Fund’s outstanding
voting stock must approve the conversion of the Fund from a closed-end to an open-end investment company. The approval of a
majority (as defined in the 1940 Act) of the outstanding preferred stock and a majority (as defined in the 1940 Act) of the Fund’s
outstanding voting securities are required to approve certain other actions, including changes in the Fund’s investment objectives or
fundamental investment policies.

6. Industry Concentration. Because the Fund primarily invests in common stocks and other securities of foreign and domestic
companies in the telecommunications, media, publishing, and entertainment industries, its portfolio may be subject to greater risk
and market fluctuations than a portfolio of securities representing a broad range of investments.

7. Indemnifications. The Fund enters into contracts that contain a variety of indemnifications. The Fund’s maximum exposure under
these arrangements is unknown. However, the Fund has not had prior claims or losses pursuant to these contracts and expects the
risk of loss to be remote.

8. Other Matters. On April 24, 2008, the Adviser entered into an administrative settlement with the SEC to resolve the SEC’s
inquiry regarding prior frequent trading activity in shares of the GAMCO Global Growth Fund (the “Global Growth Fund”) by one
investor who was banned from the Global Growth Fund in August 2002. In the settlement, the SEC found that the Adviser had
violated Section 206(2) of the Investment Advisers Act, Section 17(d) of the 1940 Act, and Rule 17d-1 thereunder and had aided
and abetted and caused violations of Section 12(d)(1)(B)(i) of the 1940 Act. Under the terms of the settlement, the Adviser, while
neither admitting nor denying the SEC’s findings and allegations, agreed, among other things, to pay the previously reserved total of
$16 million (including a $5 million penalty), of which at least $11 million will be distributed to shareholders of the Global Growth
Fund in accordance with a plan to be developed by an independent distribution consultant and approved by the independent directors
of the Global Growth Fund and the staff of the SEC and to cease and desist from future violations of the above referenced federal
securities laws. The settlement is not expected to impact the Fund and will not have a material adverse impact on the Adviser or its
ability to fulfill its obligations under the Advisory Agreement. On the same day, the SEC filed a civil action against the Executive
Vice President and Chief Operating Officer of the Adviser, alleging violations of certain federal securities laws arising from the same
matter. The officer is also an officer of the Global Growth Fund and other funds in the Gabelli/GAMCO fund complex including the
Fund. The officer denies the allegations and is continuing in his positions with the Adviser and the funds. The Adviser currently
expects that any resolution of the action against the officer will not have a material adverse impact on the Adviser or its ability to
fulfill its obligations under the Advisory Agreement.

In a separate matter, on January 12, 2009, the SEC issued an administrative action approving a final settlement of a previously
disclosed matter with the Adviser involving compliance with Section 19(a) of the Investment Company Act of 1940 and Rule 19a-
1 thereunder by two closed-end funds. These provisions require registered investment companies when making a distribution in the
nature of a dividend from sources other than net investment income to contemporaneously provide written statements to
shareholders, which adequately disclose the source or sources of such distribution. While the two funds sent annual statements and
provided other materials containing this information, the shareholders did not receive the notices required by Rule 19a-1 with any
of the distributions that were made for 2002 and 2003. The Adviser believes that the funds have been in compliance with Section
19(a) and Rule 19a-1 since the beginning of 2004. As part of the settlement, in which the Adviser neither admits nor denies the
findings by the SEC, the Adviser agreed to pay a civil monetary penalty of $450,000 and to cease and desist from causing violations
of Section 19(a) and Rule 19a-1. In connection with the settlement, the SEC noted the remedial actions previously undertaken by the
Adviser. The staff’s notice to the Adviser did not relate to the Fund.
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To the Board of Directors and Shareholders of
The Gabelli Global Multimedia Trust Inc.:

In our opinion, the accompanying statement of assets and liabilities, including the schedule of investments, and the related statements
of operations and of changes in net assets and the financial highlights present fairly, in all material respects, the financial position of
The Gabelli Global Multimedia Trust Inc. (hereafter referred to as the “Trust”) at December 31, 2008, the results of its operations
for the year then ended, the changes in its net assets for each of the two years in the period then ended and the financial highlights
for each of the five years in the period then ended, in conformity with accounting principles generally accepted in the United States
of America. These financial statements and financial highlights (hereafter referred to as “financial statements”) are the responsibility
of the Trust’s management. Our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our audits of these financial statements in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements, assessing the accounting principles used and significant estimates made by management,
and evaluating the overall financial statement presentation. We believe that our audits, which included confirmation of securities at
December 31, 2008 by correspondence with the custodian and brokers, provide a reasonable basis for our opinion.

PricewaterhouseCoopers LLP
New York, New York
February 27, 2009
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THE GABELLI GLOBAL MULTIMEDIA TRUST INC.
ADDITIONAL FUND INFORMATION (Unaudited)

The business and affairs of the Fund are managed under the direction of the Fund’s Board of Directors. Information pertaining
to the Directors and officers of the Fund is set forth below. The Fund’s Statement of Additional Information includes additional
information about the Fund’s Directors and is available without charge, upon request, by calling 800-GABELLI (800-422-3554) or
by writing to The Gabelli Global Multimedia Trust Inc. at One Corporate Center, Rye, NY 10580-1422.

Number of
Term of Funds in Fund

Name, Position(s) Office and Complex
Address1 Length of Overseen by Principal Occupation(s) Other Directorships
and Age Time Served2 Director During Past Five Years Held by Director5

INTERESTED DIRECTORS3:

Mario J. Gabelli Since 1994** 26 Chairman and Chief Executive Officer of Director of Morgan Group
Director and GAMCO Investors, Inc. and Chief Investment Holdings, Inc. (holding company); 
Chief Investment Officer Officer – Value Portfolios of Gabelli Funds, LLC Chairman of the Board of LICT
Age: 66 and GAMCO Asset Management Inc.; Director/ Corp. (multimedia and

Trustee or Chief Investment Officer of other communication services
registered investment companies in the Gabelli/ company)
GAMCO Funds complex; Chairman and Chief 
Executive Officer of GGCP, Inc.

INDEPENDENT DIRECTORS6:

Thomas E. Bratter Since 1994** 4 Director, President, and Founder of The John —
Director Dewey Academy (residential college
Age: 69 preparatory therapeutic high school)

Anthony J. Colavita4 Since 2001** 36 Partner in the law firm of —
Director Anthony J. Colavita, P.C. 
Age: 73

James P. Conn4 Since 1994* 18 Former Managing Director and Chief Investment —
Director Officer of Financial Security Assurance Holdings
Age: 70 Ltd. (insurance holding company) (1992-1998)

Frank J. Fahrenkopf Jr. Since 1999*** 6 President and Chief Executive Officer of the —
Director American Gaming Association; Co-Chairman 
Age: 69 of the Commission on Presidential Debates;

Former Chairman of the Republican National 
Committee (1983-1989)

Anthony R. Pustorino Since 1994* 13 Certified Public Accountant; Professor Director of The LGL Group, Inc.
Director Emeritus, Pace University (diversified manufacturing)
Age: 83

Werner J. Roeder, MD Since 1999*** 22 Medical Director of Lawrence Hospital —
Director and practicing private physician
Age: 68

Salvatore J. Zizza Since 1994*** 28 Chairman of Zizza & Co., Ltd. Director of Hollis-Eden
Director (consulting) Pharmaceuticals (biotechnology)
Age: 63 and Earl Scheib, Inc.

(automotive services)
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THE GABELLI GLOBAL MULTIMEDIA TRUST INC.
ADDITIONAL FUND INFORMATION (Unaudited) (Continued)

Term of
Name, Position(s) Office and

Address1 Length of Principal Occupation(s)
and Age Time Served2 During Past Five Years

OFFICERS:

Bruce N. Alpert Since 2003 Executive Vice President and Chief Operating Officer of Gabelli Funds, LLC since 1988 and 
President an officer of all of the registered investment companies in the Gabelli/GAMCO Funds 
Age: 57 complex; Director and President of the Teton Advisors, Inc. (formerly Gabelli Advisers, Inc.)

since 1998

Laurissa M. Martire Since 2004 Vice President of The Gabelli Convertible and Income Securities Fund Inc. since 2004; 
Vice President and Ombudsman Assistant Vice President of GAMCO Investors, Inc. since 2003; Prior to 2003, 
Age: 32 Sales Assistant for GAMCO Investors, Inc.

Agnes Mullady Since 2006 Vice President of Gabelli Funds, LLC since 2007; Officer of all of the registered investment  
Treasurer and Secretary companies in the Gabelli/GAMCO Funds complex; Senior Vice President of U.S. Trust Company, 
Age: 50 N.A. and Treasurer and Chief Financial Officer of Excelsior Funds from 2004 through 2005; 

Chief Financial Officer of AMIC Distribution Partners from 2002 through 2004

Peter D. Goldstein Since 2004 Director of Regulatory Affairs at GAMCO Investors, Inc. since 2004; Chief Compliance
Chief Compliance Officer Officer of all of the registered investment companies in the Gabelli/GAMCO Funds complex; 
Age: 55 Vice President of Goldman Sachs Asset Management from 2000 through 2004

1 Address: One Corporate Center, Rye, NY 10580-1422, unless otherwise noted.
2 The Fund’s Board of Directors is divided into three classes, each class having a term of three years. Each year the term of office of one class expires and the successor or successors elected

to such class serve for a three year term. The three year term for each class expires as follows:
* – Term expires at the Fund’s 2009 Annual Meeting of Shareholders or until their successors are duly elected and qualified.
** – Term expires at the Fund’s 2010 Annual Meeting of Shareholders or until their successors are duly elected and qualified.
*** – Term expires at the Fund’s 2011 Annual Meeting of Shareholders or until their successors are duly elected and qualified.
Each officer will hold office for an indefinite term until the date he or she resigns or retires or until his or her successor is elected and qualified.

3 “Interested person” of the Fund as defined in the Investment Company Act of 1940, as amended (the “1940 Act”). Mr. Gabelli is considered an “interested person” because of his affiliation
with Gabelli Funds, LLC which acts as the Fund’s investment adviser, and Gabelli & Company, Inc., which executes portfolio transactions for the Fund, and as a controlling shareholder
because of the level of his ownership of common shares of the Fund.

4 Represents holders of the Fund’s Preferred Stock.
5 This column includes only directorships of companies required to report to the SEC under the Securities Exchange Act of 1934, as amended (i.e. public companies) or other investment

companies registered under the 1940 Act.
6 Directors who are not interested persons are considered “Independent” Directors.

Certifications 

The Fund’s Chief Executive Officer has certified to the New York Stock Exchange (“NYSE”) that, as of June 17, 2008, he was
not aware of any violation by the Fund of applicable NYSE corporate governance listing standards. The Fund reports to the SEC on
Form N-CSR which contains certifications by the Fund’s principal executive officer and principal financial officer that relate to the
Fund’s disclosure in such reports and that are required by Rule 30a-2(a) under the 1940 Act. 
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THE GABELLI GLOBAL MULTIMEDIA TRUST INC.
INCOME TAX INFORMATION (Unaudited) 

December 31, 2008

Cash Dividends and Distributions
Total Amount Ordinary

Payable Record Paid Investment Return of Dividend
Date Date Per Share Income Capital (c) Reinvest Price

Common Stock
03/25/08 03/17/08 $0.15000 — $0.15000 $10.3437
06/24/08 06/16/08 0.15000 — 0.15000 9.0576
09/24/08 09/16/08 0.15000 — 0.15000 7.4390
12/17/08 12/12/08 0.12000 — 0.12000 4.2418—––––—— —––––—— —––––——

$0.57000 — $0.57000—––––—— —––––—— —––––——
6.000% Series B Cumulative Preferred Shares

03/26/08 03/18/08 $0.37500 $0.31090 $0.06410
06/26/08 06/19/08 0.37500 0.31090 0.06410
09/26/08 09/19/08 0.37500 0.31090 0.06410
12/26/08 12/18/08 0.37500 0.31090 0.06410—––––—— —––––—— —––––——

$1.50000 $1.24360 $0.25640—––––—— —––––—— —––––——
Series C Auction Rate Cumulative Preferred Shares

Series C Auction Rate Cumulative Preferred Shares pay dividends weekly based on a rate set at auction, usually held every seven days. There were no 2008
distributions derived from long-term capital gains for the Series C Auction Rate Cumulative Preferred Shares.

A Form 1099-DIV has been mailed to all shareholders of record for the distributions mentioned above, setting forth specific
amounts to be included in the 2008 tax returns. Ordinary income distributions include net investment income and realized net short-
term capital gains. Ordinary income is reported in box 1a of Form 1099-DIV. Capital gain distributions are reported in box 2a of Form
1099-DIV. There were no long-term gain distributions for the year ended December 31, 2008.

Corporate Dividends Received Deduction, Qualified Dividend Income, and U.S. Government Securities Income 
The Fund paid to 6.00% Series B Cumulative Preferred shareholders ordinary income dividends of $1.24360 per share in 2008. The

Fund paid weekly distributions to Series C Auction Rate Cumulative Preferred shareholders at varying rates throughout the year,
including an ordinary income dividend totaling $628.35200 per share in 2008. For the year ended December 31, 2008, 100.0% of the
ordinary dividend qualified for the dividends received deduction available to corporations, and 100.0% of the ordinary income distribution
was qualified dividend income. The percentage of ordinary income dividends paid by the Fund during 2008 derived from U.S. Treasury
securities was 0.75%. Such income is exempt from state and local tax in all states. However, many states, including New York and
California, allow a tax exemption for a portion of the income earned only if a mutual fund has invested at least 50% of its assets at the
end of each quarter of the Fund’s fiscal year in U.S. Government securities. The Fund did not meet this strict requirement in 2008. The
percentage of net assets of U.S. Government securities held as of December 31, 2008 was 15.3%.

Historical Distribution Summary
Short- Long-
Term Term Non-Taxable Adjustment

Investment Capital Capital Return of Total to
Income (b) Gains (b) Gains Capital Distributions(e) Cost Basis

Common Stock
2008  . . . . . . . . . . . . . — — — $0.57000 $0.57000 $0.57000(d)
2007 . . . . . . . . . . . . . . 0.07790 $0.26410 $0.40800 — 0.75000 —
2006 . . . . . . . . . . . . . . 0.23073 0.01224 0.38703 — 0.63000 —
2005 . . . . . . . . . . . . . . 0.12450 0.00800 0.46750 — 0.60000 —
2004 . . . . . . . . . . . . . . — — — — — —
2003 . . . . . . . . . . . . . . — — — — — —
2002 . . . . . . . . . . . . . . — — — — — —
2001 . . . . . . . . . . . . . . 0.00580 0.01060 0.04360 — 0.06000 —
2000(a)  . . . . . . . . . . . 0.16300 0.20880 1.20320 — 1.57500 —
1999 . . . . . . . . . . . . . . — 1.28340 2.33660 — 3.62000 —
1998 . . . . . . . . . . . . . . — 0.19950 0.60050 — 0.80000 —
1997 . . . . . . . . . . . . . . 0.00580 0.26820 0.57600 — 0.85000 —
1996 . . . . . . . . . . . . . . 0.01030 0.07900 0.28570 — 0.37500 —
1995(c)  . . . . . . . . . . . 0.07880 0.15290 0.01830 — 0.25000 —
1994 . . . . . . . . . . . . . . 0.03050 0.00100 0.00140 0.01710 0.05000 0.01710(d)

6.000% Series B Cumulative Preferred Shares
2008  . . . . . . . . . . . . . $1.24360 — — $0.25640 $1.50000 $0.25640
2007 . . . . . . . . . . . . . . 0.15560 $0.52840 $0.81600 — 1.50000 —
2006 . . . . . . . . . . . . . . 0.54940 0.02930 0.91230 — 1.50000 —
2005 . . . . . . . . . . . . . . 0.31120 0.02000 1.16880 — 1.50000 —
2004 . . . . . . . . . . . . . . 0.41320 0.28440 0.80240 — 1.50000 —
2003 . . . . . . . . . . . . . . — — 1.10420 — 1.10420 —

Series C Auction Rate Cumulative Preferred Stock
2008  . . . . . . . . . . . . .$628.35200 — — $129.44800 $ 757.80000 $129.44800
2007 . . . . . . . . . . . . . . 140.12030 $475.50103 $734.35867 — 1,349.98000 —
2006 . . . . . . . . . . . . . . 447.80000 23.74500 751.09500 — 1,222.64000 —
2005 . . . . . . . . . . . . . . 172.40170 11.08530 647.7330 — 831.22000 —
2004 . . . . . . . . . . . . . . 103.27300 71.04640 200.52090 — 374.87000 —
2003 . . . . . . . . . . . . . . — — 227.06000 — 227.06000 —

(a) On June 19, 2000, the Company also distributed Rights equivalent to $1.46 per share based upon full subscription of all issued shares.
(b) Taxable as ordinary income. 
(c) On August 11, 1995, the Company also distributed Rights equivalent to $0.46 per share based upon full subscription of all issued shares.
(d) Decrease in cost basis.
(e) Total amounts may differ due to rounding.

All designations are based on financial information available as of the date of this annual report and, accordingly, are subject
to change. For each item, it is the intention of the Fund to designate the maximum amount permitted under the Internal Revenue
Code and the regulations thereunder.



THE GABELLI GLOBAL MULTIMEDIA TRUST INC.
AND YOUR PERSONAL PRIVACY

Who are we?

The Gabelli Global Multimedia Trust Inc. (the “Fund”) is a closed-end management investment
company registered with the Securities and Exchange Commission under the Investment Company Act
of 1940. We are managed by Gabelli Funds, LLC, which is affiliated with GAMCO Investors, Inc.
GAMCO Investors, Inc. is a publicly held company that has subsidiaries that provide investment
advisory or brokerage services for a variety of clients. 

What kind of non-public information do we collect about you if you become a shareholder?

When you purchase shares of the Fund on the New York Stock Exchange, you have the option of
registering directly with our transfer agent in order, for example, to participate in our dividend
reinvestment plan.

• Information you give us on your application form. This could include your name, address,
telephone number, social security number, bank account number, and other information.

• Information about your transactions with us. This would include information about the shares that
you buy or sell; it may also include information about whether you sell or exercise rights that we
have issued from time to time. If we hire someone else to provide services—like a transfer agent—
we will also have information about the transactions that you conduct through them. 

What information do we disclose and to whom do we disclose it? 

We do not disclose any non-public personal information about our customers or former customers to
anyone other than our affiliates, our service providers who need to know such information, and as
otherwise permitted by law. If you want to find out what the law permits, you can read the privacy rules
adopted by the Securities and Exchange Commission. They are in volume 17 of the Code of Federal
Regulations, Part 248. The Commission often posts information about its regulations on its website,
www.sec.gov.

What do we do to protect your personal information?

We restrict access to non-public personal information about you to the people who need to know that
information in order to provide services to you or the Fund and to ensure that we are complying with the
laws governing the securities business. We maintain physical, electronic, and procedural safeguards to
keep your personal information confidential. 



DIRECTORS AND OFFICERS
THE GABELLI GLOBAL MULTIMEDIA TRUST INC.

One Corporate Center, Rye, NY 10580-1422

Directors

Mario J. Gabelli, CFA
Chairman & Chief Executive Officer, 
GAMCO Investors, Inc.

Dr. Thomas E. Bratter
President & Founder, John Dewey Academy

Anthony J. Colavita
Attorney-at-Law,
Anthony J. Colavita, P.C.

James P. Conn
Former Managing Director &
Chief Investment Officer,
Financial Security Assurance Holdings Ltd.

Frank J. Fahrenkopf, Jr.
President & Chief Executive Officer,
American Gaming Association

Anthony R. Pustorino
Certified Public Accountant,
Professor Emeritus, Pace University

Werner J. Roeder, MD
Medical Director,
Lawrence Hospital 

Salvatore J. Zizza
Chairman, Zizza & Co., Ltd.

Officers

Bruce N. Alpert
President

Peter D. Goldstein
Chief Compliance Officer

Laurissa M. Martire
Vice President & Ombudsman

Agnes Mullady
Treasurer and Secretary

Investment Adviser
Gabelli Funds, LLC
One Corporate Center
Rye, New York  10580-1422

Custodian
State Street Bank and Trust Company

Counsel
Willkie Farr & Gallagher LLP

Transfer Agent and Registrar
Computershare Trust Company, N.A.

Stock Exchange Listing
6.00% 

Common Preferred
NYSE–Symbol: GGT GGT PrB
Shares Outstanding: 13,994,153 971,249

For general information about the Gabelli Funds, call 800-GABELLI (800-422-3554), fax us at 914-921-5118, visit Gabelli
Funds’ Internet homepage at: www.gabelli.com, or e-mail us at: closedend@gabelli.com

Notice is hereby given in accordance with Section 23(c) of the Investment Company Act of 1940, as amended, that the Fund
may, from time to time, purchase shares of its common stock in the open market when the Fund’s shares are trading at a
discount of 10% or more from the net asset value of the shares. The Fund may also, from time to time, purchase shares of
its preferred stock in the open market when the preferred shares are trading at a discount to the liquidation value.

The Net Asset Value per share appears in the Publicly Traded Funds column, under the heading “Specialized Equity
Funds,” in Monday’s The Wall Street Journal. It is also listed in Barron’s Mutual Funds/Closed End Funds section
under the heading “Specialized Equity Funds.”

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



THE GABELLI GLOBAL MULTIMEDIA TRUST INC.
One Corporate Center, Rye, NY  10580-1422

Phone:  800-GABELLI (800-422-3554)
Fax:  914-921-5118   Internet:  www.gabelli.com
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