Comstock Capital Value Fund Quarter End e September 30, 2009

Fund Characteristics

e The Comstock Capital Value Fund seeks to maximize total return, consisting of capital
appreciation and current income.

e The Fund can use a variety of investment strategies, including puts, options and short
sales, together with its investments in fixed income securities.

e The portfolio managers continue to view the U.S. equity markets as overvalued by most
traditional measurements and have positioned the Fund to seek profits in a U.S. equity
market decline.

Portfolio Management

The Portfolio Managers for the Comstock Capital Value Fund are
| Charles L. Minter and Martin Weiner. Mr. Minter was one of the
founders of Comstock Partners, Inc., formed in 1986. He received an
M.B.A. degree with distinction from New York University's Graduate
School of Business and a B.S. degree from Florida State University. Mr.
3 Weiner has been Co-Portfolio Manager of The Comstock Capital Value
‘ Fund since 1999. Mr. Weiner received his M.S. degree in Finance from

' Columbia University's Graduate School of Business and a B.A. in
Economics from Brooklyn College.

SHARE CLASSES

Class AAA

Symbol COMVX
Cusip 205671109
Class A

Symbol DRCVX
Cusip 205763402
Class C

Symbol CPCCX
Cusip 205763600

Total Net Assets $78 million Top Ten Holdings
Number of Holdings 50 S&P 500 Puts 3.3%
NAV (Class A) $2.46 The Travelers Companies Inc. (1.6)
Expense Ratio (Class A) 2.22% AMB Property Corp. (L1
Turnover 26 % Buffalo Wild Wings Inc. (1.0)
Inception Date 10/10/85 Target Corp. (1.0)

BOK Financial Corp. (0.9)
Long Positions AutoZone Inc. (0.9)
U.S. Treasury Securities 95.4% McGraw-Hill Companies Inc. (0.9)
Equities 0.0% Alcoa Inc. (0.9)

Intuit Inc. (0.9)
Short Positions
Short S&P Futures 37.6% The top ten holdings and sectors listed are not necessarily
Equities 2279 representative of the entire portfolio and are subject to change.
Puts 3.25% The most recent semiannual report, which contains a more

extensive list of holdings, is available from your Financial Advisor

or by contacting the distributor, Gabelli & Company, Inc.

The Fund’s share price will fluctuate with changes in the market value of the Fund’s portfolio securities. Stocks are subject to market,
economic and business risks that cause their prices to fluctuate. When you sell Fund shares, they may be worth less than what you paid for

them. Consequently, you can lose money by investing in the Fund.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing. The
prospectus, which contains more complete information about this and other matters, should be read carefully before investing.

Important information including performance history on reverse.



Comstock Capital Value Fund Quarter End e September 30, 2009

Average Annual Returns as of 9/30/09 Total Return Performance History
1Yr 5Yr 10Yr  Inception Class A Shares S&P 500 Index
At NAV 2009 YTD (25.7)% 19.3%
Class AAA  (1.65)%  (3.06)%  (1.22)%  (0.17)% 2008 54.3 (37.0)
Class A (1.80)%  (3.09%  (1.23)%  (0.18)% 2007 0.9 55
Class C 258  (376) (194  (0.68) ;882 (gg; 12-2
Load Adjusted 2004 (13.5) 109
Class A (7.45) (4.23) (1.81) (0.42) 2003 (30.4) 28.7
Class C (3.55) (3.76) (1.94) (0.68) 2002 35.9 (22.1)
S&P 500 Index ;88(1) 2;-‘11 (1(;23
(6.91) 1.02 9.35 10.19 1999 (27:4) 21:0
Class AAA Class A Class C 1998 (22.1) 28.6
Gross Expense Ratio’ 2.22% 2.22% 2.97% 1997 (27.2) 33.4
Maximum Sales Charge  None 5.75%  1.00% 1996 (5.7) 23.0
1Expense ratio based on prospectus dated August 28, 2009. 1995 G.1) 37.5
1994 (3.9 1.3
Past performance is no guarantee of future results. Total returnand 1993 12.7 10.1
average annual returns are historical and reflect changes in share 199y (10.3) 756
price, reinvestment of dividends and capital gains and are net of 1991 41 30.4
expenses. Due to market volatility, current performance may be : :
; ; 1990 1.3 (3.1)
lower or higher than the figures shown. Investment return and 1989 ) 316
principal value will fluctuate so, upon redemption, shares may be : :
worth more or less than their original cost. To obtain the most recent 1988 8.1 16.6
month end performance information and a prospectus, please call 1987 34.4 5.2
800-GABELLI or visit www.gabelli.com/funds. 1986 15.7 18.7
1985* 15.5 15.6

The inception date of the Fund was October 10, 1985. The Class A+ g, inception on 10/10/85.

Shares’ net asset values are used to calculate performance for the

periods prior to the issuance of Class C Shares on August 22, 2001. The actual performance for Class C Shares would have been lower due
fo the additional expenses associated with these classes of shares. Performance for periods less than one year is not annualized. Class A
Shares (load adjusted) includes the effect of the maximum 5.75% sales charge at the beginning of the period. Class C Shares (load adjusted)
includes the effect of the applicable 1% contingent deferred sales charge at the end of the period. Purchases over $1 million are not subject
to a sales charge but may be subject to a 1% redemption fee. In the case of C Shares, performance does not reflect higher service and
distribution fees and certain administrative expenses borne by Class C Shares prior to their introduction, which if reflected, would reduce
the total return presented. The Fund imposes a 2% redemption fee on shares sold or exchanged in seven days or less after the date of
purchase. The S&P 500 Index is an unmanaged indicator of stock market performance and is adjusted for reinvestment of dividends.

This Fund utilizes short selling and derivatives. Short selling of securities and use of derivatives pose special risks and may not be suitable
for certain investors. Short selling is the sale of a borrowed security and losses are realized if the price of a security increases between the
date the security is sold and the date the Fund replaces it. Derivatives may be riskier than other types of investments because they may
respond more to changes in economic conditions than other investments. Gabelli Funds, LLC became the investment adviser on May 23,
2000.

Not FDIC Insured. Not Bank Guaranteed. May Lose Value.

Distributed by Gabelli & Company, Inc. One Corporate Center, Rye, NY 10580

For a prospectus, current performance and additional information, visit our website at:

www.gabelli.com/funds
or call
800-GABELLI
800-422-3554 e 914-921-5100
Fax: 914-921-5118 e info@gabelli.com



