
Total Net Assets     $2.6 billion
Number of Holdings   247
NAV (Class AAA)   $6.03
Expense Ratio (Class AAA) 1.43%
Turnover        19% 
Inception Date    8/31/99

FUND CHARACTERISTICS

PORTFOLIO MANAGEMENT

 � The investment objective of the Gabelli Utilities Fund is to provide a high level of total   
     return through capital appreciation and current income.

 � The Fund’s Adviser emphasizes quality in selecting utility investments and looks for    
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 � The Fund invests primarily in equity securities of small-capitalization and mid-   
     capitalization utility companies.

Mario J. Gabelli, CFA,�
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Honorary Doctorate Degree from Roger Williams University in 
Rhode Island. 

Quarter End – December 31, 2011 

Share Classes

Class AAA
=;�+���� �!<:>
Cusip  36240E103

Class A
=;�+���� �!:!>
Cusip  36240E202

Class C
=;�+���� �!:�>
Cusip  36240E400

Class I
=;�+���� �!:�>
Cusip  36240E806

Gabelli Utilities Fund

TOP TEN HOLDINGS                                 

TOP SECTORS   % OF PORTFOLIO   The top ten holdings and sectors listed are not necessarily
representative of the entire portfolio and are subject to 
change. The most recent semiannual report, which con-
tains a more extensive list of holdings, is available from 
your Financial Advisor or by visiting www.gabelli.com.

PORTFOLIO HIGHLIGHTS  12/31/11
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Investors should carefully consider the investment objectives, risks, charges and expenses of the Fund before investing. 
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National Fuel Gas Co. 4.2%
NextEra Energy Inc. 2.4
���������������� 2.3
Southern Union Co.  2.0
Southwest Gas Corp. 2.0
Edison International 1.8
Constellation Energy Group Inc. 1.6
CONSOL Energy Inc. 1.4
AES Corp. 1.3
Verizon Communications Inc. 1.2

56.4%

14.4%

Energy & Utilities

Communications

9.0%

0% 10% 20% 30% 40% 50% 60%

Other

* Shareholders should be aware that a portion of the 
distribution may represent a non-taxable return of 
capital. Distributions of capital reduce the cost basis of 
your shares if you hold them in a taxable account. The 
distributions should not be confused with the yield or 
total return of the Fund. The distribution policy may be 
���	,���+;�
���5�	�J��<��������K
���
�����
��	;�

���

"�	
��;�K
�
�
+�

�	� � MP�P*Q�����X



PERFORMANCE 
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Distributed by G.distributors, LLC. One Corporate Center, Rye, NY 10580-1422
For a prospectus, current performance and additional information, visit our website at: www.gabelli.com  or call 800-GABELLI

Total Return Performance History
 Class AAA  S&P 500
      Shares          Utility Index 
2011    8.0%  19.9%
2010  13.0    5.5
2009   15.5   11.9
2008  -20.9  -29.0
2007     8.6   19.4
2006   23.1   21.0
2005     8.4   16.8
2004   15.6   24.3
2003   29.5   26.3
2002  -15.1  -30.0
2001  -15.4  -30.4
2000   16.4   57.2
1999*   22.3    -9.9 
* From inception on 8/31/99.

Average Annual Returns through December 31, 2011

1 Expense ratio based on prospectus dated April 29, 2011.

1 Yr 5 Yr 10 Yr Inception

Gross 
Expense 
Ratio 1

Maximum 
Sales 

Charge
At NAV
Class AAA 8.04% 3.90% 7.46% 7.62% 1.43% None
Class A 8.16% 3.93% 7.50% 7.65% 1.43% 5.75%
Class C 7.26% 3.14% 6.75% 7.04% 2.18% 1.00%
Class I 8.31% 4.08% 7.55% 7.69% 1.18% None

Load Adjusted
Class A 1.94% 2.71% 6.86% 7.13%
Class C 6.26% 3.14% 6.75% 7.04%

S&P 500
Utility Index 19.91% 3.71% 6.42% 5.06%

Gabelli Utilities Fund


