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2004 Foreign Source Income and Foreign Taxes Paid

During 2004, the following Gabelli Funds have qualified and elected to pass through to its
shareholders the foreign taxes paid:

e Gabelli Global Opportunity Fund
e (@abelli Global Telecommunications Fund
e (QGabelli International Growth Fund

These foreign taxes are reported in Box 6 on your Form 1099-DIV. You may claim the
amount in Box 6 as an itemized deduction or a foreign tax credit, subject to applicable
limitations, on your Federal tax return. Depending on your individual tax situation, you may
need to file IRS Form 1116, Foreign Tax Credit (Individual, Estate or Trust), that relates to
income earned on foreign securities and foreign taxes paid on that income.

No Form 1116 Required: You are generally not required to complete Form 1116 if:

(a) Your only source of foreign income reported to you on IRS Form 1099-DIV
was passive, i.e., dividends, interest, etc., and

(b) The total of all your foreign taxes on Form 1099-DIV did not exceed $300
($600 if married filing jointly).

To claim the credit, report the foreign tax amount from Box 6 of Form 1099-DIV on line 44 of
IRS Form 1040. If you do not wish to claim a credit, you may report the foreign tax amount
as a deduction on Form 1040, Schedule A.

Form 1116 Required: If you are required to file Form 1116 to claim the foreign tax credit,
you need to report your foreign income and foreign taxes paid by country. The accompanying
tables provide the information to calculate these amounts and the appropriate limitations. To
determine the foreign income from each country, multiply the amount in Box 1a on Form
1099-DIV by the Foreign Source Income percentage for each country listed in the
accompanying table under the Gabelli Fund(s) in which you are invested.

It may be necessary to make adjustments to your foreign source income calculations by
reference to the percentage of Qualifying Foreign Source Income, which factor is also
presented in the accompanying fund tables. To calculate your foreign tax by country,
multiply the amount in Box 6 on Form 1099-DIV by the Foreign Tax percentage for each
country listed on the respective fund table.

If you have questions regarding Form 1116 or the manner in which to apply the foreign tax
credit, please consult your tax adviser.



Foreign Source Income and Tax Credits by Country for 2004
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