The Gabelli Woodland Small Cap Value Fund

Annual Report
September 30, 2011

Elizabeth M. Lilly, CFA
To Our Shareholders,

For the year ended September 30, 2011, the net asset value (“NAV”) per Class AAA Share of The Gabelli
Woodland Small Cap Value Fund (the “Fund”) declined 8.2% compared with the 3.5% decrease in the Russell
2000 Index. See page 2 for additional performance information.

Enclosed are the portfolio of investments and financial statements as of September 30, 2011.

Performance Discussion

Macroeconomic news this year has been dominated by the “sovereigns” — primarily the governments of
the European Union (“EU”), the U.S., and China. The formation of the EU under the Maastricht Treaty of 1992
was an historic step in unifying a continent that had been fragmented since the fall of the Roman Empire,
including establishing the criteria for a single currency under the European Monetary Union. The legacy of the
treaty — which left members with individual control over fiscal policy but centralized authority over monetary
policy — is now in question, as weaker governments lack the exchange rate tools that would allow adjustment
to a more competitive footing. European leaders are working to balance the interests of distressed countries
such as Greece and Portugal against those of healthier economies such as Germany and Finland within the
current framework.

The U.S. faces its own fiscal challenges as $15 trillion of federal debt, nearing 100% of GDP, reaches
percentage levels not seen since the end of World War Il. Unlike captives of the EU, however, the U.S. can (for
a time) improve competitiveness by devaluing the dollar, and possesses the special privilege of repaying its
debts in the currency it controls. That did not stop Standard & Poor’s on August 5, 2011 from issuing its first
downgrade of U.S. debt, from AAA to AA+, citing the “political brinksmanship” of a summer budget debate that
ultimately failed to reduce the country’s long-term debt load.

As always, your portfolio continues to be constructed with a fundamental bottom up investment approach.
Therefore, we do not have a Fund that will mirror the performance of the Russell 2000. What we do own is a
collection of good businesses that generate free cash flow, which we believe are operated by honest and
talented management teams and are disciplined in their capital allocation decisions.

Among the better performing stocks for the fiscal year were Macquarie Infrastructure Co., LLC. (1.3% of
net assets as of September 30, 2011), Ascent Capital Group Inc. (1.2%), and Robbins & Meyers Inc. (1.0%).
Our weaker performing stocks during the year were Tier Technologies Inc. (1.2%), TCF Financial Corp. (0.9%),
and Kid Brands Inc. (0.6%). Kid Brands is a leading provider of infant and juvenile products with a focus on the
baby segment of the market. As concerns over the stalling economic recovery grew, investors penalized Kid
Brands due to its exposure to the consumer.

We appreciate your loyalty and support in these volatile markets.



Comparative Results

Average Annual Returns through September 30, 2011 (a) (b) (Unaudited)

Since
Inception
One Year  Three Year  Five Year  (12/31/02)
Class AAA (GWSVX) . ..o e (8.18)% (1.92)% (0.23)% 4.94%
Russell 2000 INAEX . . ... oottt (3.53) (0.37) (1.02) 7.49
Class A (GWSAX) . ...ttt (8.12) (1.91) (0.18) 4.98
Withsalescharge (C) . .. ..o e (13.40) (3.87) (1.39) 4.25
Class C(GWSCX) . ... ..ottt e (8.88) (2.62) (0.95) 4.22
With contingent deferred salescharge (d) . ........... ..o, (9.79) (2.62) (0.95) 4.22
Class I (GWSIX) . . ...t e (7.91) (1.64) (0.04) 5.05

In the current prospectus dated January 28, 2011, the gross expense ratios for Class AAA, A, C, and | Shares are 3.09%,
3.09%, 3.84%, and 2.84%, respectively, and the net expense ratios after contractual reimbursements by Gabelli Funds, LLC
(the “Adviser”) in place through January 31, 2012 are 2.01%, 2.01%, 2.76%, and 1.76%, respectively. See page 9 for the
expense ratios for the year ended September 30, 2011. The maximum sales charge for Class A and C Shares is 5.75% and
1.00%, respectively. Class AAA and Class | Shares do not have a sales charge.

(a) Returns represent past performance and do not guarantee future results. Total returns and average annual returns reflect

(b)
(@

changes in share price, reinvestment of distributions and are net of expenses. Investment returns and the principal value of an
investment will fluctuate. When shares are redeemed, they may be worth more or less than their original cost. The Fund imposes
a 2% redemption fee on shares sold or exchanged within seven days after the date of purchase. 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. Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund
before investing. The prospectus contains information about these and other matters and should be read carefully
before investing. The Class AAA Share NAVs are used to calculate performance for the periods prior to the issuance of Class |
Shares on January 11, 2008. The actual performance of Class | Shares would have been higher due to lower expenses
associated with this class of shares. Investing in small capitalization securities involves special challenges because these
securities may trade less frequently and experience more abrupt price movements than large capitalization securities. The Russell
2000 Index is an unmanaged indicator which measures the performance of the small cap segment of the U.S. equity market.
Dividends are considered reinvested. You cannot directly invest in an index.

The Fund’s fiscal year ends September 30.

Performance results include the effect of the maximum 5.75% sales charge at the beginning of the period.

Assuming payment of the 1% maximum contingent deferred sales charge imposed on redemptions made within one year of
purchase.

COMPARISON OF CHANGE IN VALUE OF A $10,000 INVESTMENT IN
THE GABELLI WOODLAND SMALL CAP VALUE FUND CLASS AAA AND THE RUSSELL 2000 INDEX

$25,000 — —&— The Gabelli Woodland Small Cap Value Fund
—&— Russell 2000 Index

2
$20,000 $18,833
$15,000 $15,246
$10,000

Average Annual Total Returns*
$5,000 — 1 Year 5 Year Since Inception
Class AAA (8.18)% (0.23)% 4.94%
$0 \ \ \ \ \ \ \ \ \
12/31/02  9/30/03 9/30/04 9/30/05 9/30/06 9/30/07 9/30/08 9/30/09 9/30/10 9/30/11

* Past performance is not predictive of future results. The performance tables and graph do not reflect the deduction of taxes that a shareholder
would pay on Fund distributions or the redemption of Fund shares.
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The Gabelli Woodland Small Cap Value Fund

Disclosure of Fund Expenses (Unaudited)

For the Six Month Period from April 1, 2011 through September 30, 2011

Expense Table

We believe it is important for you to understand the
impact of fees and expenses regarding your
investment. All mutual funds have operating expenses.
As a shareholder of a fund, you incur ongoing costs,
which include costs for portfolio management,
administrative services, and shareholder reports (like
this one), among others. Operating expenses, which
are deducted from a fund’s gross income, directly
reduce the investment return of a fund. When a fund’s
expenses are expressed as a percentage of its average
net assets, this figure is known as the expense ratio.
The following examples are intended to help you
understand the ongoing costs (in dollars) of investing in
your Fund and to compare these costs with those of
other mutual funds. The examples are based on an
investment of $1,000 made at the beginning of the
period shown and held for the entire period.

The Expense Table below illustrates your Fund’s costs
in two ways:

Actual Fund Return: This section provides information
about actual account values and actual expenses. You
may use this section to help you to estimate the actual
expenses that you paid over the period after any fee
waivers and expense reimbursements. The “Ending
Account Value” shown is derived from the Fund’s
actual return during the past six months, and the
“Expenses Paid During Period” shows the dollar
amount that would have been paid by an investor who
started with $1,000 in the Fund. You may use this
information, together with the amount you invested, to
estimate the expenses that you paid over the period.

To do so, simply divide your account value by $1,000
(for example, an $8,600 account value divided by
$1,000 = 8.6), then multiply the result by the number
given for your Fund under the heading “Expenses Paid
During Period” to estimate the expenses you paid
during this period.

Hypothetical 5% Return: This section provides
information about hypothetical account values and
hypothetical expenses based on the Fund’'s actual

expense ratio. It assumes a hypothetical annualized
return of 5% before expenses during the period shown.
In this case —because the hypothetical return used is
not the Fund’s actual return —the results do not apply to
your investment and you cannot use the hypothetical
account value and expense to estimate the actual
ending account balance or expenses you paid for the
period. This example is useful in making comparisons of
the ongoing costs of investing in the Fund and other
funds. To do so, compare this 5% hypothetical example
with the 5% hypothetical examples that appear in
shareholder reports of other funds.

Please note that the expenses shown in the table are
meant to highlight your ongoing costs only and do not
reflect any transactional costs such as sales charges
(loads), redemption fees, or exchange fees, if any, which
are described in the Prospectus. If these costs were
applied to your account, your costs would be higher.
Therefore, the 5% hypothetical return is useful in
comparing ongoing costs only, and will not help you
determine the relative total costs of owning different funds.
The “Annualized Expense Ratio” represents the actual
expenses for the last six months and may be different from
the expense ratio in the Financial Highlights which is for
the year ended September 30, 2011.

Beginning Ending Annualized Expenses
Account Value Account Value Expense Paid During
04/01/11 09/30/11 Ratio Period *
The Gabelli Woodland Small Cap Value Fund
Actual Fund Return
Class AAA $1,000.00 $ 728.00 2.00% $ 8.66
Class A $1,000.00 $ 728.40 2.00% $ 8.67
Class C $1,000.00 $ 725.60 2.75% $11.90
Class | $1,000.00 $ 729.30 1.75% $ 7.59
Hypothetical 5% Return
Class AAA $1,000.00 $1,015.04 2.00% $10.10
Class A $1,000.00 $1,015.04 2.00% $10.10
Class C $1,000.00 $1,011.28 2.75% $13.87
Class | $1,000.00 $1,016.29 1.75% $ 8.85

* Expenses are equal to the Fund’s annualized expense ratio for
the last six months multiplied by the average account value over
the period, multiplied by the number of days in the most recent
fiscal half year (183 days), then divided by 365.



Summary of Portfolio Holdings (Unaudited)
The following table presents portfolio holdings as a percent of total net assets as of September 30, 2011:

The Gabelli Woodland Small Cap Value Fund

Diversified Industrial ................... 13.9% Aerospace ..........iii i 2.6%
Business Services . ........... .. L. 11.3% Electronics .. ......... ... ... . ... 1.9%
Computer Software and Services ........ 8.4% Restaurants .......... ... ... ... ...... 1.7%
HealthCare ............. .. ... .. ... ... 8.4% Publishing ........ ... ... ... ....... 1.4%
Equipment and Supplies .. .............. 6.2% Hotelsand Gaming ................... 1.3%
U.S. Government Obligations .. .......... 6.0% Educational Services ................. 1.1%
Consumer Products ................... 5.0% Communications Equipment ........... 1.0%
Specialty Chemicals ................... 4.8% Transportation ....................... 1.0%
Retail ........ ... ... . . 4.4% Entertainment ........ ... ... ... .. ..., 0.8%
Telecommunications ................... 4.3% Automotive: Parts and Accessories . ... .. 0.5%
Financial Services ..................... 3.9% Commercial Services ................. 0.2%
Machinery ....... ... . . 3.7% Other Assets and Liabilities (Net) ....... 0.5%
Energy and Utilities . ................... 2.9% 100.0%
Foodand Beverage ................... 2.8%

The Fund files a complete schedule of portfolio holdings with the Securities and Exchange Commission (The
“SEC”) for the first and third quarters of each fiscal year on Form on Form N-Q, the last of which was filed for
the quarter ended June 30, 2011. Shareholders may obtain this information at www.gabelli.com or by calling
the Fund at 800-GABELLI (800-422-3554). The Fund’s Form N-Q is available on the SEC’s website at
www.sec.gov and may also be reviewed and copied at the SEC’s Public Reference Room in Washington, DC.
Information on the operation of the Public Reference Room may be obtained by calling 800-SEC-0330.

Proxy Voting

The Fund files Form N-PX with its complete proxy voting record for the twelve months ended June 30th, no
later than August 31st of each year. A description of the Fund’s proxy voting policies, procedures, and how the
Fund voted proxies relating to portfolio securities are available without charge, upon request, by (i) calling
800-GABELLI (800-422-3554); (ii) writing to The Gabelli Funds at One Corporate Center, Rye, NY 10580-1422;
or (iii) visiting the SEC’s website at www.sec.gov.

We have separated the portfolio manager's 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 manager's 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.




The Gabelli Woodland Small Cap Value Fund
Schedule of Investments — September 30, 2011

Shares

2,420
4,500
3,200

1,800

8,500
1,758
3,390
8,150
2,700
4,000
2,000
3,300
10,000
6,000
3,333
2,520

4,000
9,600

3,500
2,400
4,000
4,600
2,240
6,000
3,800
17,700
6,800

5,500
7,500
1,570
12,600
4,900

Market
Cost Value
COMMON STOCKS — 93.5%
Aerospace — 2.6%
KamanCorp. ........................ $ 62697 § 67,397
Kratos Defense & Security Solutions Inc.t . . 53,268 30,240
Spirit Aerosystems Holdings Inc., Cl. At . ... 48,500 51,040
164,465 148,677
Automotive: Parts and Accessories — 0.5%
Federal-Mogul Corp.t ................. 23,085 26,550
Business Services —11.3%
ACCOBrands Corp.t .................. 70,812 40,545
Ascent Capital Group Inc., CL. AT ......... 48,653 69,125
Deluxe COrp. ..ovve i 53,735 63,054
Edgewater Technology Inc.t ............ 58,198 18,989
G &K Services Inc., CLA ............... 77,933 68,958
IntermecInc.t ......... ...l 98,702 26,080
Liquidity Services Inc.t ................ 18,959 64,140
Macquarie Infrastructure Co. LLC ......... 51,956 74,052
PRGX Global Inc.t .................... 48,252 47,200
StCorp.t oo 37,695 55,020
Safeguard Scientifics Inc.t.............. 30,380 49,995
TheBrinksCo. ...................... 76,765 58,741
672,040 635,899
Commercial Services — 0.2%
Odyssey Marine Exploration Inc.t......... 8,786 9,840
Communications Equipment — 1.0%
Tekelect ... 79,985 57,984
Computer Software and Services — 8.4%
Dynamics Research Corp.1 ............. 35,089 31,220
Fairlsaac Corp. ...................... 44,970 52,392
Infospace Inc.¥ ........... ... 37,108 33,440
Mercury Computer Systems Inc.t ........ 60,495 52,900
MTS Systems Corp. ................... 79,004 68,633
Rimage Corp. ....................... 99,938 75,900
SchawkInc............... ... ... 58,264 37,506
Tier Technologies Inc.t ................ 156,502 65,313
TransAct Technologies Inc.t ............ 16,854 55,760
588,224 473,064
Consumer Products — 5.0%
ArcticCGatInc.t ...................... 75,488 79,695
Central Garden and Pet Co., CL. At ........ 74,220 53,100
Church & Dwight Co. Inc. . .............. 25,209 69,394
KidBrands Inc.t ..................... 56,448 33,264
The Jones GroupInc. .................. 66,766 45,129
298,131 280,582

Shares

2,400
4,000
1,450
1,850
17,000
5,957
2,175
2,500
2,100
4,000
1,300
1,500
2,000
4,500
5,171

2,200

1,300
16,040

1,700
3,300
4,600
2,170

3,600

3,200
3,200
3,350
1,950
1,930
1,600
1,450

1,400
4,370
5,500
5,700

Market
Cost Value
Diversified Industrial — 13.9%
AEP Industries Inc.t .................. $ 86,726 $§ 53280
Albany International Corp., CL.A .......... 89,332 73,000
CraneCo. ..o 63,484 51,751
EnPro Industries Inc.t ................. 66,036 54,908
Graphic Packaging Holding Co.t ......... 61,245 58,650
GriffonCorp.t ... ... 51,420 48,728
HarscoCorp. ...t 52,227 42173
L.B. Foster Co.,CLA .................. 68,753 55,575
Lawson Products Inc. ................. 52,283 28,392
LeCroy Corp.t ..o oo 41,485 31,600
0SISystems Inc.t .................... 15,728 43,576
Raven IndustriesInc. . ................. 45,510 72,300
Texas IndustriesInc. .................. 57,124 63,480
Vishay Intertechnology Inc.t ............ 28,152 37,620
Vishay Precision Group Inc.t ............ 86,701 68,154
866,206 783,187
Educational Services — 1.1%
Capella Education Co.t ................ 70,695 62,436
Electronics — 1.9%
Analogic Corp. ... 71,724 59,033
Pulse Electronics Corp. ................ 78,808 45,874
150,532 104,907
Energy and Utilities — 2.9%
GeoResources Inc.t .................. 45,832 30,243
Insituform Technologies Inc., G AT ....... 86,095 38,214
Mitcham Industries Inc.¥ ............... 71,940 51,520
PICO Holdings Inc.t .................. 70,399 44,507
274,266 164,484
Entertainment — 0.8%
Take-Two Interactive Software Inc.t ... .. .. 35,528 45,792
Equipment and Supplies — 6.2%
Actuant Corp., CLA ................... 50,801 63,200
Gerber Scientific Inc. Escrowt (@) ......... 0 32
GrafTech International Ltd.t . ............ 55,207 42,545
Mine Safety Appliances Co. ............. 48,264 52,572
Powell Industries Inc.¥................. 38,791 59,772
TennantCo. ... 60,336 56,592
TheToroCo. ......covviiieeii 55,539 71,441
308,938 346,154
Financial Services — 3.9%
Cash America International Inc. .......... 50,543 71,624
First Niagara Financial Group Inc. ......... 57,492 39,986
Investment Technology Group Inc.t ....... 81,398 53,845
TCF Financial Corp. ................... 79,659 52,212
269,092 217,667

See accompanying notes to financial statements.
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The Gabelli Woodland Small Cap Value Fund
Schedule of Investments (Continued) — September 30, 2011

Shares

3,600
1,100

4,200
60,300
3,000
1,500
10,340
6,600
3,800
1,000
3,000

2,520
2,400

4,664
17,000
1,670
3,750

14,000
1,400

640
8,000

2,100
4,400
2,000
2,000
5,450
14,000

Market Market
Cost Value Shares Cost Value
COMMON STOCKS (Continued) Specialty Chemicals — 4.8%
Food and Beverage — 2.8% 4,700 A.Schulmaninc. ................... $ 91499 $§ 79,853
Snyders-Lance INC. . ... ovuiieiii . $ 73905 $ 75060 660 FMCCorp. ........................ 26,045 45,645
The J.M. Smucker Co. ................. 52,808 80179 421888 E-?-SU"GCT o o g?ggg 2;2%
: olyOne Corp. ..o , ,
126713 155239 1’900 Quaker Chemical Corp. .............. 62181 49248
Health Care — 8.4% 274,734 269,513
AtriCure Inc.T ....................... 20,642 40,908 Telecommunications — 4.3%
Hooper Holmes InC.{ . ................. 61,785 39,798 1,800 Atlantic Tele-Network Inc. .. ........... 85024 59,184
[RIS International Inc.t ................ 31,000 26,910 7,400 HickoryTech COrp. «........oovvvn. .. 56,094 71,188
Quidel Corp.t ..o 22,805 24,555 2,400 j2 Global Communications Inc. . ........ 50,715 64,560
Rochester Medical Corp.t .............. 118,418 78,791 5,000 Neutral Tandem Inc.t ................ 64,094 48,400
SurModics Inc.t ... 68,053 60,060 255,927 243,332
Synovis Life Technologies Inc.t .......... 56,470 63,460 .
TEChNE COMP. e 58,834 68,010 Transportation —1.0%
Transcend Services InC.T ............... 39!304 67,620 13,000 Air Transport Services GrOUp |nC.T ...... 79,864 56,290
77311 470112 TOTAL COMMON STOCKS ............ 5,810,772 5,254,321
Hotels and Gaming — 1.3% 'X:;l'g'upnT
Gaylord Entertainment Co.t ............. 20,724 48,737 —m
Pinnacle Entertainment Inc.t ............ 19,009 21,792 U.S. GOVERNMENT OBLIGATIONS — 6.0%
335,000 U.S. Treasury Bills,
89,733 70,529 s 0.015% trg0.0GO%TT,
Machinery — 3.7% 02/09/1210 02/23/12 . ............. 334,958 334,963
Key Technology Inc.t . ................. 50,344 54,149 TOTAL INVESTMENTS —99.5% ....... $6,145730 5,589,284
Mueller Water Products Inc., CLA ........ 70,085 42,160 . — nEo
RODDINS & MYers Inc. .. ... ... 30656 57965 Other Assets and Liabilities (Net) —0.5% ......... 30,367
TriMas COrp.t oo oo 37.420 55,688 NET ASSETS —100.0% ....................... $5,619,651
190,505 209,962 @ —F—
(@)  Security fair valued under procedures established by the Board of
Publishing —1.4% Directors. The procedures may include reviewing available financial
Journal Communications Inc., C. At ...... 72,210 41,580 information about the company and reviewing the valuation of
Scholastic Corp. ..................... 28,887 39,242 comparable securities and other factors on a regular basis. At
101,097 80,822 September 30, 2011, the market value of fair valued securities
Restaurants — 1.7% amounted to $32 or 0.00% of net assets.
Dﬁ]selg:u?ty ?nc‘r e 93,047 24 634 T Non-income producing security.
Famous Dave’s of America Inc.t ... .. 49,700 68,880 1t Represents annualized yield at date of purchase.
72,947 93,514
Retail — 4.4%
BestBuy Co.Inc. ..................... 65,168 48,930
Collective Brands Inc.t .. ............... 88,329 57,024
J. Crew Group Inc., Escrowt (@) .......... 0 0
Penske Automotive Group Inc. ........... 31,293 32,000
RegisCorp. ..., 99,749 76,791
ValueVision Media Inc., CL AT ........... 97,429 33,040

381,968 _ 247,785

See accompanying notes to financial statements.
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The Gabelli Woodland Small Cap Value Fund

Statement of Assets and Liabilities
September 30, 2011

Statement of Operations
For the Year Ended September 30, 2011

Assets:
Investments, at value (cost $6,145,730) .........
Cash ...
Receivable for investmentssold ...............
Receivable for Fund sharessold ...............
Dividends receivable .........................
Prepaid expenses ...............cciiiii...
Total Assets ............ ... ... ..

Liabilities:
Payable for investments purchased . ............
Payable for investment advisory fees ...........
Payable for distributionfees ...................
Payable for legal and auditfees ................
Payable for shareholder communications

EXPENSES ottt

Other accrued expenses .. ....................

Total Liabilities . . ...........................

Net Assets (applicable to 687,786 shares
outstanding) ............. ..l

Net Assets Consist of:
Paid-incapital .......... ... ... i
Accumulated net realized loss on investments . . ..
Net unrealized depreciation on investments . .. ...

NetAssets............ ... .. ... ... .......

Shares of Capital Stock, each at $0.001 par value:
Class AAA:
Net Asset Value, offering, and redemption price
per share ($5,207,004 + 635,799 shares
outstanding; 100,000,000 shares authorized) . . .

Class A:

Net Asset Value and redemption price per share
($138,741 + 16,794 shares outstanding;
50,000,000 shares authorized) ...............

Maximum offering price per share (NAV=+ 0.9425,
based on maximum sales charge of 5.75% of
the offering price) ........... ... ... ...

Class C:

Net Asset Value and offering price per share
($191,654 + 25,249 shares outstanding;
50,000,000 shares authorized) ...............

Class I:

Net Asset Value, offering, and redemption price
per share ($82,252 + 9,944 shares outstanding;
50,000,000 shares authorized) ...............

(a) Redemption price varies based on the length of time held.

—_

&

©

N
(]

&
©

&
o]

]
[¢]

12

~

Investment Income:
Dividends ......... .. .. i
Interest ... ... .
Total Investmentlncome ...................
Expenses:
Investment advisoryfees .....................
Distribution fees —Class AAA .................
Distribution fees —Class A ...................
Distribution fees—Class C ...................
Registration expenses .............. ... ......
Shareholder communications expenses ........
Shareholder servicesfees ....................
Legal and auditfees .............. ... .......
Custodianfees .............................
Interestexpense ......... ... it
Directors’fees . ...
Miscellaneous expenses .....................
Total Expenses .................c.coiiuian.
Less:
Fees waived and expenses reimbursed by the
Adviser (SeeNote 3) ....................
Custodianfeecredits ......................
Total Reimbursements and Credits ........
NetExpenses ....................ccivon..
Net InvestmentLoss .......................
Net Realized and Unrealized Gain/(Loss) on
Investments:
Net realized gain on investments ..............
Net change in unrealized depreciation on
investments .. .......... .. .. il

Net Realized and Unrealized Gain/(Loss) on
Investments .............................

Net Decrease in Net Assets Resulting from
Operations .............. ... ... ... ...

$7.59(a)

See accompanying notes to financial statements.
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$ 54,579
110

54,689

69,047
16,327
352
1,415
35,811
25,178
16,534
10,298
10,255
387
246
8,226

194,076

(54,760)

@
(54,761)
139,315

(84,626)

888,128

(1,312,015)
(423,887)
$ (508,513)



The Gabelli Woodland Small Cap Value Fund

Statement of Changes in Net Assets

Year Ended Year Ended
September 30, 2011 September 30, 2010

Operations:

Netinvestment 10SS . .. ... o $ (84,626) $ (79,973)
Net realized gainoninvestments ......... ... .. ... .. . . . i 888,128 613,259
Net change in unrealized appreciation/depreciation on investments ................. (1,312,015) 177,018
Net Increase/(Decrease) in Net Assets Resulting from Operations ............... (508,513) 710,304
Capital Share Transactions:
Class AAA .. (76,516) (406,637)
Class A o 42,652 59,906
Class B o — (154) *
Class C o 93,665 (14,730)
ClaSS | et 27,202 (998)
Net Increase/(Decrease) in Net Assets from Capital Share Transactions ......... 87,003 (362,613)
Redemption Fees . . ... ... 119 —
(421,391) 347,691

Net Increase/(Decrease) inNet Assets ........... ... . ... .. ...,

Net Assets:
Beginning of period .. ... ... .. 6,041,042 5,693,351

End of period (including undistributed net investment income of $0 and $0,

FESPECHIVEIY) . .ottt $ 5,619,651 $6,041,042

* Class B Shares were fully redeemed and closed on February 2, 2010.

See accompanying notes to financial statements.
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The Gabelli Woodland Small Cap Value Fund
Notes to Financial Statements

1. Organization. The Gabelli Woodland Small Cap Value Fund (the “Fund”) is a series of Gabelli Equity
Series Funds, Inc. (the “Corporation”), which was incorporated on July 25, 1991 in Maryland. The Fund is a
non-diversified open-end management investment company registered under the Investment Company Act of
1940, as amended (the “1940 Act’), and one of three separately managed portfolios (collectively, the
“Portfolios”) of the Corporation. The Fund’'s primary objective is capital appreciation. The Fund’'s Adviser
currently characterizes small capitalization companies for the Fund as those with a total market value at the
time of investment not greater than that of the largest company in the Russell 2000 Index or $3.0 billion,
whichever is less. The Fund commenced investment operations on December 31, 2002.

2. Significant Accounting Policies. The Fund’s financial statements are prepared in accordance with U.S.
Generally Accepted Accounting Principles (“GAAP”), which may require the use of management estimates and
assumptions. Actual results could differ from those estimates. The following is a summary of significant
accounting policies followed by the Fund in the preparation of its financial statements.

Security Valuation. Portfolio securities listed or traded on a nationally recognized securities exchange or
traded in the U.S. over-the-counter market for which market quotations are readily available are valued at the
last quoted sale price or a market’s official closing price as of the close of business on the day the securities
are being valued. If there were no sales that day, the security is valued at the average of the closing bid and
asked prices or, if there were no asked prices quoted on that day, then the security is valued at the closing bid
price on that day. If no bid or asked prices are quoted on such day, the security is valued at the most recently
available price or, if the Board of Directors (the “Board”) so determines, by such other method as the Board
shall determine in good faith to reflect its fair market value. Portfolio securities traded on more than one national
securities exchange or market are valued according to the broadest and most representative market, as
determined by Gabelli Funds, LLC (the “Adviser”).

Portfolio securities primarily traded on a foreign market are generally valued at the preceding closing values of
such securities on the relevant market, but may be fair valued pursuant to procedures established by the Board
if market conditions change significantly after the close of the foreign market, but prior to the close of business
on the day the securities are being valued. Debt instruments with remaining maturities of sixty days or less that
are not credit impaired are valued at amortized cost, unless the Board determines such amount does not reflect
the securities’ fair value, in which case these securities will be fair valued as determined by the Board. Debt
instruments having a maturity greater than sixty days for which market quotations are readily available are
valued at the average of the latest bid and asked prices. If there were no asked prices quoted on such day, the
security is valued using the closing bid price. U.S. government obligations with maturities greater than sixty
days are normally valued using a model that incorporates market observable data such as reported sales of
similar securities, broker quotes, vyields, bids, offers, and reference data. Certain securities are valued
principally using dealer quotations.

Securities and assets for which market quotations are not readily available are fair valued as determined by the
Board. Fair valuation methodologies and procedures may include, but are not limited to: analysis and review of
available financial and non-financial information about the company; comparisons with the valuation and
changes in valuation of similar securities, including a comparison of foreign securities with the equivalent U.S.
dollar value American Depositary Receipt securities at the close of the U.S. exchange; and evaluation of any
other information that could be indicative of the value of the security.
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The Gabelli Woodland Small Cap Value Fund
Notes to Financial Statements (Continued)

The inputs and valuation techniques used to measure fair value of the Fund’s investments are summarized into
three levels as described in the hierarchy below:

* Level 1 —quoted prices in active markets for identical securities;

e Level 2 —other significant observable inputs (including quoted prices for similar securities, interest
rates, prepayment speeds, credit risk, etc.); and

* Level 3 - significant unobservable inputs (including the Fund’s determinations as to the fair value of
investments).

A financial instrument’s level within the fair value hierarchy is based on the lowest level of any input both
individually and in the aggregate that is significant to the fair value measurement. The inputs or methodology
used for valuing securities are not necessarily an indication of the risk associated with investing in those
securities. The summary of the Fund’s investments in securities by inputs used to value the Fund’s investments
as of September 30, 2011 is as follows:

Valuation Inputs
Level 1 Level 2 Other Significant  Level 3 Significant  Total Market Value

Quoted Prices Observable Inputs Unobservable Inputs at 9/30/11

INVESTMENTS IN SECURITIES:
ASSETS (Market Value):
Common Stocks:

Equipment and Supplies $ 346,122 — $32 $ 346,154

Retail 247,785 —_ 0 247,785

Other Industries (a) 4,660,382 — — 4,660,382
Total Common Stocks 5,254,289 — 32 5,254,321
U.S. Government Obligations — $334,963 — 334,963
TOTAL INVESTMENTS IN SECURITIES — ASSETS $5,254,289 $334,963 $32 $5,589,284

(a) Please refer to the Schedule of Investments for the industry classifications of these portfolio holdings.

11



The Gabelli Woodland Small Cap Value Fund
Notes to Financial Statements (Continued)

The Fund did not have significant transfers between Level 1 and Level 2 during the year ended September 30,
2011. The following table reconciles Level 3 investments for which significant unobservable inputs were used to
determine fair value:

Net change
in unrealized
appreciation/
depreciation

during the

period on

Change in Level 3

Balance  Accrued Realized unrealized Transfers Transfers Balance investments
asof discounts/  gain/  appreciation/ into out of as of held at

9/30/10 (premiums) (loss) depreciation t Purchases Sales Level 31t Level 3t 9/30/11  9/30/11 1

INVESTMENTS IN SECURITIES:

ASSETS (Market Value):
Common Stocks:
Equipment and Supplies $— $— $— $32 $0 $— $— $— $32 $32
Retail — — — — 0 — — — 0 —
Total Common Stocks — — — 32 0 — — — 32 32
TOTAL INVESTMENTS IN SECURITIES $— $— $— $32 $0 $— $— $— $32 $32

1t Net change in unrealized appreciation/depreciation on investments is included in the related amounts in the Statement of Operations.
11 The Fund’s policy is to recognize transfers into and transfers out of Level 3 as of the beginning of the reporting period.

In May 2011, the FASB issued Accounting Standards Update (“ASU”) No. 2011-04 “Amendments to Achieve
Common Fair Value Measurement and Disclosure Requirements in U.S. GAAP and International Financial
Reporting Standards (“IFRS”).” ASU 2011-04 includes common requirements for measurement of and
disclosure about fair value between U.S. GAAP and IFRS. ASU 2011-04 will require reporting entities to
disclose the following information for fair value measurements categorized within Level 3 of the fair value
hierarchy: quantitative information about the unobservable inputs used in the fair value measurement, the
valuation processes used by the reporting entity, and a narrative description of the sensitivity of the fair value
measurement to changes in unobservable inputs and the interrelationships between those unobservable inputs.
In addition, ASU 2011-04 will require reporting entities to make disclosures about amounts and reasons for all
transfers into and out of Level 1 and Level 2 fair value measurements. The new and revised disclosures are
effective for interim and annual reporting periods beginning after December 15, 2011. At this time, management
is evaluating the implications of ASU 2011-04 and its impact on the financial statements.

Foreign Currency Translations. The books and records of the Fund are maintained in U.S. dollars. Foreign
currencies, investments, and other assets and liabilities are translated into U.S. dollars at current exchange rates.
Purchases and sales of investment securities, income, and expenses are translated at the exchange rate
prevailing on the respective dates of such transactions. Unrealized gains and losses that result from changes in
foreign exchange rates and/or changes in market prices of securities have been included in unrealized
appreciation/depreciation on investments and foreign currency translations. Net realized foreign currency gains
and losses resulting from changes in exchange rates include foreign currency gains and losses between trade
date and settlement date on investment securities transactions, foreign currency transactions, and the difference
between the amounts of interest and dividends recorded on the books of the Fund and the amounts actually
received. The portion of foreign currency gains and losses related to fluctuation in exchange rates between the
initial purchase trade date and subsequent sale trade date is included in realized gain/(loss) on investments.

12



The Gabelli Woodland Small Cap Value Fund
Notes to Financial Statements (Continued)

Foreign Securities. The Fund may directly purchase securities of foreign issuers. Investing in securities of
foreign issuers involves special risks not typically associated with investing in securities of U.S. issuers. The
risks include possible revaluation of currencies, the inability to repatriate funds, less complete financial
information about companies, and possible future adverse political and economic developments. Moreover,
securities of many foreign issuers and their markets may be less liquid and their prices more volatile than
securities of comparable U.S. issuers.

Foreign Taxes. The Fund may be subject to foreign taxes on income, gains on investments, or currency
repatriation, a portion of which may be recoverable. The Fund will accrue such taxes and recoveries as
applicable, based upon its current interpretation of tax rules and regulations that exist in the markets in which it
invests.

Securities Transactions and Investment Income. Securities transactions are accounted for on the trade
date with realized gain or loss on investments determined by using the identified cost method. Interest income
(including amortization of premium and accretion of discount) is recorded on the accrual basis. Premiums and
discounts on debt securities are amortized using the effective yield to maturity method. Dividend income is
recorded on the ex-dividend date, except for certain dividends from foreign securities that are recorded as soon
after the ex-dividend date as the Fund becomes aware of such dividends.

Determination of Net Asset Value and Calculation of Expenses. Certain administrative expenses are
common to, and allocated among, various affiliated funds. Such allocations are made on the basis of each
fund’s average net assets or other criteria directly affecting the expenses as determined by the Adviser
pursuant to procedures established by the Board.

In calculating the NAV per share of each class, investment income, realized and unrealized gains and losses,
redemption fees, and expenses other than class specific expenses are allocated daily to each class of shares
based upon the proportion of net assets of each class at the beginning of each day. Distribution expenses are
borne solely by the class incurring the expense.

Custodian Fee Credits and Interest Expense. When cash balances are maintained in the custody account,
the Fund receives credits which are used to offset custodian fees. The gross expenses paid under the custody
arrangement are included in custodian fees in the Statement of Operations with the corresponding expense
offset, if any, shown as “Custodian fee credits.” When cash balances are overdrawn, the Fund is charged an
overdraft fee equal to 2.00% above the federal funds rate on outstanding balances. This amount, if any, would
be included in “interest expense” in the Statement of Operations. Custodian fee credits earned during the year
ended September 30, 2011 were $1.

Distributions to Shareholders. Distributions to shareholders are recorded on the ex-dividend date.
Distributions to shareholders are based on income and capital gains as determined in accordance with federal
income tax regulations, which may differ from income and capital gains as determined under GAAP. These
differences are primarily due to differing treatments of income and gains on various investment securities held
by the Fund, timing differences, and differing characterizations of distributions made by the Fund. Distributions
from net investment income for federal income tax purposes include net realized gains on foreign currency
transactions. These book/tax differences are either temporary or permanent in nature. To the extent these
differences are permanent, adjustments are made to the appropriate capital accounts in the period when the
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The Gabelli Woodland Small Cap Value Fund
Notes to Financial Statements (Continued)

differences arise. Permanent differences were primarily due to a write-off of the current year net operating loss
and reclassification of litigation gain. These reclassifications have no impact on the NAV of the Fund. For the
year ended September 30, 2011, reclassifications were made to increase accumulated net investment loss by
$84,626 and increase accumulated net realized loss on investments by $3,207, with an offsetting adjustment to
paid-in capital.

No distributions were made during the years ended September 30, 2011 and September 30, 2010.

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.

As of September 30, 2011, the components of accumulated earnings/losses on a tax basis were as follows:

Undistributed long-term capital gain ...................... $ 2,678
Net unrealized depreciation on investments ............... (565,320)
Total .o $(562,642)

During the year ended September 30, 2011, the Fund utilized capital loss carryforwards of $874,666 .

Under the recently enacted Regulated Investment Company Modernization Act of 2010, the Fund will be
permitted to carryforward capital losses incurred in taxable years beginning after December 22, 2010 for an
unlimited period. In addition, these losses must be utilized prior to the losses incurred in pre-enactment taxable
years. As a result of the rule, pre-enactment capital loss carryforwards may have an increased likelihood of
expiring unused. Additionally, post-enactment capital losses that are carried forward will retain their character
as either short-term or long-term capital losses rather than being considered all short-term as under previous
law.

At September 30, 2011, the temporary difference between book basis and tax basis net unrealized depreciation
on investments was primarily due to deferral of losses from wash sales for tax purposes.

The following summarizes the tax cost of investments and the related net unrealized depreciation at
September 30, 2011:

Gross Gross Net
Unrealized Unrealized Unrealized
Cost Appreciation Depreciation Depreciation
Investments ............. $6,154,604 $660,508 $(1,225,828) $(565,320)

The Fund is required to evaluate 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. Income tax and related interest and penalties would be recognized by the Fund as tax
expense in the Statement of Operations if the tax positions were deemed not to meet the more-likely-than-not
threshold. For the year ended September 30, 2011, the Fund did not incur any income tax, interest, or
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The Gabelli Woodland Small Cap Value Fund
Notes to Financial Statements (Continued)

penalties. As of September 30, 2011, the Adviser has reviewed all open tax years and concluded that there
was no impact to the Fund’s net assets or results of operations. Tax years ended September 30, 2008 through
September 30, 2011 remain subject to examination by the Internal Revenue Service and state taxing
authorities. On an ongoing basis, the Adviser will monitor the Fund’s tax positions to determine if adjustments
to this conclusion are necessary.

3. Investment Advisory Agreement and Other Transactions. The Fund has entered into an investment
advisory agreement (the “Advisory Agreement”) with the Adviser which provides that the Fund will pay the
Adviser a fee, computed daily and paid monthly, at the annual rate of 1.00% of the value of its average daily net
assets. In accordance with the Advisory Agreement, the Adviser provides a continuous investment program for
the Fund’s portfolio, oversees the administration of all aspects of the Fund’s business and affairs, and pays the
compensation of all Officers and Directors of the Fund who are affiliated persons of the Adviser.

The Adviser has contractually agreed to waive its investment advisory fees and/or reimburse expenses of the
Fund to the extent necessary to maintain the annualized total operating expenses of the Fund (excluding of
brokerage, acquired fund fees and expenses, interest, taxes, and extraordinary expenses) at 2.00%, 2.00%,
2.75%, and 1.75%, respectively, of Class AAA, Class A, Class C, and Class | Shares’ average daily net assets
through January 31, 2012. For the year ended September 30, 2011, the Adviser reimbursed the Fund in the
amount of $54,760. The Fund is obliged to repay the Adviser for a period of two years following the year in
which the Adviser reimbursed the Fund only to the extent that the operating expenses of the Fund, after giving
effect to the reimbursement, would not exceed the foregoing limitations. At September 30, 2011, the cumulative
amount which the Fund may repay the Adviser is $119,177.

For the year ended September 30, 2010, expiring

September 30,2012 ... ... .. $ 64,417

For the year ended September 30, 2011, expiring
September 30,2013 ... ... 54,760
$119,177

The Corporation pays each Director who is not considered an affiliated person an annual retainer of $18,000
plus $2,000 for each Board meeting attended, and they are reimbursed for any out of pocket expenses incurred
in attending meetings. All Board committee members receive $1,000 per meeting attended, the Chairman of
the Audit Committee receives a $3,000 annual fee, and the Lead Director each receives an annual fee of
$2,000. A Director may receive a single meeting fee, allocated among the participating funds, for attending
certain meetings held on behalf of multiple funds. Directors who are directors or employees of the Adviser or an
affiliated company receive no compensation or expense reimbursement from the Corporation.

G.distributors, LLC serves as successor “Distributor” to Gabelli & Company, Inc. (“Gabelli & Co.”) effective
August 1, 2011, both affiliates of the Fund.

During the year ended September 30, 2011, the Distributor informed the Fund that sales charges and
underwriting fees retained from investors on sales and redemptions of Fund shares amounted to $2,761.

4. Distribution Plan. The Fund’'s Board has adopted a distribution plan (the “Plan”) for each class of shares,
except for Class | Shares, pursuant to Rule 12b-1 under the 1940 Act. Under the Class AAA, Class A, and
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The Gabelli Woodland Small Cap Value Fund
Notes to Financial Statements (Continued)

Class C Share Plans, payments are authorized to the Distributor at annual rates of 0.25%, 0.25%, and 1.00%,
respectively, of the average daily net assets of those classes, the annual limitations under each Plan. Such
payments are accrued daily and paid monthly.

5. Portfolio Securities. Purchases and sales of securities for the year ended September 30, 2011, other than
short-term securities and U.S. Government obligations, aggregated $2,719,520 and $3,155,625, respectively.

6. Line of Credit. The Fund participates in an unsecured line of credit of up to $75,000,000 under which it
may borrow up to 10% of its net assets from the custodian for temporary borrowing purposes. Borrowings
under this arrangement bear interest at the higher of the sum of the overnight LIBOR rate plus 125 basis points
or the sum of the federal funds rate plus 125 basis points at the time of borrowing. This amount, if any, would
be included in “interest expense” in the Statement of Operations. During the year ended September 30, 2011,
there were no borrowings under the line of credit.

7. Capital Stock. The Fund offers four classes of shares —Class AAA Shares, Class A Shares, Class C
Shares, and Class | Shares. Class AAA Shares are offered without a sales charge only to investors who
acquire them directly from the Distributor, through selected broker/dealers, or the transfer agent. Class | Shares
are offered without a sales charge, solely to certain institutions, directly through the Distributor, or brokers that
have entered into selling agreements specifically with respect to Class | Shares. Class A Shares are subject to
a maximum front-end sales charge of 5.75%. Class C Shares are subject to a 1.00% CDSC for one year after
purchase. Class B Shares were fully redeemed on February 2, 2010.

The Fund imposes a redemption fee of 2.00% on all classes of shares that are redeemed or exchanged on or
before the seventh day after the date of a purchase. The redemption fee is deducted from the proceeds otherwise
payable to the redeeming shareholders and is retained by the Fund as an increase in paid-in capital. During the
years ended September 30, 2011 and September 30, 2010, the Fund retained redemption fees of $119 and $0,
respectively.
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The Gabelli Woodland Small Cap Value Fund
Notes to Financial Statements (Continued)

Transactions in shares of capital stock were as follows:

Year Ended Year Ended
September 30, 2011 September 30, 2010
Shares Amount Shares Amount
Class AAA
Shares Sold . . ..o 101,424  $ 1,037,463 68,072 $ 578,213
Sharesredeemed . .. .. ... (109,018)  (1,113,979) (116,302)  (984,850)
Netdecrease .. ..... ..ot (7,594) $ (76,516) (48,230) $(406,637)
Class A
Shares Sold . . ..o 4,218 $ 46,026 6,735 $ 60,906
Sharesredeemed . .. .. ... (359) (8,374) (104) (1,000)
NEtINCrEaSE . ..ottt e 3,859 $ 42,652 6,631 $ 59,906
Class B*
Sharesredeemed . . ... — — (19) $ (154)
NEt deCrease . ...ttt — 3 — (19) $ (154)
Class C
Shares sold . . .. o 11,719  $ 101,291 — —
Sharesredeemed . ... ...t (799) (7,626) (2,051) $ (14,730)
Net inCrease/(deCrease) ... .. .....uuie e 10,920 $ 93,665 (2,051) $ (14,730)
Class |
Shares sold . . .. o 2,861 $ 30,377 3,772 $ 31,966
Sharesredeemed . ... ...t (307) (8,175) (3,862) (32,964)
Net inCrease/(deCrease) .. ... .....uuiu oot 2,554 $§ 27,202 (90) $ (998)

* Class B Shares were fully redeemed on February 2, 2010.

8. 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. Management has reviewed the Fund’s existing contracts and expects the
risk of loss to be remote.

9. Other Matters. On April 24, 2008, the Adviser entered into a settlement with the SEC to resolve an inquiry
regarding prior frequent trading 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. Under the terms of the settlement,
the Adviser, without admitting or denying the SEC’s findings and allegations, paid $16 million (which included a
$5 million civil monetary penalty). On the same day, the SEC filed a civil action in the U.S. District Court for the
Southern District of New York 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, who also is an
officer of the Global Growth Fund and other funds in the Gabell/GAMCO complex, including this Fund, denies
the allegations and is continuing in his positions with the Adviser and the funds. The settlement by the Adviser
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The Gabelli Woodland Small Cap Value Fund
Notes to Financial Statements (Continued)

did not have, and the resolution of the action against the officer is not expected to have, a material adverse
impact on the Adviser or its ability to fulfill its obligations under the Advisory Agreement.

10. Subsequent Events. Management has evaluated the impact on the Fund of all subsequent events
occurring through the date the financial statements were issued and has determined that there were no
subsequent events requiring recognition or disclosure in the financial statements.
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Report of Independent Registered Public Accounting Firm

To the Shareholders and Board of Directors of
The Gabelli Woodland Small Cap Value Fund

We have audited the accompanying statement of assets and liabilities, including the schedule of investments,
of The Gabelli Woodland Small Cap Value Fund (the “Fund”), a series of Gabelli Equity Series Funds, Inc., as
of September 30, 2011, and the related statement of operations for the year then ended, the statements of
changes in net assets for each of the two years in the period then ended, and the financial highlights for each of
the periods indicated therein. These financial statements and financial highlights are the responsibility of the
Fund’s management. Our responsibility is to express an opinion on these financial statements and financial
highlights based on our audits.

We conducted our audits 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 and financial highlights are free of material misstatement. We were not
engaged to perform an audit of the Fund’'s internal control over financial reporting. Our audits included
consideration of internal control over financial reporting as a basis for designing audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund’s internal control over financial reporting. Accordingly, we express no such opinion. An audit also includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements and
financial highlights, assessing the accounting principles used and significant estimates made by management,
and evaluating the overall financial statement presentation. Our procedures included confirmation of securities
owned as of September 30, 2011, by correspondence with the Fund’s custodian and brokers or by other
appropriate auditing procedures where replies from brokers were not received. We believe that our audits
provide a reasonable basis for our opinion.

In our opinion, the financial statements and financial highlights referred to above present fairly, in all material
respects, the financial position of The Gabelli Woodland Small Cap Value Fund, a series of Gabelli Equity
Series Funds, Inc., at September 30, 2011, 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 its financial highlights for each of the
periods indicated therein, in conformity with U.S. generally accepted accounting principles.

Philadelphia, Pennsylvania
November 28, 2011
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The Gabelli Woodland Small Cap Value Fund
Additional Fund Information (Unaudited)

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

Term of Office
and Length of
Time Served?

Name, Position(s)
Address?
and Age

Number of Funds
in Fund Complex
Overseen by Directors

INTERESTED DIRECTORS*:
Mario J. Gabelli, CFA
Director and

Chief Investment Officer
Age: 69

Since 1991

John Gabelli
Director
Age: 67

INDEPENDENT DIRECTORSS:

Anthony J. Colavita Since 1991
Director

Age: 75

Vincent D. Enright
Director

Age: 67

Since 1991

Since 1991

Robert Morrissey Since 1991
Director

Age: 72

Kuni Nakamura
Director

Age: 43

Anthony R. Pustorino
Director

Age: 86

Anthonie C. van Ekris
Director

Age: 77

Salvatore J. Zizza
Director

Age: 65

Since 2009

Since 1991

Since 1991

Since 2001

27

20

29

Principal Occupation(s)
During Past Five Years

Chairman, Chief Executive Officer, and
Chief Investment Officer-Value Portfolios
of GAMCO Investors, Inc. and Chief
Investment Officer—Value Portfolios of
Gabelli Funds, LLC and GAMCO Asset
Management Inc.; Director/ Trustee or
Chief Investment Officer of other
registered investment companies in the
Gabelli/GAMCO Funds Complex; Chief
Executive Officer of GGCP, Inc.

Senior Vice President of Gabelli &
Company, Inc.

President of the law firm of Anthony J.
Colavita, P.C.

Former Senior Vice President and Chief
Financial Officer of KeySpan Corporation
(public utility) (1994-1998)

Partner of the law firm of Morrissey,
Hawkins & Lynch

President of Advanced Polymer, Inc.
(chemical wholesale company)

Certified Public Accountant; Professor
Emeritus, Pace University

Chairman of BALMAC International, Inc.
(commodities and futures trading)

Chairman (since 1978) of Zizza &
Company, Ltd. (financial consulting);
Chairman (since 2006) of Metropolitan
Paper Recycling, Inc. (recycling);
Chairman (since 2000) of BAM Inc.

(manufacturing); Chairman (since 2009) of

E-Corp English (business services)

20

Other Directorships
Held by Directors?

Director of Morgan Group Holdings,
Inc. (holding company); Chairman of
the Board and Chief Executive Officer of
LICT Corp. (multimedia and
communication services company);
Director of CIBL, Inc. (broadcasting and
wireless communications); Director of
RLJ Acquisition Inc. (blank check
company)

Director of Echo Therapeutics, Inc.
(therapeutics and diagnostics); Director
of LGL Group, Inc. and until September
2006, Director of Aphton Corporation
(pharmaceuticals)

Director of the LGL Group, Inc.
(diversified manufacturing) (2002-
2010)

Non-Executive Chairman and Director of
Harbor BioSciences, Inc.
(biotechnology); Vice Chairman and
Director of Trans-Lux Corporation
(business services); Chairman and Chief
Executive Officer of General
Employment Enterprises, Inc. (staffing)
Director (since December 2009); Bion
Environmental Technologies
(technology) (2005-2008); Director of
Earl Schieb Inc. (automotive painting)
through April 2009.



The Gabelli Woodland Small Cap Value Fund
Additional Fund Information (Unaudited) (Continued)

Name, Position(s) Term of Office

Address? and Length of
and Age Time Served?
OFFICERS:
Bruce N. Alpert Since 1991
President and Secretary
Age: 59
Agnes Mullady Since 2006
Treasurer
Age: 53
Peter D. Goldstein Since 2004
Chief Compliance Officer
Age: 58

Principal Occupation(s)
During Past Five Years

Executive Vice President and Chief Operating Officer of Gabelli Funds, LLC since 1988; Officer of all of the
registered investment companies in the Gabelli/GAMCO Funds Complex; Director of Teton Advisors, Inc.
since 1998; Chairman of Teton Advisors, Inc. July 2008 to 2010; President of Teton Advisors, Inc., 1998
through 2008; Senior Vice President of GAMCO Investors, Inc. since 2008

President and Chief Operating Officer of the Open-End Fund Division of Gabelli Funds, LLC since September
2010; Senior Vice President of GAMCO Investors, Inc. since 2009; Vice President of Gabelli Funds, LLC since
2007; Officer of all of the registered investment companies in the Gabelli/GAMCO Funds Complex

Director of Regulatory Affairs at GAMCO Investors, Inc. since 2004; Chief Compliance Officer of all of the
registered investment companies in the Gabelli/GAMCO Funds complex

1. Address: One Corporate Center, Rye, NY 10580-1422, unless otherwise noted.

2. Each Director will hold office for an indefinite term until the earliest of (i) the next meeting of shareholders, if any, called for the
purpose of considering the election or re-election of such Director and until the election and qualification of his or her successor, if
any, elected at such meeting, or (ii) the date a Director resigns or retires, or a Director is removed by the Board of Directors or
shareholders, in accordance with the Corporation’s Amended and Restated By Laws and Atrticles of Incorporation. 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. This column includes only directorships of companies required to report to the SEC under the Securities Exchange Act of 1934, i.e.,
public companies, or other investment companies registered under the 1940 Act.

4. “Interested person” of the Fund as defined in the Investment Company Act of 1940. Mr. Gabelli is considered an “interested person”
because of his affiliation with Gabelli Funds, LLC that acts as the Fund’s investment adviser.

5. Directors who are not interested persons are considered “Independent” Directors.
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Gabelli/GAMCO Funds and Your Personal Privacy

Who are we?

The Gabell/GAMCO Funds are investment companies 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 Fund
shareholder?

If you apply to open an account directly with us, you will be giving us some non-public information
about yourself. The non-public information we collect about you is:

e 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.

e Information about your transactions with us, any transactions with our affiliates, and transactions
with the entities we hire to provide services to you. This would include information about the
shares that you buy or redeem. 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.SEeC.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.




GABELLI FAMILY OF FUNDS

VALUE
Gabelli Asset Fund

Seeks to invest primarily in a diversified portfolio of
common stocks selling at significant discounts to their
private market value. The Fund’s primary objective is
growth of capital.  (Multiclass) Team Managed

Gabelli Blue Chip Value Fund
Seeks long term growth of capital through investment
primarily in the common stocks of established
companies which are temporarily out of favor. The
fund’s objective is to identify a catalyst or sequence of
events that will return the company to a higher
value. (Multiclass)

Portfolio Manager: Barbara G. Marcin, CFA

GAMCO Westwood Equity Fund
Seeks to invest primarily in the common stock of well
seasoned companies that have recently reported
positive earnings surprises and are trading below
Westwood'’s proprietary growth rate estimates. The
Fund’s primary objective is capital
appreciation.  (Multiclass)

Portfolio Manager: Susan M. Byrne

FOCUSED VALUE
Gabelli Value Fund
Seeks to invest in securities of companies believed to
be undervalued. The Fund’s primary objective is long-
term capital appreciation. (Multiclass)

Team Managed

SMALL CAP
Gabelli Small Cap Growth Fund
Seeks to invest primarily in common stock of smaller
companies (market capitalizations at the time of
investment of $2 billion or less) believed to have rapid
revenue and earnings growth potential. The Fund’'s
primary objective is capital appreciation.  (Multiclass)
Portfolio Manager: Mario J. Gabelli, CFA

GAMCO Westwood SmallCap Equity Fund
Seeks to invest primarily in smaller capitalization equity
securities — market caps of $2.5 billion or less. The
Fund’s primary objective is longterm capital
appreciation.  (Multiclass)

Portfolio Manager: Nicholas F. Galluccio

Gabelli Woodland Small Cap Value Fund
Seeks to invest primarily in the common stocks of
smaller companies (market capitalizations generally
less than $3.0 billion) believed to be undervalued with
shareholder oriented management teams that are
employing strategies to grow the company’s value. The
Fund’s primary objective is capital
appreciation.  (Multiclass)

Portfolio Manager: Elizabeth M. Lilly, CFA

GROWTH
GAMCO Growth Fund
Seeks to invest primarily in large cap stocks believed to
have favorable, yet undervalued, prospects for earnings
growth. The Fund’'s primary objective is capital
appreciation.  (Multiclass)

Portfolio Manager: Howard F. Ward, CFA

GAMCO International Growth Fund

Seeks to invest in the equity securities of foreign
issuers with long-term capital appreciation potential.
The Fund offers investors global diversification.
(Multiclass) Portfolio Manager: Caesar Bryan

AGGRESSIVE GROWTH
GAMCO Global Growth Fund

Seeks capital appreciation through a disciplined
investment program focusing on the globalization and
interactivity of the world’s marketplace. The Fund
invests in companies at the forefront of accelerated
growth. The Fund’'s primary objective is capital
appreciation.  (Multiclass) Team Managed

MICRO-CAP
GAMCO Westwood Mighty Mitess" Fund

Seeks to invest in micro-cap companies that have market
capitalizations of $500 million or less. The Fund’s primary
objective is long-term capital appreciation.  (Multiclass)
Team Managed

EQUITY INCOME
Gabelli Equity Income Fund
Seeks to invest primarily in equity securities with above
average market vyields. The Fund pays monthly
dividends and seeks a high level of total return with an
emphasis on income. (Multiclass)

Portfolio Manager: Mario J. Gabelli, CFA

GAMCO Westwood Balanced Fund
Seeks to invest in a balanced and diversified portfolio of
stocks and bonds. The Fund’s primary objective is both
capital appreciation and current income.  (Multiclass)
Co-Portfolio Managers: Susan M. Byrne
Mark R. Freeman, CFA

GAMCO Westwood Income Fund

Seeks to provide a high level of current income as well as

long-term capital appreciation by investing in income

producing equity and fixed income securities.  (Multiclass)
Portfolio Manager: Barbara G. Marcin, CFA

SPECIALTY EQUITY
GAMCO Vertumnus Fund (formerly GAMCO Global
Convertible Securities Fund)
Seeks to invest principally in bonds and preferred
stocks which are convertible into common stock of
foreign and domestic companies. The Fund’s primary
objective is total return through a combination of
current income and capital appreciation.  (Multiclass)
Portfolio Manager: Mario J. Gabelli, CFA

GAMCO Global Opportunity Fund

Seeks to invest in common stock of companies which
have rapid growth in revenues and earnings and
potential for above average capital appreciation or are
undervalued. The Fund’'s primary objective is capital
appreciation.  (Multiclass) Team Managed

Gabelli SRI Green Fund
Seeks to invest in common and preferred stocks
meeting guidelines for social responsibility (avoiding
defense contractors and manufacturers of alcohol,
abortifacients, gaming, and tobacco products) and
sustainability (companies engaged in climate change,
energy security and independence, natural resource
shortages, organic living, and urbanization). The Fund’s
primary objective is capital appreciation. (Multiclass)
Team Managed

SECTOR
GAMCO Global Telecommunications Fund

Seeks to invest in telecommunications companies
throughout the world - targeting undervalued
companies with strong earnings and cash flow
dynamics. The Fund’s primary objective is capital
appreciation.  (Multiclass) Team Managed

GAMCO Gold Fund
Seeks to invest in a global portfolio of equity securities
of gold mining and related companies. The Fund’s
objective is long-term capital appreciation. Investment
in gold stocks is considered speculative and is affected
by a variety of worldwide economic, financial, and
political factors. (Multiclass)

Portfolio Manager: Caesar Bryan

Gabelli Utilities Fund
Seeks to provide a high level of total return through a
combination of capital appreciation and current

income.  (Multiclass)
Portfolio Manager: Mario J. Gabelli, CFA
MERGER AND ARBITRAGE
Gabelli ABC Fund
Seeks to invest in securities with attractive

opportunities for appreciation or investment income.
The Fund’s primary objective is total return in various
market conditions without excessive risk of capital
loss.  (No-load)

Portfolio Manager: Mario J. Gabelli, CFA

Gabelli Enterprise Mergers and Acquisitions Fund
Seeks to invest in securities believed to be likely
acquisition targets within 12—-18 months or in arbitrage
transactions of publicly announced mergers or other
corporate reorganizations. The Fund’s primary objective
is capital appreciation. (Multiclass)

Portfolio Manager: Mario J. Gabelli, CFA

CONTRARIAN
GAMCO Mathers Fund
Seeks long-term capital appreciation in various market
conditions  without  excessive risk of capital
loss.  (No-load)

Portfolio Manager: Henry Van der Eb, CFA

Comstock Capital Value Fund
Seeks capital appreciation and current income. The
Fund may use either long or short positions to achieve
its objective.  (Multiclass)
Portfolio Managers: Charles L. Minter
Martin Weiner, CFA

FIXED INCOME
GAMCO Westwood Intermediate Bond Fund
Seeks to invest in a diversified portfolio of bonds with
various maturities. The Fund’s primary objective is total
return.  (Multiclass)

Portfolio Manager: Mark R. Freeman, CFA

CASH MANAGEMENT-MONEY MARKET
Gabelli U.S. Treasury Money Market Fund
Seeks to invest exclusively in shortterm U.S. Treasury
securities. The Fund’s primary objective is to provide
high current income consistent with the preservation of
principal and liquidity.  (No-load)

Co-Portfolio Managers: Judith A. Raneri

Ronald S. Eaker

An investment in the above Money Market Fund is
neither insured nor guaranteed by the Federal Deposit
Insurance Corporation or any government agency.
Although the Fund seeks to preserve the value of your
investment at $1.00 per share, it is possible to lose
money by investing in the Fund.

The Funds may invest in foreign securities which
involve risks not ordinarily associated with investments
in domestic issues, including currency fluctuation,
economic, and political risks.

To receive a prospectus, call 800-GABELLI (800-422-3554). Investors should carefully consider the investment objectives, risks, charges, and expenses of a fund before
investing. The prospectus contains more information about this and other matters and should be read carefully before investing. Distributed by G.distributors, LLC,

One Corporate Center, Rye, NY 10580.



Gabelli Equity Series Funds, Inc.

The Gabelli Woodland Small Cap Value Fund

One Corporate Center
Rye, New York 10580-1422
800-GABELLI
800-422-3554
fax: 914-921-5118
website: www.gabelli.com
e-mail: info@gabelli.com
Net Asset Value per share available daily by calling
800-GABELLI after 7:00 P.M.

Board of Directors

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

Anthony J. Colavita
President
Anthony J. Colavita, P.C.

Vincent D. Enright

Former Senior Vice President
and Chief Financial Officer
KeySpan Corp.

John D. Gabelli
Senior Vice President
Gabelli & Company, Inc.

Robert J. Morrissey
Attorney-at-Law
Morrissey, Hawkins & Lynch

Kuni Nakamura
President
Advanced Polymer, Inc.

Anthony R. Pustorino
Certified Public Accountant,
Professor Emeritus

Pace University

Anthonie C. van Ekris
Chairman
BALMACG International, Inc.

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

Officers

Bruce N. Alpert
President and Secretary

Peter D. Goldstein
Chief Compliance Officer

Agnes Mullady
Treasurer

o

CASH FLOW

RESEARCH

The

Gabelli
Woodland
Small Cap
Value
Fund

Custodian, Transfer Agent, and Dividend Agent
State Street Bank and Trust Company
Distributor
G.distributors, LLC
Legal Counsel
Skadden, Arps, Slate, Meagher & Flom LLP

This report is submitted for the general information of the
shareholders of The Gabelli Woodland Small Cap Value Fund. It
is not authorized for distribution to prospective investors unless
preceded or accompanied by an effective prospectus.
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