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To Our Shareholders,
For the quarter ended September 30, 2016, the net asset value (“NAV”) per Class AAA Share of The
Gabelli Equity Income Fund increased 1.5% compared with an increase of 3.9% for the Standard & Poor’s
(“S&P”) 500 Index. See page 2 for additional performance information.
The S&P 500 Index now has 11 sectors, after adding a new sector, Real Estate, late in the third quarter.
Of the other ten sectors, Utilities and Telecom, the sectors most sensitive to changes in interest rates, were the
worst performing sectors in the third quarter, with declines of 5.6% and 5.9%, respectively. The best performing
sectors were Technology, with a gain of 12.9%, and Industrials, with a gain of 4.6%.
S&P 500 dividends have been estimated to have increased at a rate of 4% in the third quarter over the
second quarter. The dividend yield of 2.0% on the S&P 500 is sixty basis points above the ten year U.S.
treasury note yield of almost 1.6%, making the choice of stocks over bonds still an overwhelming relative, if not
absolute, value.

Monthly Distributions – $0.10 per share
The Gabelli Equity Income Fund has a $0.10 per share monthly distribution policy in place. For more
specific dividend and tax information, please visit our website at www.gabelli.com or call 800-GABELLI
(800-422-3554). Shareholders should be aware that a portion of the distribution may represent a
non-taxable return of capital. Such distributions will 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.

Comparative Results
Average Annual Returns through September 30, 2016 (a)(b)

Class AAA (GABEX) . . . . . . . . . . . . . . . . . . . .
S&P 500 Index . . . . . . . . . . . . . . . . . . . . . . . . .
Nasdaq Composite Index . . . . . . . . . . . . . . . . .
Lipper Equity Income Fund Average . . . . . . . .
Class A (GCAEX) . . . . . . . . . . . . . . . . . . . . . .
With sales charge (c) . . . . . . . . . . . . . . . . . . . .
Class C (GCCEX) . . . . . . . . . . . . . . . . . . . . . .
With contingent deferred sales charge (d) . . . .
Class I (GCIEX) . . . . . . . . . . . . . . . . . . . . . . . .

Quarter
—————
1.51%
3.85
10.01
2.50
1.51
(4.32)
1.32
0.32
1.58

1 Year
————
11.31%
15.43
16.45
14.61
11.31
4.91
10.51
9.51
11.59

5 Year
————
12.25%
16.37
18.62
13.94
12.24
10.92
11.42
11.42
12.54

10 Year
—————
6.46%
7.24
10.15
5.87
6.47
5.84
5.67
5.67
6.70

15 Year
—————
7.87
7.15
9.92
6.69
7.87
7.44
7.20
7.20
8.04

Since
Inception
(1/2/92)
——————
9.84%
9.08(e)
9.31(e)
8.24
9.83
9.57
9.42
9.42
9.94

In the current prospectuses dated January 28, 2016, the expense ratios for Class AAA, A, C, and I Shares are
1.37%, 1.37%, 2.12%, and 1.12%, respectively. Class AAA and Class I Shares do not have a sales charge. The
maximum sales charge for Class A Shares and Class C Shares is 5.75% and 1.00%, respectively.
(a) Returns represent past performance and do not guarantee future results. Total returns and average annual returns
reflect 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. 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. The Fund imposes a 2% redemption
fee on shares sold or exchanged within seven days after the date of purchase. 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 prospectuses contain information about these and other matters
and should be read carefully before investing. To obtain a prospectus, please visit our website at www.gabelli.com.
The Class AAA Share NAVs are used to calculate performance for the periods prior to the issuance of Class A
Shares and Class C Shares on December 31, 2003 and Class I Shares on January 11, 2008. The actual
performance of the Class A Shares and Class C Shares would have been lower due to the additional fees and
expenses associated with these classes of shares. The actual performance of the Class I Shares would have been
higher due to lower expenses related to this class of shares. The S&P 500 Index is a market capitalization weighted
index of 500 large capitalization stocks commonly used to represent the U.S. equity market. The Nasdaq Composite
Index is an unmanaged indicator of stock market performance. The Lipper Equity Income Fund Average includes
the 30 largest equity funds in this category tracked by Lipper, Inc. Dividends are considered reinvested, except for
the Nasdaq Composite Index. You cannot invest directly in an index.
(b) The Fund’s fiscal year ends September 30.
(c) Performance results include the effect of the maximum 5.75% sales charge at the beginning of the period.
(d) Assuming payment of the 1% maximum contingent deferred sales charge imposed on redemptions made within one
year of purchase.
(e) S&P 500 Index and Nasdaq Composite Index since inception performance are as of December 31, 1991.

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, are available on our website at www.gabelli.com.
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The Economy and Markets
The economy remains on a path of sub-par growth, on track for less than 2% growth in gross domestic
product, or GDP this year. The third quarter saw a mixed set of data, including an improvement in consumer
spending. However, core income growth, meaning wages and salaries, has been in a slowing trend for over a
year, and will likely result in a slowdown in consumer spending. The long term slow growth in GDP has resulted
in low sales growth for corporations, which has put downward pressure on profits and capital spending. This
has been part of the circle of low growth and more accommodative monetary and fiscal policies, not just in the
United States but globally.
Housing, including both housing starts and new home sales, has been a solid support in the third quarter.
However, despite very low mortgage rates this housing recovery has been subdued, perhaps due to
consumers limiting their debt burden. This slow to moderate cycle could be sustained for a while longer, as
unsustainably low household formations over the past few years have resulted in pent-up demand.
Employment gains and low mortgage rates remain supportive of this housing cycle.
Business confidence remains weak, and this has contributed to the lack of capital spending.
Low interest rates have raised asset prices, but they have also destroyed savings and bank and
insurance company business models. Returns on savings and fixed income instruments are essential to
individuals being able to pay their debts and fund their retirements. While the Central Bank has said that they
will eventually run off their bond holdings, in effect selling the debt back into the private market, this is clearly
a promise that will never be kept. The ultimate end for quantitative easing is a perpetual rolling off or maturity
extension of the debt. The Federal Reserve is doing that now, just as Japan has been doing for years.
Nominal growth, meaning real plus inflation, is critical in affording a country or individual the ability to
service debt with increasing income, applying some to interest and some to principal. The low rate of nominal
growth in the United States is and will continue to be a problem.
It looks increasingly like China will be a source of weakness next year. The capital spending that so
spectacularly fueled a decade of tremendous growth is no longer effective. There is already overcapacity
visible in factories, plants and housing, so even if money were to be handed out, no one would build. In
addition, a housing bubble has been building, fueled by easy money, just as in the United States a decade ago.
New house prices rose sharply again in August, making that the tenth month of increases in a row. China
cannot lower interest rates while this speculation on a big asset class, housing, is underway. We expect China
to take more steps to slow down rising house prices, such as restricting lending or requiring larger down
payments.
In Japan, “Abenomics,” prime minister Shinzo Abe’s ambitious stimulus plan, has not succeeded. Japan
will grow about 0.5% this year. Japanese growth has been slow for many years and is a reminder that an aging
population and contracting workforce are strong headwinds coming to the developed economies.
In the third quarter, the presidential election made for shocking news. The lack of confidence in both
candidates is perhaps unprecedented and their unfavorably rates are historically low.
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Investment Scorecard
During the third quarter of 2016, the overall market was up low single digits, but there were a number of stocks
in the portfolio that were up over 10% during the quarter. One of those stocks was one of the largest holdings
in (y)our portfolio, International Flavors and Fragrances (IFF) (1.5% of net assets as of September 30, 2016).
During the first quarter, IFF continued to perform well and announced a bolt-on acquisition of a privately held
company by the name of David Michael. Other companies that were up double digits in the quarter include State
Street Corporation (0.7%), which is benefiting from the growth of ETFs, and Navistar (NAV) (0.3%), which was up
on news that it entered into a strategic alliance with Volkswagon. In addition, Volkswagon purchased about 16% of
NAV and we would not be surprised if Volkswagon ultimately buys the rest of Navistar.
Of course not all stocks in (y)our portfolio were up in the quarter. A number of them were actually down
double digits. One of the Fund’s larger holding, Bristol-Myers Squibb (1.5%) was down over 20% on news that
one of its promising immune-oncology drugs was not as effective with certain types of cancer as was hoped. Other
stocks that were down by at least double digits included Campbell Soup (0.6%) and Mead Johnson (0.4%), both
of which lowered earnings guidance on slowing sales.
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. For the
following holdings, the share prices are listed first in United States dollars (USD) and second in the local
currency, where applicable, and are presented as of September 30, 2016.
Bank of New York Mellon Corp. (2.6% of net assets as of September 30, 2016) (BK – $39.88 – NYSE) is a
global leader in providing financial services to institutions and individuals. The company operates in more than
one hundred markets worldwide and strives to be the global provider of choice for investment management
and investment services. As of June 30, 2016, the firm had $29.5 trillion in assets under custody and
$1.7 trillion in assets under management. Going forward, we expect BK to benefit from rising global incomes
and the cross border movement of financial transactions. We believe BK is also well positioned to grow
earnings in a rising interest rate environment, given its large customer cash deposits and significant loan book.
CVS Health Corp. (2.3%) (CVS – $88.99 – NYSE) is the leading pharmacy and pharmacy benefits manager
in the country, with over $150 billion in annual revenue. The stock declined in the quarter due to the significant
political scrutiny around drug pricing. Efforts to regulate and control drug pricing could have an indirect impact
on CVS’s revenues and earnings. However, we believe the company is a low cost provider who already works
aggressively to improve health through the dispensing of low cost generic drugs, coordination of care, and
efforts to improve adherence by patients.
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General Electric Co. (1.1%) (GE – $29.62 – NYSE) is an industrial conglomerate based in Fairfield, Connecticut,
with leading positions in power, energy, healthcare, and aviation equipment, services, and financing. GE has
materially downsized its finance business through the 2014 spinoff of Synchrony Financial and the sale of most
of its finance verticals. Financial businesses will be retained in healthcare, energy financial services, and aviation
to support key industrial businesses. The company recently became the first institution to be de-designated as
a Systemically Important Financial Institution (SIFI), providing more balance sheet flexibility and allowing the
company to buy back upwards of $50 billion of stock. On the industrial side, GE is integrating its $10 billion
acquisition of Alstom’s power assets, broadening its scale and capabilities. It is also ramping up production of
its efficient H-turbine for power plants and its LEAP engine for next generation fuel efficient narrowbody aircraft,
while investing in 3D printing capabilities to simplify the associated manufacturing. On the services side, GE is
aggressively building out its digital capabilities, focusing on the remote monitoring and optimization of its
installed base. The transformation of GE, now almost complete, is creating a focused industrial company
capable of driving high single digit earnings growth while paying a progressive dividend.
Genuine Parts Co. (2.3%) (GPC – $100.45 – NYSE) is an Atlanta, Georgia based distributor of automotive and
industrial replacement parts, office products, and electrical and electronic components. We expect GPC’s well
known NAPA Auto Parts group to benefit as an aged vehicle population, which includes the highest percentage
of off warranty vehicles in history, helps drive sales of automotive aftermarket products over the next several
years. Additionally, economic indicators remain supportive of the company’s industrial and electrical parts
distribution businesses amid steady economic expansion. Finally, GPC’s management has shown consistent
dedication to shareholder value via share repurchases and dividend increases.
Home Depot Inc. (2.4%) (HD – $128.68 – NYSE), based in Atlanta, Georgia, is the world’s largest home
improvement retailer, with fiscal 2015 revenue of $88.5 billion and EBITDA of $13.46 billion. Home Depot has
2,275 retail stores, which sell a range of building materials, home improvement products, and lawn and garden
products, to do-it-yourself, do-it-for-me, and professional customers. We expect the continued improvement in
the housing market to provide uplift to Home Depot’s business, encouraging consumers to invest in their
homes. Notably, the company generates significant cash flow, has a strong balance sheet, and should continue
to benefit as the housing recovery improves. To make use of its available cash flow, we expect Home Depot to
continue to repurchase stock.
Honeywell International Inc. (1.3%) (HON – $116.59 – NYSE) operates as a diversified technology company
with highly engineered products, including turbine propulsion engines, auxiliary power units, turbochargers,
brake pads, environmental and combustion controls, sensors, security and life safety products, resins and
chemicals, nuclear services, and process technology for the petrochemical and refining industries. One of the
key drivers of HON’s growth is acquisitions that increase the company’s growth profile globally, creating both
organic and inorganic opportunities. The company recently acquired Elster Industries, a leading provider of
thermal gas solutions, smart meters, software and data analytics for the commercial, industrial and residential
heating market. Elster’s gas business offers products in high demand among natural gas customers and brings
a strong, global distribution network and numerous cross-selling opportunities for existing HON technologies
to new customers. Elster’s gas, electric, and water meters are highly valued for their reliability, safety and
accuracy. The company maintains an installed base of more than 200 million meter modules deployed over the
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course of the last 10 years that generate significant recurring revenues. We believe acquisitions such as Elster
should drive meaningful and sustained growth for HON spurred by global energy efficiency initiatives and
natural resource management.
JPMorgan Chase & Co. (1.0%) (JPM – $66.59 – NYSE) is one of the oldest financial institutions in the U.S.
The firm, with assets of over $2.4 trillion, provides services to millions of consumers, small businesses, and
many of the world’s largest corporate, institutional, and government clients. The bank is divided into several
reporting segments, including investment banking, commercial banking, financial transaction processing, asset
management, and private equity. CEO Jamie Dimon is well regarded among corporate leaders, and he has
positioned the company for future growth, despite the recent challenges related to the financial crisis, increased
regulations, and low interest rates.
Mondele-z International Inc. (2.0%) (MDLZ – $43.90 – NASDAQ) headquartered in Deerfield, Illinois, is the
renamed Kraft Foods Inc. following the tax-free spin-off to shareholders of the North American grocery business
on October 1, 2012. Mondelēz’s approximately $26 billion of revenue is derived primarily from snacking, which
includes leading brands such as Oreo, LU and Ritz biscuits, Trident gum and Cadbury and Milka chocolates.
On July 2, 2015 Mondelēz combined its coffee business with DE Master Blenders 1753 to form a new coffee
company, Jacobs Douwe Egberts. Subsequently, MDLZ exchanged part of its stake in this coffee joint venture
for 24% ownership in Keurig Green Mountain, which was acquired by an investor group led by JAB Holding Co.
in March 2016. This narrows the company’s product focus, as only 15% of revenue will be outside snacks —
mostly Tang beverages and other products, such as Philadelphia cream cheese, which management may look
to divest in the future as it executes on its plan to accelerate growth and improve margins in the faster-growing
snack business. On August 26, Mondelez confirmed that discussions relating to a potential combination with
Hershey had ended. Hershey initially confirmed on June 30 that it received and rejected a preliminary indication
of interest from Mondelēz to acquire Hershey for $107 per share in cash and stock, demonstrating Mondelez’s
continued interest in pursuing acquisitions while remaining an independent company.
Verizon Communications Inc. (1.0%) (VZ – $51.98 – NYSE) is one of the world’s leading telecommunications
services companies. Its wholly-owned subsidiary, Verizon Wireless, is the largest mobile operator in the United
States with over 113 million retail customers. On April 1, 2016, Verizon announced completion of the sale of its
wireline assets in California, Florida, and Texas to Frontier Communications. The transaction is valued at
approximately $10.5 billion (or approximately $7.5 billion net of taxes) and concentrates Verizon’s landline
operations in contiguous Northeast markets. On July 25, 2016, building on its previous acquisition of AOL and
launch of Go90 (mobile-first OTT video service), Verizon announced that it will acquire Yahoo! Inc.’s (0.4%)
operating business for approximately $4.8 billion in cash. The deal is expected to close in 1Q’17. Verizon
expects the acquisition of Yahoo’s operating business to accelerate its revenue stream in digital advertising and
put the company in a highly competitive position as a “top global mobile media company.” This transaction
significantly expands the scale of the company’s online content business and should allow VZ to leverage its
ad-tech platform across a larger content portfolio and user base. In addition, Verizon expects that combining
Yahoo with AOL will result in meaningful cost synergies.
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Looking Ahead
Overall, corporate earnings estimates for 2016 continue to be revised down due to slowing global growth.
Corporate earnings, as represented by the S&P 500, are now expected to be flat in 2016, showing no growth
for the second year in a row. Right now, the consensus estimate is for corporate earnings to gain 5% in 2017,
which seems optimistic. Investors are unlikely to reward this sub-par earnings growth with higher valuations.
Foreign economic weakness implies that exports will likely deteriorate.
While the third quarter had a mild “strong patch” of good economic news in new home sales and industrial
production, it is not enough to boost the full year above 2%, and is not expected to remain this firm in the fourth
quarter. The election means that we have great uncertainty about tax and energy policies, foreign policy, and
government spending. The first presidential debate was held on October 28 and did nothing to ease concerns
about the strangeness of this election. This is a year noteworthy for the worry expressed by U.S. business and
world leaders over the state of our politics.
This uncertainty about what policies will look like over the next administration, combined with the decline
in global earnings, has resulted in a decline in business confidence which will exert downward pressure on
employment, wages, and capital spending in the next year.
Growth risks worldwide are to the downside. Great Britain will have to start the process of exiting the
European Union within the next year, most likely next March. This uncertainty will continue to weigh on
decisions to spend and expand, thus lowering growth.
The Federal Reserve signaled it was ready to raise rates last year. However, with the economy growing
at barely 2%, the Federal Reserve has a difficult balancing act, with a bias against raising rates. Bond yields
have been in a downtrend for thirty years and it remains to be seen when we will see the turn.
Oil prices may have bottomed, although we believe that prices will remain lower for longer. If growth slows
worldwide in 2017, as we expect, then it is unlikely the price of oil will rise much, if at all, from these levels. We
do expect that prices will rise over the next five years and we expect some correlation between oil prices and
inflation expectations over this time.
In Conclusion
While change is constant, the fundamental underpinnings of stock value investing remain unchanged.
Our stock selection process is based on the investment principles first articulated in 1934 by the fathers of
security analysis, Benjamin Graham and David Dodd. Their work provided the framework for value investing.
Our firm contributed to the academic and empirical research on value investing by introducing the concept of
Private Market Value (PMV) with a CatalystTM. This is our proprietary research methodology that focuses on
individual stock selection by identifying stocks of firms selling at a discount to intrinsic value per share with a
reasonable probability of realizing their PMVs. We define PMV as the price a strategic acquirer would likely be
willing to pay for the entire enterprise. Catalysts are specific events or circumstances with varying time horizons
that can trigger a narrowing of the difference between the market price of a stock and its estimated PMV per
share. Price appreciation can occur instantly, as in the case in an announced takeover, or more gradually over
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time. There are a variety of catalysts that can cause change. Some general categories include: company
specific, industry, regulatory, demographic, political, and economic. We continue to find good value in many
companies that have some combination of long term growth prospects, strong cash flow generation, good
balance sheets, as well as shareholder friendly management teams. We thank you for your investment in the
Fund and we look forward to serving you in the future.
October 11, 2016

Top Ten Holdings (Percent of Net Assets)
September 30, 2016
Mondelēz International Inc.
Wells Fargo & Co.
Eli Lilly & Co.
Merck & Company Inc.
Bristol-Myers Squibb Co.

The Bank of New York Mellon Corp. 2.6%
2.4%
The Home Depot Inc.
2.3%
Genuine Parts Co.
2.3%
Swedish Match AB
2.3%
CVS Health Corp.

2.0%
1.9%
1.7%
1.5%
1.5%

Note: The views expressed in this Shareholder Commentary reflect those of the Portfolio Manager only through
the end of the period stated in this Shareholder Commentary. The Portfolio Manager’s views are subject to
change at any time based on market and other conditions. The information in this Portfolio Manager’s’
Shareholder Commentary represents the opinions of the individual Portfolio Manager 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 Manager 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.
Minimum Initial Investment – $1,000
The Fund’s minimum initial investment for regular accounts is $1,000. There are no subsequent
investment minimums. No initial minimum is required for those establishing an Automatic Investment Plan.
Additionally, the Fund and other Gabelli/GAMCO Funds are available through the no-transaction fee programs
at many major brokerage firms. The Fund imposes a 2% redemption fee on shares sold or exchanged within
seven days after the date of purchase. See the prospectuses for more details.
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
info@gabelli.com.
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The Fund’s daily NAVs are available in the financial press and each evening after 7:00 PM (Eastern Time)
by calling 800-GABELLI (800-422-3554). Please call us during the business day, between 8:00 AM – 7:00 PM
(Eastern Time), for further information.
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 fund documents. Direct shareholders of our mutual
funds can elect to receive their Annual and Semiannual Reports, Manager Commentaries, and Prospectus via
e-delivery. For more information or to sign up for e-delivery, please visit our website at www.gabelli.com.
Multi-Class Shares
The Gabelli Equity Income Fund began offering additional classes of Fund shares on December 31, 2003.
Class AAA Shares are no-load shares offered directly through selected broker/dealers. Class A and Class C
Shares are targeted to the needs of investors who seek advice through financial consultants. Class I Shares
are available directly through the Fund’s distributor or brokers that have entered into selling agreements
specifically with respect to Class I Shares. The Board of Directors determined that expanding the types of Fund
shares available through various distribution options will enhance the ability of the Fund to attract additional
investors.
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Gabelli/GAMCO Funds and Your Personal Privacy
Who are we?
The Gabelli/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 and
GAMCO Asset Management Inc., which are affiliated with GAMCO Investors, Inc. GAMCO Investors,
Inc. is a publicly held company that has subsidiaries and affiliates that provide investment advisory
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:
• 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, 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.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.
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Portfolio Manager Biography
Mario J. Gabelli, CFA, is Chairman, Chief Executive Officer, and Chief Investment Officer – Value Portfolios
of GAMCO Investors, Inc. that he founded in 1977, and Chief Investment Officer – Value Portfolios of Gabelli
Funds, LLC and GAMCO Asset Management Inc. He is also Chief Executive Officer and Chairman of the Board
of Directors of Associated Capital Group, Inc. Mr. Gabelli is a summa cum laude graduate of Fordham
University and holds an MBA degree from Columbia Business School, and Honorary Doctorates from Fordham
University and Roger Williams University.
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