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To Our Stockholders,

For the year ended December 31, 2024, the net asset value (NAV) total return of The Gabelli Multimedia 
Trust Inc. (the Fund) was 12.2%, compared with a total return of 32.0% for the Morgan Stanley Capital International 
(MSCI) AC World Communication Services Index. The total return for the Fund’s publicly traded shares was 
(5.2)%. The Fund’s NAV per share was $3.50, while the price of the publicly traded shares closed at $4.46 on the 
New York Stock Exchange (NYSE). See page 3 for additional performance information.

Enclosed are the financial statements, including the schedule of investments, as of December 31, 2024.

 
Investment Objective and Strategy (Unaudited)

The Gabelli Multimedia Trust is a diversified, closed-end management investment company whose primary 
objective is long term growth of capital, with income as a secondary objective. The Fund seeks opportunities 
for long term growth within the context of two main investment universes: companies involved in creativity, as 
it relates to the development of intellectual property rights (copyrights); and companies involved in distribution 
as it relates to the delivery of these copyrights. Additionally, the Fund will invest in companies participating in 
emerging technological advances in interactive services and products.

 

 

 

 

 

 
 

As permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the Fund’s annual and 
semiannual shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the reports. 
Instead, the reports will be made available on the Fund’s website (www.gabelli.com), and you will be notified by mail each 
time a report is posted and provided with a website link to access the report. If you already elected to receive sharehold-
er reports electronically, you will not be affected by this change and you need not take any action. To elect to receive all 
future reports on paper free of charge, please contact your financial intermediary, or, if you invest directly with the Fund, 
you may call 800-422-3554 or send an email request to info@gabelli.com.
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Performance Discussion (Unaudited)

For the twelve months ended December 31, 2024, the Gabelli Multimedia Trust lagged its benchmark, 
which continues to be dominated by the positive performance of a handful of global technology-driven mega-
caps. The Trust owns several of those entities, albeit at lower weightings than in the benchmark, as well as many 
traditional media companies where secular headwinds related to changes in consumer behavior and increased 
competition in the broadband connectivity sector outweighed tailwinds in live entertainment. The companies in 
which the Trust invests tend to be more financially leveraged, which was also a drag as interest rates rose during 
the period.

Top contributors for the fiscal year included Alphabet Inc. Class A (3.7% of total investments as of December 
31, 2024), the world's third-largest technology company by revenue and one of the world's most valuable 
companies; Corning Inc (1.2%), engages in the display technologies, optical communications, environmental 
technologies, specialty materials, and life sciences businesses in the United States and internationally and is 
benefitting from the growth of fiber deployment and data centers.  Sony Group Corp. ADR (6.5%) saw improved 
performance in its video game, entertainment and music segments and should benefit from further simplification. 
Finally, Spotify Technology S.A. (0.8%) had used its scale to provide a popular, low-cost music subscription 
service globally.

Detractors included Rogers Communications Inc. Class B (1.3%), a Canadian communications and media 
company digesting the recent purchase of Shaw Communications and chip maker Intel Corporation (0.1%) 
which is struggling to compete with other silicon providers more focused on artificial intelligence. Other detractors 
included Grupo Televisa, S.A.B. (0.8%), the leading cable provider in Mexico and 44% owner of Televisa 
Univision, the largest producer of Spanish language content in the world. Televisa suffered from uncertainty 
about the economic situation in Mexico (partly expressed by a depreciation in the peso) and increased broadband 
competition. Finally, video game publisher Ubisoft Entertainment SA (0.2%) failed to create new hit content 
amidst internal leadership challenges.

	 Thank you for your investment in The Gabelli Multimedia Trust Inc.

	 We appreciate your confidence and trust.

 

 

 

 

 

The views expressed reflect the opinions of the Fund's portfolio managers and Gabelli Funds, LLC, the Adviser, as of the 
date of this report and are subject to change without notice based on changes in market, economic, or other conditions. 
These views are not intended to be a forecast of future events and are no guarantee of future results.
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Comparative Results

Average Annual Returns through December 31, 2024 (a)  (Unaudited) 

1 Year 5 Year 10 Year 15 Year 20 Year 25 Year

Since 
Inception 
(11/15/94)

The Gabelli Multimedia Trust Inc. (GGT)
NAV Total Return (b).. . . . . . . . . . . . . . . . . . . . 		 12.25‌% 		 0.05‌% 		 3.07‌% 		 7.93‌% 		 4.56‌% 		 2.47‌% 		 7.12‌%
Investment Total Return (c). . . . . . . . . . . . . . . 		 (5.19‌) 		 2.92‌ 		 4.66‌ 		 10.19‌ 		 6.33‌ 		 3.64‌ 		 8.02‌

MSCI AC World Communication Services Index .. 		 31.95‌ 		 10.14‌ 		 7.53‌ 		 7.91‌ 		 7.07‌ 		 2.73‌ 		 N/A‌(d)

(a) Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an investment 
will fluctuate. The Fund's use of leverage may magnify the volatility of net asset value changes versus funds that do not employ 
leverage. When shares are sold, 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 MSCI 
AC World Communication Services Index is an unmanaged index that measures the performance of securities in the Communication 
Services sector from around the world. Dividends are considered reinvested. You cannot invest directly in an index.

(b) Total returns and average annual returns reflect changes in the NAV per share, reinvestment of distributions at NAV on the ex-dividend 
date, and adjustments for rights offerings and are net of expenses. Since inception return is based on an initial NAV of $7.50.

(c) Total returns and average annual returns reflect changes in closing market values on the NYSE, reinvestment of distributions, and 
adjustments for rights offerings. Since inception return is based on an initial offering price of $7.50.

(d) The MSCI AC World Communication Services Index inception date is December 30, 1994.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing.
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COMPARISON OF CHANGE IN VALUE OF A $10,000 INVESTMENT IN

THE GABELLI MULTIMEDIA TRUST INC. (INVESTMENT TOTAL RETURN) AND MSCI AC WORLD 
COMMUNICATION SERVICES INDEX (Unaudited)

Average Annual Total Returns*

1 Year 5 Year 10 Year

Investment (5.19)% 2.92% 4.66%

$0

$10,000

$20,000

$30,000

12/31/14 12/31/15 12/31/16 12/31/17 12/31/18 12/31/19 12/31/20 12/31/21 12/31/22 12/31/23 12/31/24

Investment Total Return $15,747

MSCI AC World Communication Services Index $20,669

        
   

* 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 sale of Fund shares. 



5

Summary of Portfolio Holdings (Unaudited) 

The following table presents portfolio holdings as a percent of total investments as of December 31, 2024:

The Gabelli Multimedia Trust Inc. 
Entertainment.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29.2%
Computer Software and Services.. . . . . . . . . . 9.1%
Broadcasting.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.0%
Electronics.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.7%
Cable.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.3%
U.S. Government Obligations.. . . . . . . . . . . . . . . 5.3%
Telecommunications: National.. . . . . . . . . . . . . . 5.1%
Hotels and Gaming.. . . . . . . . . . . . . . . . . . . . . . . . . . 4.9%
Wireless Communications.. . . . . . . . . . . . . . . . . . 4.5%
Publishing.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.5%
Real Estate.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.4%
Business Services: Advertising.. . . . . . . . . . . . 2.2%
Equipment.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.2%
Telecommunications.. . . . . . . . . . . . . . . . . . . . . . . . . 2.0%
Consumer Products.. . . . . . . . . . . . . . . . . . . . . . . . . 1.9%

Computer Hardware.. . . . . . . . . . . . . . . . . . . . . . . . . 1.8%
Telecommunications: Regional.. . . . . . . . . . . . . 1.8%
Telecommunications: Long Distance.. . . . . . 1.2%
Business Services.. . . . . . . . . . . . . . . . . . . . . . . . . . . 1.2%
Retail.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.9%
Diversified Industrial.. . . . . . . . . . . . . . . . . . . . . . . . . 0.7%
Consumer Services.. . . . . . . . . . . . . . . . . . . . . . . . . 0.6%
Satellite.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.6%
Information Technology.. . . . . . . . . . . . . . . . . . . . . 0.5%
Food and Beverage.. . . . . . . . . . . . . . . . . . . . . . . . . . 0.2%
Financial Services.. . . . . . . . . . . . . . . . . . . . . . . . . . . 0.2%
Closed-End Funds.. . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0%*

100.0%
 

* Amount represents less than 0.05%.

 

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 N-PORT. 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-PORT 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 30, no later 
than August 31 of each year. A description of the Fund’s proxy voting policies, procedures, and how each Fund 
voted proxies relating to portfolio securities is 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.
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The Gabelli Multimedia Trust Inc.
Schedule of Investments  —  December 31, 2024

See accompanying notes to financial statements.

               

Shares Cost
Market 
Value

  COMMON STOCKS — 94.6%
  DISTRIBUTION COMPANIES — 54.4%
  Broadcasting — 5.8%

	 		 10,000‌ Asahi Broadcasting Group 
Holdings Corp.  . . . . . . .        	$		 42,567‌ 	$		 40,421‌

	 		 3,000‌ Beasley Broadcast Group 
Inc., Cl. A† . . . . . . . . . . .            	 		 79,008‌ 	 		 27,840‌

	 		 6,000‌ Chubu-Nippon Broadcasting 
Co. Ltd. . . . . . . . . . . . . .              	 		 43,833‌ 	 		 22,422‌

	 		 19,000‌ Cogeco Inc. . . . . . . . . . . . .             	 		 501,711‌ 	 		 779,457‌
	 		 35,000‌ Corus Entertainment Inc., 

Cl. B† . . . . . . . . . . . . . . .                	 		 7,280‌ 	 		 2,257‌
	 		 22,000‌ Fox Corp., Cl. A  . . . . . . . . .          	 		 832,428‌ 	 		 1,068,760‌
	 		 40,000‌ Fox Corp., Cl. B  . . . . . . . . .          	 		 1,207,928‌ 	 		 1,829,600‌
	 		 81,000‌ Grupo Radio Centro SAB de 

CV, Cl. A† . . . . . . . . . . . .             	 		 39,884‌ 	 		 15,539‌
	 		 14,000‌ Informa plc  . . . . . . . . . . . .             	 		 141,689‌ 	 		 139,932‌
	 		 215,000‌ ITV plc . . . . . . . . . . . . . . . .                 	 		 363,885‌ 	 		 198,101‌
	 		 6,500‌ Liberty Broadband Corp., 

Cl. A† . . . . . . . . . . . . . . .                	 		 360,594‌ 	 		 483,340‌
	 		 23,400‌ Liberty Broadband Corp., 

Cl. C† . . . . . . . . . . . . . . .                	 		 2,292,053‌ 	 		 1,749,384‌
	 		 68,566‌ Media Prima Berhad . . . . . .       	 		 34,965‌ 	 		 7,054‌
	 		 6,000‌ Nexstar Media Group Inc.  .  	 		 956,427‌ 	 		 947,820‌
	 		 7,000‌ Nippon Television Holdings 

Inc.  . . . . . . . . . . . . . . . .                 	 		 96,482‌ 	 		 122,231‌
	 		 4,000‌ NRJ Group . . . . . . . . . . . . .              	 		 17,822‌ 	 		 29,004‌
	 		 3,000‌ RTL Group SA . . . . . . . . . .           	 		 107,299‌ 	 		 82,972‌
	 		 72,000‌ Sinclair Inc. . . . . . . . . . . . .             	 		 1,627,568‌ 	 		 1,162,080‌
	 		 33,000‌ TBS Holdings Inc.  . . . . . . .        	 		 675,978‌ 	 		 849,617‌
	 		 67,000‌ TEGNA Inc. . . . . . . . . . . . . .              	 		 1,031,402‌ 	 		 1,225,430‌
	 		 15,000‌ Television Broadcasts Ltd.† 	 		 12,935‌ 	 		 5,852‌
	 		 21,000‌ Television Francaise 1 SA . .   	 		 208,838‌ 	 		 159,122‌
	 		 240,000‌ TV Azteca SAB de CV†(a) . .   	 		 58,305‌ 	 		 5,755‌

	 		 10,740,881‌ 	 		 10,953,990‌
      

  Business Services — 1.1%
	 		 6,000‌ Carlisle Support Services 

Group Ltd.†(a) . . . . . . . .         	 		 200‌ 	 		 601‌
	 		 5,500‌ Heather Venture Holdings 

Ltd.† . . . . . . . . . . . . . . .                	 		 0‌ 	 		 0‌
	 		 4,000‌ S&P Global Inc. . . . . . . . . .          	 		 1,450,152‌ 	 		 1,992,120‌
	 		 5,500‌ Tapir Holdings Ltd.† . . . . . .       	 		 0‌ 	 		 0‌

	 		 1,450,352‌ 	 		 1,992,721‌
      

  Cable — 5.3%
	 		 21,800‌ AMC Networks Inc., Cl. A† .  	 		 275,587‌ 	 		 215,820‌
	 		 1,600‌ Charter Communications 

Inc., Cl. A† . . . . . . . . . . .            	 		 481,752‌ 	 		 548,432‌
	 		 31,000‌ Cogeco Communications 

Inc.  . . . . . . . . . . . . . . . .                 	 		 712,663‌ 	 		 1,452,468‌

Shares  Cost  
Market 
Value

	 		 111,500‌ Comcast Corp., Cl. A . . . . .      	$		 4,544,269‌ 	$		 4,184,595‌
	 		 19,400‌ MultiChoice Group† . . . . . .       	 		 133,926‌ 	 		 111,026‌
	 		 81,000‌ Rogers Communications 

Inc., Cl. B . . . . . . . . . . . .             	 		 3,738,483‌ 	 		 2,489,130‌
	 		 213,500‌ WideOpenWest Inc.† . . . . .      	 		 1,009,838‌ 	 		 1,058,960‌

	 		 10,896,518‌ 	 		 10,060,431‌
      

  Computer Software and Services — 0.4%
	 		 20,000‌ Hewlett Packard Enterprise 

Co. . . . . . . . . . . . . . . . . .                  	 		 355,353‌ 	 		 427,000‌
	 		 18,500‌ SolarWinds Corp. . . . . . . . .         	 		 295,535‌ 	 		 263,625‌
	 		 2,500‌ Tencent Holdings Ltd.  . . . .     	 		 117,755‌ 	 		 134,228‌

	 		 768,643‌ 	 		 824,853‌
      

  Consumer Services — 0.5%
	 		 59,000‌ Bollore SE  . . . . . . . . . . . . .              	 		 333,015‌ 	 		 363,024‌
	 		 150‌ Cie de L'Odet SE  . . . . . . . .         	 		 219,639‌ 	 		 245,496‌
	 		 9,000‌ IAC Inc.†  . . . . . . . . . . . . . .               	 		 625,229‌ 	 		 388,260‌

	 		 1,177,883‌ 	 		 996,780‌
      

  Diversified Industrial — 0.7%
	 		 4,000‌ AAON Inc.  . . . . . . . . . . . . .              	 		 360,392‌ 	 		 470,720‌
	 		 28,500‌ Bouygues SA . . . . . . . . . . .            	 		 954,609‌ 	 		 842,550‌
	 		 8,000‌ Malaysian Resources Corp. 

Berhad . . . . . . . . . . . . . .               	 		 1,100‌ 	 		 939‌
	 		 1,316,101‌ 	 		 1,314,209‌

      

  Entertainment — 19.8%
	 		 60,000‌ Atlanta Braves Holdings 

Inc., Cl. A† . . . . . . . . . . .            	 		 1,625,418‌ 	 		 2,448,000‌
	 		 127,000‌ Atlanta Braves Holdings 

Inc., Cl. C† . . . . . . . . . . .            	 		 2,839,847‌ 	 		 4,859,020‌
	 		 1,030,000‌ Grupo Televisa SAB, ADR . .   	 		 4,633,085‌ 	 		 1,730,400‌
	 		 420,000‌ Havas NV† . . . . . . . . . . . . .              	 		 921,357‌ 	 		 705,836‌
	 		 9,500‌ Liberty Media Corp.-Liberty 

Formula One, Cl. A† . . . .     	 		 286,596‌ 	 		 798,380‌
	 		 30,000‌ Liberty Media Corp.-Liberty 

Formula One, Cl. C† . . . .     	 		 1,125,464‌ 	 		 2,779,800‌
	 		 5,092‌ Liberty Media Corp.-Liberty 

Live, Cl. A†  . . . . . . . . . .           	 		 126,323‌ 	 		 338,924‌
	 		 24,763‌ Liberty Media Corp.-Liberty 

Live, Cl. C†  . . . . . . . . . .           	 		 907,325‌ 	 		 1,685,370‌
	 		 4,000‌ M6 Metropole Television SA 	 		 35,208‌ 	 		 46,572‌
	 		 29,000‌ Madison Square Garden 

Entertainment Corp.†  . .   	 		 1,231,381‌ 	 		 1,032,400‌
	 		 28,200‌ Madison Square Garden 

Sports Corp.†  . . . . . . . .         	 		 4,896,034‌ 	 		 6,364,176‌
	 		 12,000‌ Naspers Ltd., Cl. N . . . . . . .        	 		 1,904,185‌ 	 		 2,653,700‌
	 		 5,600‌ Netflix Inc.† . . . . . . . . . . . .             	 		 4,238,272‌ 	 		 4,991,392‌
	 		 7,500‌ Reading International Inc., 

Cl. A† . . . . . . . . . . . . . . .                	 		 45,285‌ 	 		 9,900‌
	 		 7,700‌ Reading International Inc., 

Cl. B† . . . . . . . . . . . . . . .                	 		 81,951‌ 	 		 60,830‌
	 		 2,200‌ Roku Inc.† . . . . . . . . . . . . .              	 		 198,659‌ 	 		 163,548‌
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The Gabelli Multimedia Trust Inc.
Schedule of Investments (Continued) —  December 31, 2024

See accompanying notes to financial statements.

Shares  Cost  
Market 
Value

  COMMON STOCKS (Continued)
  DISTRIBUTION COMPANIES (Continued)
  Entertainment (Continued)

	 		 38,000‌ Sphere Entertainment Co.† 	$		 1,286,297‌ 	$		 1,532,160‌
	 		 17,000‌ Sportradar Group AG, 

Cl. A† . . . . . . . . . . . . . . .                	 		 193,453‌ 	 		 294,780‌
	 		 12,000‌ Take-Two Interactive 

Software Inc.† . . . . . . . .         	 		 1,564,037‌ 	 		 2,208,960‌
	 		 16,000‌ TKO Group Holdings Inc.† .  	 		 1,118,627‌ 	 		 2,273,760‌
	 		 64,500‌ Venu Holding Corp.† . . . . .      	 		 645,000‌ 	 		 590,175‌

	 		 29,903,804‌ 	 		 37,568,083‌
      

  Equipment — 2.2%
	 		 13,000‌ Amphenol Corp., Cl. A . . . .     	 		 6,333‌ 	 		 902,850‌
	 		 47,000‌ Corning Inc. . . . . . . . . . . . .             	 		 1,577,922‌ 	 		 2,233,440‌
	 		 5,000‌ Flex Ltd.† . . . . . . . . . . . . . .               	 		 64,915‌ 	 		 191,950‌
	 		 5,000‌ QUALCOMM Inc. . . . . . . . .         	 		 487,064‌ 	 		 768,100‌

	 		 2,136,234‌ 	 		 4,096,340‌
      

  Financial Services — 0.2%
	 		 4,200‌ Jardine Matheson Holdings 

Ltd.  . . . . . . . . . . . . . . . .                 	 		 243,362‌ 	 		 172,074‌
	 		 17,500‌ Kinnevik AB, Cl. A  . . . . . . .        	 		 152,766‌ 	 		 117,554‌
	 		 95,000‌ Orascom Financial Holding 

SAE† . . . . . . . . . . . . . . .                	 		 13,907‌ 	 		 729‌
	 		 600‌ PayPal Holdings Inc.†  . . . .     	 		 52,056‌ 	 		 51,210‌
	 		 32,750‌ Waterloo Investment 

Holdings Ltd.†(a) . . . . . . 	 		 10,341‌ 	 		 16,375‌
	 		 472,432‌ 	 		 357,942‌

      

  Food and Beverage — 0.2%
	 		 2,400‌ Pernod Ricard SA . . . . . . . .         	 		 148,081‌ 	 		 270,978‌
	 		 2,500‌ Remy Cointreau SA . . . . . .       	 		 206,633‌ 	 		 151,234‌

	 		 354,714‌ 	 		 422,212‌
      

  Information Technology — 0.5%
	 		 800‌ Broadcom Inc. . . . . . . . . . .           	 		 172,814‌ 	 		 185,472‌
	 		 19,100‌ Prosus NV . . . . . . . . . . . . .              	 		 727,183‌ 	 		 758,745‌

	 		 899,997‌ 	 		 944,217‌
      

  Real Estate — 1.6%
	 		 16,200‌ American Tower Corp., 

REIT  . . . . . . . . . . . . . . .                	 		 2,748,877‌ 	 		 2,971,242‌
	 		 15,000‌ Midway Investments†(a) . .   	 		 96‌ 	 		 188‌

	 		 2,748,973‌ 	 		 2,971,430‌
      

  Retail — 0.9%
	 		 7,000‌ Amazon.com Inc.† . . . . . . .        	 		 1,188,667‌ 	 		 1,535,730‌
	 		 1,000‌ Best Buy Co. Inc. . . . . . . . .         	 		 30,800‌ 	 		 85,800‌
	 		 250‌ Meituan, Cl. B† . . . . . . . . . .           	 		 6,045‌ 	 		 4,883‌
	 		 360,000‌ Qurate Retail Inc., Cl. A†  . .   	 		 274,741‌ 	 		 118,800‌

	 		 1,500,253‌ 	 		 1,745,213‌
      

  Satellite — 0.6%
	 		 32,000‌ EchoStar Corp., Cl. A† . . . .     	 		 447,117‌ 	 		 732,800‌

Shares  Cost  
Market 
Value

	 		 11,000‌ Iridium Communications 
Inc.  . . . . . . . . . . . . . . . .                 	$		 407,696‌ 	$		 319,220‌

	 		 1,000,000‌ PT Indosat Tbk . . . . . . . . . .           	 		 52,779‌ 	 		 154,085‌
	 		 3,000‌ SKY Perfect JSAT Holdings 

Inc.  . . . . . . . . . . . . . . . .                 	 		 15,471‌ 	 		 17,331‌
	 		 923,063‌ 	 		 1,223,436‌

      

  Telecommunications — 2.0%
	 		 34,000‌ Eurotelesites AG† . . . . . . . .         	 		 126,292‌ 	 		 165,529‌
	 		 42,000‌ GCI Liberty Inc., 

Escrow†(a)  . . . . . . . . . .           	 		 0‌ 	 		 0‌
	 		 43,500‌ Liberty Global Ltd., Cl. A†  .  	 		 325,115‌ 	 		 555,060‌
	 		 107,000‌ Liberty Global Ltd., Cl. C†  .  	 		 1,476,648‌ 	 		 1,405,980‌
	 		 35,100‌ Sunrise Communications 

AG, Cl. A, ADR† . . . . . . .        	 		 1,865,654‌ 	 		 1,512,108‌
	 		 5,800‌ Viasat Inc.†  . . . . . . . . . . . .             	 		 120,079‌ 	 		 49,358‌

	 		 3,913,788‌ 	 		 3,688,035‌
      

  Telecommunications: Long Distance — 1.2%
	 		 15,000‌ BCE Inc. . . . . . . . . . . . . . . .                	 		 670,901‌ 	 		 347,699‌
	 		 117,900‌ Telesat Corp.†  . . . . . . . . . .           	 		 2,095,054‌ 	 		 1,938,276‌
	 		 2,400‌ Telstra Group Ltd., ADR . . .    	 		 30,324‌ 	 		 29,784‌
	 		 3,800‌ TIM SA, ADR . . . . . . . . . . .            	 		 98,562‌ 	 		 44,688‌

	 		 2,894,841‌ 	 		 2,360,447‌
      

  Telecommunications: National — 5.1%
	 		 17,000‌ Deutsche Telekom AG  . . . .     	 		 318,191‌ 	 		 508,737‌
	 		 54,000‌ Deutsche Telekom AG, ADR 	 		 723,262‌ 	 		 1,611,900‌
	 		 11,500‌ Elisa Oyj . . . . . . . . . . . . . . .                	 		 113,397‌ 	 		 497,933‌
	 		 1,500‌ Freenet AG . . . . . . . . . . . . .              	 		 32,315‌ 	 		 42,791‌
	 		 3,605‌ Hellenic 

Telecommunications 
Organization SA . . . . . . .        	 		 41,551‌ 	 		 55,566‌

	 		 5,000‌ Itissalat Al-Maghrib . . . . . .       	 		 74,379‌ 	 		 41,434‌
	 		 50,000‌ Koninklijke KPN NV . . . . . .       	 		 162,831‌ 	 		 182,051‌
	 		 100,000‌ Liberty Latin America Ltd., 

Cl. A† . . . . . . . . . . . . . . .                	 		 1,017,048‌ 	 		 636,000‌
	 		 1,000‌ Magyar Telekom 

Telecommunications plc, 
ADR . . . . . . . . . . . . . . . .                 	 		 9,280‌ 	 		 16,200‌

	 		 190,000‌ Megacable Holdings SAB de 
CV . . . . . . . . . . . . . . . . .                  	 		 575,583‌ 	 		 308,450‌

	 		 500,000‌ Nippon Telegraph & 
Telephone Corp. . . . . . . .        	 		 230,089‌ 	 		 502,081‌

	 		 9,000‌ Orange SA, ADR . . . . . . . . .          	 		 125,267‌ 	 		 88,560‌
	 		 22,000‌ PLDT Inc., ADR . . . . . . . . .          	 		 370,294‌ 	 		 487,300‌
	 		 29,000‌ Shenandoah 

Telecommunications Co. 	 		 676,273‌ 	 		 365,690‌
	 		 17,289‌ Sitios Latinoamerica SAB de 

CV† . . . . . . . . . . . . . . . .                 	 		 2,555‌ 	 		 2,620‌
	 		 55,000‌ Sitios Latinoamerica SAB de 

CV, Toronto† . . . . . . . . .          	 		 31,567‌ 	 		 8,942‌
	 		 18,200‌ Swisscom AG, ADR . . . . . .       	 		 491,538‌ 	 		 1,019,659‌
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Shares  Cost  
Market 
Value

  COMMON STOCKS (Continued)
  DISTRIBUTION COMPANIES (Continued)
  Telecommunications: National (Continued)

	 		 10,000‌ Telecom Argentina SA, ADR 	$		 32,356‌ 	$		 125,900‌
	 		 20,000‌ Telecom Italia SpA† . . . . . .       	 		 6,324‌ 	 		 5,109‌
	 		 20,200‌ Telefonica Brasil SA, ADR  .  	 		 269,888‌ 	 		 152,510‌
	 		 195,000‌ Telefonica SA, ADR  . . . . . .       	 		 1,060,441‌ 	 		 783,900‌
	 		 136,000‌ Telekom Austria AG . . . . . .       	 		 784,264‌ 	 		 1,121,370‌
	 		 15,172‌ Telia Co. AB . . . . . . . . . . . .             	 		 42,639‌ 	 		 42,058‌
	 		 6,000‌ Telkom Indonesia Persero 

Tbk PT, ADR  . . . . . . . . .          	 		 12,340‌ 	 		 98,700‌
	 		 10,500‌ VEON Ltd., ADR† . . . . . . . .         	 		 229,572‌ 	 		 421,050‌
	 		 4,000‌ Verizon Communications 

Inc.  . . . . . . . . . . . . . . . .                 	 		 226,309‌ 	 		 159,960‌
	 		 50,000‌ Vodafone Group plc, ADR  .  	 		 477,875‌ 	 		 424,500‌

	 		 8,137,428‌ 	 		 9,710,971‌
      

  Telecommunications: Regional — 1.8%
	 		 51,000‌ Orange Belgium SA† . . . . .      	 		 1,219,052‌ 	 		 783,973‌
	 		 45,000‌ Telephone and Data 

Systems Inc. . . . . . . . . .          	 		 685,209‌ 	 		 1,534,950‌
	 		 78,000‌ TELUS Corp.  . . . . . . . . . . .            	 		 508,046‌ 	 		 1,057,680‌

	 		 2,412,307‌ 	 		 3,376,603‌
      

  Wireless Communications — 4.5%
	 		 1,000‌ Altice USA Inc., Cl. A† . . . .     	 		 2,605‌ 	 		 2,410‌
	 		 52,500‌ America Movil SAB de CV, 

ADR . . . . . . . . . . . . . . . .                 	 		 358,778‌ 	 		 751,275‌
	 		 23,000‌ Anterix Inc.† . . . . . . . . . . . .             	 		 832,994‌ 	 		 705,410‌
	 		 389,058‌ Jasmine International 

PCL(a) . . . . . . . . . . . . . .               	 		 21,005‌ 	 		 24,420‌
	 		 17,000‌ Millicom International 

Cellular SA, SDR . . . . . .       	 		 338,258‌ 	 		 416,708‌
	 		 55,000‌ Operadora De Sites 

Mexicanos SAB de CV . .   	 		 65,801‌ 	 		 32,365‌
	 		 19,000‌ Orascom Investment 

Holding, GDR†(a)  . . . . .      	 		 15,524‌ 	 		 266‌
	 		 20,000‌ SK Telecom Co. Ltd., ADR .  	 		 723,734‌ 	 		 420,800‌
	 		 16,500‌ T-Mobile US Inc.  . . . . . . . .         	 		 3,252,888‌ 	 		 3,642,045‌
	 		 30,000‌ Turkcell Iletisim Hizmetleri 

A/S, ADR . . . . . . . . . . . .             	 		 165,006‌ 	 		 195,300‌
	 		 38,000‌ United States Cellular 

Corp.† . . . . . . . . . . . . . .               	 		 1,181,892‌ 	 		 2,383,360‌
	 		 6,958,485‌ 	 		 8,574,359‌

      

TOTAL DISTRIBUTION 
COMPANIES.. . . . . . . . . . . . . . . 	 		 89,606,697‌ 	 		103,182,272‌

  COPYRIGHT/CREATIVITY COMPANIES — 38.5%
  Business Services — 0.1%

	 		 1,000‌ Light & Wonder Inc.† . . . . .      	 		 16,620‌ 	 		 86,380‌
      

      

  Business Services: Advertising — 2.2%
	 		 1,000‌ Boston Omaha Corp., Cl. A† 	 		 16,970‌ 	 		 14,180‌

Shares  Cost  
Market 
Value

	 		 185,000‌ Clear Channel Outdoor 
Holdings Inc.† . . . . . . . .         	$		 221,474‌ 	$		 253,450‌

	 		 21,000‌ JCDecaux SE† . . . . . . . . . .           	 		 374,695‌ 	 		 329,773‌
	 		 25,400‌ Lamar Advertising Co., 

Cl. A, REIT . . . . . . . . . . .            	 		 1,972,200‌ 	 		 3,092,196‌
	 		 10,820‌ Magnite Inc.† . . . . . . . . . . .            	 		 22,112‌ 	 		 172,254‌
	 		 1,500‌ Publicis Groupe SA  . . . . . .       	 		 10,478‌ 	 		 160,039‌
	 		 4,000‌ Ströeer SE & Co. KGaA  . . .    	 		 89,263‌ 	 		 190,845‌

	 		 2,707,192‌ 	 		 4,212,737‌
      

  Computer Hardware — 1.8%
	 		 13,800‌ Apple Inc. . . . . . . . . . . . . . .               	 		 2,573,991‌ 	 		 3,455,796‌
      

      

  Computer Software and Services — 8.7%
	 		 37,000‌ Alphabet Inc., Cl. A . . . . . . .        	 		 5,491,064‌ 	 		 7,004,100‌
	 		 22,300‌ eBay Inc.  . . . . . . . . . . . . . .               	 		 861,998‌ 	 		 1,381,485‌
	 		 7,800‌ Meta Platforms Inc., Cl. A  .  	 		 4,084,302‌ 	 		 4,566,978‌
	 		 6,500‌ Microsoft Corp. . . . . . . . . .          	 		 2,685,001‌ 	 		 2,739,750‌
	 		 20,000‌ N-able Inc.† . . . . . . . . . . . .             	 		 278,412‌ 	 		 186,800‌
	 		 2,750‌ NVIDIA Corp. . . . . . . . . . . .            	 		 326,395‌ 	 		 369,298‌
	 		 300‌ Red Violet Inc.† . . . . . . . . .          	 		 1,920‌ 	 		 10,860‌
	 		 1,500‌ ServiceTitan Inc., Cl. A† . . .    	 		 159,667‌ 	 		 154,305‌

	 		 13,888,759‌ 	 		 16,413,576‌
      

  Consumer Products — 1.9%
	 		 16,600‌ Johnson Outdoors Inc., 

Cl. A . . . . . . . . . . . . . . . .                 	 		 852,926‌ 	 		 547,800‌
	 		 11,000‌ Nintendo Co. Ltd. . . . . . . . .         	 		 121,235‌ 	 		 647,647‌
	 		 170,000‌ Nintendo Co. Ltd., ADR . . .    	 		 951,590‌ 	 		 2,487,100‌

	 		 1,925,751‌ 	 		 3,682,547‌
      

  Electronics — 6.7%
	 		 2,000‌ IMAX Corp.†  . . . . . . . . . . .            	 		 41,164‌ 	 		 51,200‌
	 		 13,000‌ Intel Corp.  . . . . . . . . . . . . .              	 		 385,348‌ 	 		 260,650‌
	 		 3,790‌ Koninklijke Philips NV†  . . .    	 		 36,691‌ 	 		 95,963‌
	 		 578,500‌ Sony Group Corp., ADR . . .    	 		 9,238,931‌ 	 		 12,241,060‌

	 		 9,702,134‌ 	 		 12,648,873‌
      

  Entertainment — 8.9%
	 		 14,000‌ Capcom Co. Ltd.  . . . . . . . .         	 		 184,198‌ 	 		 309,104‌
	 		 79,200‌ GMM Grammy Public Co. 

Ltd.† . . . . . . . . . . . . . . .                	 		 52,488‌ 	 		 19,280‌
	 		 15,000‌ Lions Gate Entertainment 

Corp., Cl. A†  . . . . . . . . .          	 		 120,993‌ 	 		 128,100‌
	 		 10,000‌ Lions Gate Entertainment 

Corp., Cl. B†  . . . . . . . . .          	 		 85,835‌ 	 		 75,500‌
	 		 3,000‌ Live Nation Entertainment 

Inc.†  . . . . . . . . . . . . . . .                	 		 212,111‌ 	 		 388,500‌
	 		 48,000‌ Manchester United plc, 

Cl. A† . . . . . . . . . . . . . . .                	 		 808,941‌ 	 		 832,800‌
	 		 310,000‌ Ollamani SAB† . . . . . . . . . .           	 		 998,625‌ 	 		 526,306‌
	 		 87,000‌ Paramount Global, Cl. A . . .    	 		 1,761,548‌ 	 		 1,940,100‌
	 		 20,000‌ Paramount Global, Cl. B . . .    	 		 604,901‌ 	 		 209,200‌
	 		 16,000‌ Reservoir Media Inc.† . . . .     	 		 99,656‌ 	 		 144,800‌
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Shares  Cost  
Market 
Value

  COMMON STOCKS (Continued)
  COPYRIGHT/CREATIVITY COMPANIES (Continued)
  Entertainment (Continued)

	 		 3,200‌ Spotify Technology SA† . . .    	$		 325,267‌ 	$		 1,431,616‌
	 		 7,000‌ Square Enix Holdings Co. 

Ltd.  . . . . . . . . . . . . . . . .                 	 		 281,835‌ 	 		 273,469‌
	 		 17,176‌ STV Group plc . . . . . . . . . .           	 		 13,537‌ 	 		 47,413‌
	 		 100,000‌ Tencent Music 

Entertainment Group, 
ADR . . . . . . . . . . . . . . . .                 	 		 892,572‌ 	 		 1,135,000‌

	 		 28,000‌ The Marcus Corp. . . . . . . . . 	 		 384,005‌ 	 		 602,000‌
	 		 19,000‌ The Walt Disney Co. . . . . . .       	 		 2,478,320‌ 	 		 2,115,650‌
	 		 32,000‌ Ubisoft Entertainment SA† .  	 		 533,663‌ 	 		 435,886‌
	 		 26,000‌ Universal Entertainment 

Corp. . . . . . . . . . . . . . . .                	 		 659,102‌ 	 		 171,191‌
	 		 43,000‌ Universal Music Group NV .  	 		 1,006,878‌ 	 		 1,101,067‌
	 		 420,000‌ Vivendi SE . . . . . . . . . . . . .              	 		 1,330,170‌ 	 		 1,119,402‌
	 		 287,000‌ Warner Bros Discovery 

Inc.†  . . . . . . . . . . . . . . .                	 		 3,396,556‌ 	 		 3,033,590‌
	 		 23,500‌ Warner Music Group Corp., 

Cl. A . . . . . . . . . . . . . . . .                 	 		 699,920‌ 	 		 728,500‌
	 		 16,931,121‌ 	 		 16,768,474‌

      

  Hotels and Gaming — 4.9%
	 		 18,200‌ Boyd Gaming Corp. . . . . . .       	 		 1,045,101‌ 	 		 1,320,228‌
	 		 26,000‌ Caesars Entertainment Inc.† 	 		 1,087,860‌ 	 		 868,920‌
	 		 1,000‌ Churchill Downs Inc. . . . . .      	 		 14,520‌ 	 		 133,540‌
	 		 22,000‌ Entain plc . . . . . . . . . . . . . .               	 		 360,901‌ 	 		 189,267‌
	 		 1,000‌ Flutter Entertainment plc† .  	 		 112,890‌ 	 		 259,394‌
	 		 30,000‌ Full House Resorts Inc.† . .   	 		 131,758‌ 	 		 122,400‌
	 		 20,000‌ Golden Entertainment Inc. .  	 		 382,923‌ 	 		 632,000‌
	 		 4,200‌ Greek Organization of 

Football Prognostics SA 	 		 45,444‌ 	 		 68,304‌
	 		 61,000‌ International Game 

Technology plc  . . . . . . .        	 		 1,267,205‌ 	 		 1,077,260‌
	 		 100,000‌ Mandarin Oriental 

International Ltd. . . . . . .       	 		 156,055‌ 	 		 174,000‌
	 		 25,000‌ Melco Resorts & 

Entertainment Ltd., 
ADR† . . . . . . . . . . . . . . .                	 		 164,261‌ 	 		 144,750‌

	 		 10,000‌ MGM China Holdings Ltd. .  	 		 6,134‌ 	 		 12,798‌
	 		 20,500‌ MGM Resorts 

International†  . . . . . . . .         	 		 559,560‌ 	 		 710,325‌
	 		 4,000‌ Penn Entertainment Inc.† . .   	 		 26,016‌ 	 		 79,280‌
	 		 23,000‌ Ryman Hospitality 

Properties Inc., REIT . . .    	 		 1,428,405‌ 	 		 2,399,820‌
	 		 13,500‌ Wynn Resorts Ltd. . . . . . . .        	 		 1,272,246‌ 	 		 1,163,160‌

	 		 8,061,279‌ 	 		 9,355,446‌
      

  Publishing — 2.5%
	 		 17,000‌ Arnoldo Mondadori Editore 

SpA . . . . . . . . . . . . . . . .                 	 		 54,303‌ 	 		 37,332‌
	 		 974,000‌ Bangkok Post plc† . . . . . . .        	 		 47,100‌ 	 		 2,857‌

Shares  Cost  
Market 
Value

	 		 2,600‌ Graham Holdings Co., Cl. B 	$		 1,460,929‌ 	$		 2,266,992‌
	 		 45,000‌ Lee Enterprises Inc.† . . . . .      	 		 610,954‌ 	 		 665,100‌
	 		 325,000‌ Louis Hachette Group†  . . .    	 		 501,999‌ 	 		 508,343‌
	 		 1,000,000‌ Nation Group Thailand 

Public Co. Ltd.†(a)  . . . .     	 		 26,673‌ 	 		 1,173‌
	 		 28,000‌ News Corp., Cl. A . . . . . . . .         	 		 139,798‌ 	 		 771,120‌
	 		 11,000‌ News Corp., Cl. B . . . . . . . .         	 		 220,022‌ 	 		 334,730‌
	 		 6,779‌ Novus Holdings Ltd.  . . . . .      	 		 3,053‌ 	 		 2,637‌
	 		 29,500‌ The E.W. Scripps Co., Cl. A† 	 		 107,072‌ 	 		 65,195‌
	 		 1,000‌ Wolters Kluwer NV . . . . . . .        	 		 22,656‌ 	 		 166,150‌

	 		 3,194,559‌ 	 		 4,821,629‌
      

  Real Estate — 0.8%
	 		 500‌ Equinix Inc., REIT . . . . . . . .         	 		 405,496‌ 	 		 471,445‌
	 		 58,660‌ Outfront Media Inc., REIT  .  	 		 922,930‌ 	 		 1,040,631‌

	 		 1,328,426‌ 	 		 1,512,076‌
      

TOTAL COPYRIGHT/
CREATIVITY COMPANIES.. . 	 		 60,329,832‌ 	 		 72,957,534‌

  ENTERTAINMENT — 1.2%
  Broadcasting — 1.1%

	 		 4,000‌ Endeavor Group Holdings 
Inc., Cl. A . . . . . . . . . . . .             	 		 99,885‌ 	 		 125,160‌

	 		 100,000‌ Entravision Communications 
Corp., Cl. A  . . . . . . . . . .           	 		 208,331‌ 	 		 235,000‌

	 		 73,450‌ Sirius XM Holdings Inc. . . .    	 		 2,446,662‌ 	 		 1,674,660‌
	 		 2,754,878‌ 	 		 2,034,820‌

      

  Consumer Services — 0.1%
	 		 2,500‌ Airbnb Inc., Cl. A† . . . . . . .        	 		 281,355‌ 	 		 328,525‌
      

      

TOTAL ENTERTAINMENT.. . 	 		 3,036,233‌ 	 		 2,363,345‌

  BROADCASTING — 0.5%
  Entertainment — 0.5%

	 		 345,000‌ Canal+ France SA† . . . . . . .        	 		 1,554,889‌ 	 		 876,768‌
      

      

TOTAL COMMON STOCKS.. 	 		154,527,651‌ 	 		179,379,919‌
      

       CLOSED-END FUNDS — 0.0%
	 		 8,000‌ Altaba Inc., Escrow†  . . . . .      	 		 0‌ 	 		 11,400‌
      

      

       PREFERRED STOCKS — 0.1%
  DISTRIBUTION COMPANIES — 0.1%
  Broadcasting — 0.1%

	 		 6,000‌ Liberty Broadband Corp., 
Ser. A, 7.000%  . . . . . . .        	 		 123,973‌ 	 		 145,620‌
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Shares  Cost  
Market 
Value

  PREFERRED STOCKS (Continued)
  DISTRIBUTION COMPANIES (Continued)
  Retail — 0.0%

	 		 3,000‌ Qurate Retail Inc., 8.000%, 
03/15/31 . . . . . . . . . . . .             	$		 65,349‌ 	$		 103,500‌

      

TOTAL DISTRIBUTION 
COMPANIES.. . . . . . . . . . . . . . . 	 		 189,322‌ 	 		 249,120‌

TOTAL PREFERRED 
STOCKS.. . . . . . . . . . . . . . . . . 	 		 189,322‌ 	 		 249,120‌

      

       WARRANTS — 0.0%
  DISTRIBUTION COMPANIES — 0.0%
  Real Estate — 0.0%

	 		 600‌ Malaysian Resources Corp. 
Berhad, expire 10/29/27† 	 		 0‌ 	 		 11‌

      

  Wireless Communications — 0.0%
	 		 194,529‌ Jasmine International PCL, 

expire 10/10/31† . . . . . .       	 		 0‌ 	 		 2,339‌
      

TOTAL DISTRIBUTION 
COMPANIES.. . . . . . . . . . . . . . . 	 		 0‌ 	 		 2,350‌

TOTAL WARRANTS.. . . . . . . . 	 		 0‌ 	 		 2,350‌
      

Principal 
Amount    

  U.S. GOVERNMENT OBLIGATIONS — 5.3%
	$		10,025,000‌ U.S. Treasury Bills,

4.179% to 4.636%††, 
01/23/25 to 05/15/25  . .   	 		 9,914,653‌ 	 		 9,919,694‌

      

      

TOTAL INVESTMENTS — 100.0%.. . . . . . . . . . 	$		164,631,626‌ 	 		189,562,483‌

Other Assets and Liabilities (Net).. . . . . . . . . . . . . . . . . . . . . . 	 		 (188,248‌)

PREFERRED STOCK
(2,904,129 preferred shares outstanding).. . . . . . . . . . . . . . . . . 	 		(72,603,225‌)

NET ASSETS — COMMON STOCK
(33,359,278 common shares outstanding).. . . . . . . . . . . . . . . . 	$		116,771,010‌

NET ASSET VALUE PER COMMON SHARE
($116,771,010 ÷ 33,359,278 shares outstanding).. . . . . . . . 	$		 3.50‌

 

(a)	 Security is valued using significant unobservable inputs and is classified 
as Level 3 in the fair value hierarchy.

†	 Non-income producing security.
††	 Represents annualized yields at dates of purchase.

ADR American Depositary Receipt
GDR Global Depositary Receipt
REIT Real Estate Investment Trust
SDR Swedish Depositary Receipt

Geographic Diversification
% of Total 

Investments
Market 
Value

North America.. . . . . . . . . . . . . . . . . . . . . . 	 	 73.0‌% 	$		138,461,866‌
Europe.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 12.6‌  	 		 23,853,698‌
Japan.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 9.3‌  	 		 17,683,675‌
Latin America.. . . . . . . . . . . . . . . . . . . . . . . 	 	 2.0‌  	 		 3,733,924‌
Asia/Pacific.. . . . . . . . . . . . . . . . . . . . . . . . . 	 	 1.6‌  	 		 3,019,528‌
South Africa.. . . . . . . . . . . . . . . . . . . . . . . . . 	 	 1.5‌  	 		 2,767,363‌
Africa/Middle East. . . . . . . . . . . . . . . . . . . 	 	 0.0‌ * 	 		 42,429‌

Total Investments.. . . . . . . . . . . . . . . . . . . 		  100.0‌% 	$		189,562,483‌

* Amount represents less than 0.05%.
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Statement of Assets and Liabilities 
December 31, 2024 

Statement of Operations 
For the Year Ended December 31, 2024 

Assets:
Investments, at value (cost $164,631,626). . . . . . 	$		 189,562,483‌
Cash.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 4,797‌
Foreign currency, at value (cost $168). . . . . . . . . 	 		 131‌
Receivable for investments sold.. . . . . . . . . . . . . 	 		 22,880‌
Dividends and interest receivable.. . . . . . . . . . . . 	 		 375,871‌
Deferred offering expense.. . . . . . . . . . . . . . . . . 	 		 190,224‌
Prepaid expenses.. . . . . . . . . . . . . . . . . . . . . . . 	 		 20,830‌
Total Assets. . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 190,177,216‌

Liabilities:
Distributions payable.. . . . . . . . . . . . . . . . . . . . . 	 		 57,533‌
Payable for investments purchased. . . . . . . . . . . 	 		 63,176‌
Payable for investment advisory fees. . . . . . . . . . 	 		 167,250‌
Payable for payroll expenses.. . . . . . . . . . . . . . . 	 		 26,874‌
Payable for accounting fees.. . . . . . . . . . . . . . . . 	 		 3,750‌
Payable for common offering expenses.. . . . . . . . 	 		 332,699‌
Payable for legal and audit fees.. . . . . . . . . . . . . 	 		 63,526‌
Payable for stockholder communications.. . . . . . . 	 		 53,581‌
Other accrued expenses.. . . . . . . . . . . . . . . . . . 	 		 34,592‌
Total Liabilities.. . . . . . . . . . . . . . . . . . . . . . . . 	 		 802,981‌

Preferred Stock $0.001 par value:
Series E Cumulative Preferred Stock (5.125%, 

$25 liquidation value per share, 2,000,000 
shares authorized with 1,611,361 shares 
issued and outstanding).. . . . . . . . . . . . . . . 	 		 40,284,025‌

Series G Cumulative Preferred Stock (5.125%, 
$25 liquidation value per share, 2,000,000 
shares authorized with 1,292,768 shares 
issued and outstanding).. . . . . . . . . . . . . . . 	 		 32,319,200‌

Total Preferred Stock. . . . . . . . . . . . . . . . . . . . 	 		 72,603,225‌
Net Assets Attributable to Common 

Stockholders.. . . . . . . . . . . . . . . . . . . . . . . . 	$		 116,771,010‌

Net Assets Attributable to Common Stockholders 
Consist of:
Paid-in capital.. . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 108,082,325‌
Total distributable earnings. . . . . . . . . . . . . . . . . 	 		 8,688,685‌
Net Assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 116,771,010‌

Net Asset Value per Common Share:
($116,771,010 ÷ 33,359,278 shares outstanding at 

$0.001 par value; 187,999,000 shares authorized). 	$		 3.50‌

Investment Income:
Dividends (net of foreign withholding 

taxes of $398,382) . . . . . . . . . . . . . . . . . . . . . . . 	$		 2,438,427‌
Interest. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 703,438‌
Total Investment Income.. . . . . . . . . . . . . . . . . . . 	 		 3,141,865‌

Expenses:
Investment advisory fees.. . . . . . . . . . . . . . . . . . . . 	 		 1,855,854‌
Stockholder communications expenses. . . . . . . . . . 	 		 121,055‌
Legal and audit fees.. . . . . . . . . . . . . . . . . . . . . . . 	 		 103,755‌
Directors’ fees.. . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 93,791‌
Stockholder services fees.. . . . . . . . . . . . . . . . . . . 	 		 90,357‌
Payroll expenses. . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 89,750‌
Shelf registration expense.. . . . . . . . . . . . . . . . . . . 	 		 72,145‌
Accounting fees. . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 45,000‌
Custodian fees.. . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 32,022‌
Interest expense.. . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 383‌
Miscellaneous expenses.. . . . . . . . . . . . . . . . . . . . 	 		 86,674‌
Total Expenses.. . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 2,590,786‌
Less:

Advisory fee reimbursements (See Note 3) 	 		 (1,209‌)
Expenses paid indirectly by broker (See Note 5). . 	 		 (3,178‌)

Total Credits and Reductions.. . . . . . . . . . . . . . . 	 		 (4,387‌)
Net Expenses.. . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 2,586,399‌
Net Investment Income.. . . . . . . . . . . . . . . . . . . . 	 		 555,466‌

Net Realized and Unrealized Gain/(Loss) on 
Investments and Foreign Currency: –
Net realized loss on investments .. . . . . . . . . . . . . . 	 		 (1,720,782‌)
Net realized loss on foreign currency transactions.. . 	 		 (1,489‌)

A

Net realized loss on investments and foreign currency 
transactions. . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 (1,722,271‌)

Net change in unrealized appreciation/depreciation:
on investments .. . . . . . . . . . . . . . . . . . . . . . . . . 	 		 17,165,038‌
on foreign currency translations. . . . . . . . . . . . . . 	 		 (13,714‌)

A

Net change in unrealized appreciation/depreciation on 
investments and foreign currency translations. . . . 	 		 17,151,324‌

Net Realized and Unrealized Gain/(Loss) on 
Investments and Foreign Currency. . . . . . . . . . 	 		 15,429,053‌

Net Increase in Net Assets Resulting from 
Operations.. . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 15,984,519‌

Total Distributions to Preferred Stockholders.. . . . . . 	 		 (3,798,162‌)
Net Increase in Net Assets Attributable to 

Common Stockholders Resulting from 
Operations.. . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 12,186,357‌

	 $	 	 12,186,357‌



See accompanying notes to financial statements.

12

The Gabelli Multimedia Trust Inc.
Statement of Changes in Net Assets Attributable to Common Stockholders 

Year Ended 
December 31, 2024

Year Ended 
December 31, 2023

Operations:
Net investment income. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 555,466‌ 	$		 1,520,064‌
Net realized loss on investments and foreign currency transactions. . . . . . . . . . . . . 	 		 (1,722,271‌) 	 		 (1,688,610‌)
Net change in unrealized appreciation/depreciation on investments and foreign 

currency translations.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 17,151,324‌ 	 		 23,451,619‌
Net Increase in Net Assets Resulting from Operations . . . . . . . . . . . . . . . . . . . . 	 		 15,984,519‌ 	 		 23,283,073‌

Distributions to Preferred Stockholders:
Accumulated earnings.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 (3,611,841‌) 	 		 (1,799,838‌)
Return of capital.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 (186,321‌) 	 		 (2,508,146‌)

     
Total Distributions to Preferred Stockholders . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 (3,798,162‌) 	 		 (4,307,984‌)

Net Increase in Net Assets Attributable to Common Stockholders Resulting from 
Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 12,186,357‌ 	 		 18,975,089‌

Distributions to Common Stockholders:
Return of capital.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 (26,980,782‌) 	 		 (24,504,720‌)

  

Total Distributions to Common Stockholders.. . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 (26,980,782‌) 	 		 (24,504,720‌)

Fund Share Transactions:
Increase in net assets from common shares issued in offering.. . . . . . . . . . . . . . . . . 	 		 24,065,120‌ 	 		 —‌
Increase in net assets from common shares issued upon reinvestment of distributions. 	 		 2,030,501‌ 	 		 2,163,733‌
Net increase in net assets from redemption of preferred shares.. . . . . . . . . . . . . . . . 	 		 618,713‌ 	 		 410,770‌
Net Increase in Net Assets from Fund Share Transactions.. . . . . . . . . . . . . . . . . 	 		 26,714,334‌ 	 		 2,574,503‌

Net Increase/(Decrease) in Net Assets Attributable to Common Stockholders .. . 	 		 11,919,909‌ 	 		 (2,955,128‌)

Net Assets Attributable to Common Stockholders:
Beginning of year.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 104,851,101‌ 	 		 107,806,229‌
End of year. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 116,771,010‌ 	$		 104,851,101‌
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The Gabelli Multimedia Trust Inc.
Financial Highlights 

Selected data for a common share outstanding throughout each year:
        

 
 

Year Ended December 31,
              2024               2023               2022               2021               2020

Operating Performance:
Net asset value, beginning of year.. . . . . . . . . . . . . . . . . . . . $	 3.73‌ $	 3.89‌ $	 8.25‌ $	 8.14‌ $	 7.93‌
Net investment income/(loss).. . . . . . . . . . . . . . . . . . . . . . . 	 0.03‌ 	 0.05‌ 	 0.01‌ 	 (0.02) 	 0.02‌
Net realized and unrealized gain/(loss) on investments and 
foreign currency transactions.. . . . . . . . . . . . . . . . . . . . . . 	 0.49‌ 	 0.78‌ 	 (3.35) 	 1.21‌ 	 1.27‌

Total from investment operations. . . . . . . . . . . . . . . . . . . . . 	 0.52‌ 	 0.83‌ 	 (3.34) 	 1.19‌ 	 1.29‌
Distributions to Preferred Stockholders: (a) 0.12 0.15 0.18 0.2 0.2
Net investment income. . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 (0.11) 	 (0.06) 	 —‌ 	 (0.02) 	 (0.00)(b)
Net realized gain.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 —‌ 	 —‌ 	 —‌ 	 (0.18) 	 (0.20)
Return of capital.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 (0.01) 	 (0.09) 	 (0.18) 	 —‌ 	 —‌
     	 –‌ 	 –‌ 	 –‌ 	 –‌ 	 –‌

Total distributions to preferred stockholders.. . . . . . . . . . . . . 	 (0.12) 	 (0.15) 	 (0.18) 	 (0.20) 	 (0.20)
Net Increase/(Decrease) in Net Assets Attributable to Common 
Stockholders Resulting from Operations.. . . . . . . . . . . . . 	 0.40‌ 	 0.68‌ 	 (3.52) 	 0.99‌ 	 1.09‌

Distributions to Common Stockholders:
Net investment income. . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 —‌ 	 —‌ 	 —‌ 	 (0.07) 	 (0.02)
Net realized gain.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 —‌ 	 —‌ 	 —‌ 	 (0.61) 	 (0.83)
Return of capital.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 (0.88) 	 (0.88) 	 (0.88) 	 (0.20) 	 (0.03)
   	 —‌ 	 —‌ 	 —‌ 	 —‌ 	 —‌

Total distributions to common stockholders.. . . . . . . . . . . . . 	 (0.88) 	 (0.88) 	 (0.88) 	 (0.88) 	 (0.88)
Fund Share Transactions:
Increase in net asset value from common share transactions.. 	 0.21‌ 	 —‌ 	 —‌ 	 0.02‌ 	 —‌
Increase in net asset value from common shares issued upon 
reinvestment of distributions.. . . . . . . . . . . . . . . . . . . . . . . 	 0.02‌ 	 0.03‌ 	 0.02‌ 	 0.00(b) 	 0.00(b)

Increase in net asset value from redemption of preferred 
shares. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 0.02‌ 	 0.01‌ 	 0.02‌ 	 —‌ 	 0.00(b)

Offering costs and adjustment to offering costs for preferred 
shares charged to paid-in capital.. . . . . . . . . . . . . . . . . . . . 	 —‌ 	 —‌ 	 —‌ 	 0.00(b) 	 —‌

Offering costs and adjustment to offering costs for common 
shares charged to paid-in capital.. . . . . . . . . . . . . . . . . . . . 	 —‌ 	 —‌ 	 (0.00)(b) 	 (0.02) 	 —‌

        	 	 –‌ 	 –‌ 	 –‌ 	 –‌ 	 –‌

Total Fund share transactions.. . . . . . . . . . . . . . . . . . . . . . . 	 0.25‌ 	 0.04‌ 	 0.04‌ 	 0.00(b) 	 0.00(b)
Net Asset Value Attributable to Common Stockholders, End of 
Year.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $	 3.50‌ $	 3.73‌ $	 3.89‌ $	 8.25‌ $	 8.14‌

NAV total return †.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.25% 19.94% (43.71)% 11.54% 18.58%
Market value, end of year.. . . . . . . . . . . . . . . . . . . . . . . . . . $	 4.46‌ $	 5.67‌ $	 5.35‌ $	 8.68‌ $	 7.96‌
Investment total return ††. . . . . . . . . . . . . . . . . . . . . . . . . . (5.19)% 22.84% (29.69)% 23.53% 14.15%

Ratios to Average Net Assets and Supplemental Data:
Net assets including liquidation value of preferred shares, end 
of year (in 000’s).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $	 189,374‌ $	 184,477‌ $	 193,907‌ $	 326,179‌ $	 305,676‌

Net assets attributable to common shares, end of year (in 
000’s). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $	 116,771‌ $	 104,851‌ $	 107,806‌ $	 226,256‌ $	 205,754‌

Ratio of net investment income/(loss) to average net assets 
attributable to common shares before preferred share 
distributions .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.50% 1.37% 0.17% (0.29)% 0.23%

Ratio of operating expenses to average net assets attributable 
to common shares before fees waived/fee reduction (c)(d).. . 2.35% 2.41% 2.11% 1.73% 2.06%

Ratio of operating expenses to average net assets attributable 
to common shares net of fees waived/fee reduction, if any (c). 2.35%(e) 2.41%(e) 2.10%(e) 1.73% 2.06%(e)

Portfolio turnover rate.. . . . . . . . . . . . . . . . . . . . . . . . . . . . 18% 19% 15% 17% 29%
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The Gabelli Multimedia Trust Inc.
Financial Highlights (Continued)

Selected data for a common share outstanding throughout each year:
        

 
 

Year Ended December 31,
              2024               2023               2022               2021               2020

Cumulative Preferred Stock:
Auction Market Series C Preferred(f) 0 250,000 250,000 250,000 (250,000)
Liquidation value, end of year (in 000’s).. . . . . . . . . . . . . . . . 	 —‌ $	 250‌ $	 250‌ $	 250‌ $	 250‌
Total shares outstanding (in 000’s). . . . . . . . . . . . . . . . . . . . 	 —‌ 	 0(g) 	 0(g) 	 0(g) 	 0(g)
Liquidation preference per share.. . . . . . . . . . . . . . . . . . . . . 	 —‌ $	 25,000‌ $	 25,000‌ $	 25,000‌ $	 25,000‌
Liquidation value (h). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 —‌ $	 25,000‌ $	 25,000‌ $	 25,000‌ $	 25,000‌
Asset coverage per share (i).. . . . . . . . . . . . . . . . . . . . . . . . 	 —‌ $	 57,920‌ $	 56,302‌ $	 81,608‌ $	 76,478‌
5.125% Series E Preferred 40,284,000 42,973,000 45,314,000 49,918,000 (49,917,500)
Liquidation value, end of year (in 000’s).. . . . . . . . . . . . . . . . $	 40,284‌ $	 42,973‌ $	 45,314‌ $	 49,918‌ $	 49,918‌
Total shares outstanding (in 000’s). . . . . . . . . . . . . . . . . . . . 	 1,611‌ 	 1,719‌ 	 1,813‌ 	 1,997‌ 	 1,997‌
Liquidation preference per share.. . . . . . . . . . . . . . . . . . . . . $	 25.00‌ $	 25.00‌ $	 25.00‌ $	 25.00‌ $	 25.00‌
Average market value (j). . . . . . . . . . . . . . . . . . . . . . . . . . . $	 22.92‌ $	 23.59‌ $	 24.07‌ $	 25.95‌ $	 25.55‌
Asset coverage per share (i).. . . . . . . . . . . . . . . . . . . . . . . . $	 65.21‌ $	 57.92‌ $	 56.30‌ $	 81.61‌ $	 76.48‌

5.125% Series G Preferred 32,319,000 36,403,000 40,538,000 49,755,000 (49,755,025)
Liquidation value, end of year (in 000’s).. . . . . . . . . . . . . . . . $	 32,319‌ $	 36,403‌ $	 40,538‌ $	 49,755‌ $	 49,755‌
Total shares outstanding (in 000’s). . . . . . . . . . . . . . . . . . . . 	 1,293‌ 	 1,456‌ 	 1,622‌ 	 1,990‌ 	 1,990‌
Liquidation preference per share.. . . . . . . . . . . . . . . . . . . . . $	 25.00‌ $	 25.00‌ $	 25.00‌ $	 25.00‌ $	 25.00‌
Average market value (j). . . . . . . . . . . . . . . . . . . . . . . . . . . $	 22.89‌ $	 23.53‌ $	 24.23‌ $	 26.37‌ $	 25.61‌
Asset coverage per share (i).. . . . . . . . . . . . . . . . . . . . . . . . $	 65.21‌ $	 57.92‌ $	 56.30‌ $	 81.61‌ $	 76.48‌
Asset Coverage (k).. . . . . . . . . . . . . . . . . . . . . . . . . . . 261% 232% 225% 326% 306%

   

† Based on net asset value per share, adjusted for reinvestment of distributions at the net asset value per share on the ex-dividend dates.
†† Based on market value per share, adjusted for reinvestment of distributions at prices determined under the Fund’s dividend reinvestment plan and 

adjustments for the rights offering.
(a) Calculated based on average common shares outstanding on the record dates throughout the years.
(b) Amount represents less than $0.005 per share.
(c) The Fund received credits from a designated broker who agreed to pay certain Fund operating expenses. Had such payments not been made, this expense 

ratio for the year ended December 31, 2022 would have been 2.11%. For the years ended December 31, 2024, 2023, 2021, and 2020, there was no 
material impact on the expense ratios.

(d) Ratio of operating expenses to average net assets including liquidation value of preferred shares before fee waived/fee reduction for the years ended 
December 31, 2024, 2023, 2022, 2021, and 2020, would have been 1.40%, 1.37%, 1.29%, 1.21%, and 1.30%, respectively.

(e) Ratio of operating expenses to average net assets including liquidation value of preferred shares net of advisory fee reduction for the years ended 
December 31, 2024, 2023, 2022, and 2020, would have been 1.40%, 1.37%, 1.28%, and 1.30%, respectively.

(f) The Fund redeemed and retired all of its outstanding Series C Shares on June 26, 2024.
(g) Actual number of shares outstanding is 10.
(h) Since February 2008, the weekly auctions have failed. Holders that have submitted orders have not been able to sell any or all of their shares in the 

auctions.
(i) Asset coverage per share is calculated by combining all series of preferred stock.
(j) Based on weekly prices.
(k) Asset coverage is calculated by combining all series of preferred stock.
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1.  Organization. The Gabelli Multimedia Trust Inc. (the Fund) was incorporated on March 31, 1994 in Maryland. 
Although the Fund is registered as a non-diversified fund, it has operated as a diversified fund for over three 
years. Therefore, the Investment Company Act of 1940, as amended (the 1940 Act) obliges the Fund to continue 
to operate as a diversified fund unless the Fund obtains shareholder approval to operate as a non-diversified 
fund. The Fund commenced investment operations on November 15, 1994.

The Fund’s investment objective is long term growth of capital. The Fund will invest at least 80% of its assets, 
under normal market conditions, in common stock and other securities, including convertible securities, preferred 
stock, options, and warrants of companies in the telecommunications, media, publishing, and entertainment 
industries (the 80% Policy). The 80% Policy may be changed without stockholder approval. The Fund will 
provide stockholders with notice at least sixty days prior to the implementation of any change in the 80% Policy.

Gabelli Funds, LLC (the “Adviser”), with its principal offices located at One Corporate Center, Rye, New York 
10580-1422, serves as investment adviser to the Fund. The Adviser makes investment decisions for the Fund 
and continuously reviews and administers the Fund’s investment program and manages the operations of the 
Fund under the general supervision of the Fund’s Board of Directors (the Board).

2.  Significant Accounting Policies. As an investment company, the Fund follows the investment company 
accounting and reporting guidance, which is part of U.S. generally accepted accounting principles (GAAP) that 
may require the use of management estimates and assumptions in the preparation of its financial statements. 
The Board has designated the Adviser as the valuation designee under Rule 2a-5. 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 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 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 obligations 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 securities are valued using the closing bid price, unless the Board determines such amount does not reflect 
the security’s fair value, in which case these securities will be fair valued as determined by the Board. Certain 
securities are valued principally using dealer quotations. Futures contracts are valued at the closing settlement 
price of the exchange or board of trade on which the applicable contract is traded. OTC futures and options on 
futures for which market quotations are readily available will be valued by quotations received from a pricing 
service or, if no quotations are available from a pricing service, by quotations obtained from one or more dealers 
in the instrument in question by the Adviser. 
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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.

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  –  unadjusted quoted prices in active markets for identical securities;
	● 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 Board’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 
December 31, 2024 is as follows:

Valuation Inputs

Level 1 
Quoted Prices

Level 2 Other 
Significant 

Observable Inputs

Level 3 Significant 
Unobservable 

Inputs (a)
Total Market Value 

at 12/31/24
INVESTMENTS IN SECURITIES:
ASSETS (Market Value):
Common Stocks:

Copyright/Creativity Companies
Publishing 	 $	 	 4,817,599 	 $	 	 2,857 	 $		 1,173 	 $	 	 4,821,629
Other Industries (b) 	  	 	 68,135,905 	 	 	 — 	 		 — 	  	 	 68,135,905

Distribution Companies
Broadcasting 	  	 	 10,930,439 	  	 	 17,796 	  		 5,755 	  	 	 10,953,990
Business Services 	  	 	 1,992,120 	 	 	 0 	  		 601 	  	 	 1,992,721
Financial Services 	  	 	 341,567 	 	 	 — 	  		 16,375 	  	 	 357,942
Real Estate 	  	 	 2,971,242 	 	 	 — 	  		 188 	  	 	 2,971,430
Telecommunications 	  	 	 3,688,035 	 	 	 — 	 		 0 	  	 	 3,688,035
Telecommunications: National 	  	 	 9,708,351 	  	 	 2,620 	 		 — 	  	 	 9,710,971
Wireless Communications 	  	 	 8,549,673 	 	 	 — 	  		 24,686 	  	 	 8,574,359
Other Industries (b) 	  	 	 64,932,824 	 	 	 — 	 		 — 	  	 	 64,932,824

Broadcasting (b) 	  	 	 876,768 	 	 	 — 	 		 — 	  	 	 876,768
Entertainment (b) 	  	 	 2,363,345 	 	 	 — 	 		 — 	  	 	 2,363,345

Total Common Stocks 	 	 	 179,307,868 	 	 	 23,273 	 		 48,778 	 	 	 179,379,919
Closed-End Funds 	 	 	 — 	  	 	 11,400 	 		 — 	  	 	 11,400
Preferred Stocks (b) 	  	 	 249,120 	 	 	 — 	 		 — 	  	 	 249,120
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 Valuation Inputs   

 
Level 1 

Quoted Prices  

Level 2 Other 
Significant 

Observable Inputs  

Level 3 Significant 
Unobservable 

Inputs (a)  
Total Market Value 

at 12/31/24
Warrants (b) 	 $	 	 2,350 	 	 	 — 	 		 — 	 $	 	 2,350
U.S. Government Obligations 	 	 	 — 	 $	 	 9,919,694 	 		 — 	  	 	 9,919,694
TOTAL INVESTMENTS IN SECURITIES – ASSETS 	 $	 	 179,559,338 	 $	 	 9,954,367 	 $		 48,778 	 $	 	 189,562,483
        

                                      

(a) The inputs for these securities are not readily available and are derived based on the judgment of the Adviser according to procedures approved 
by the Board.

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

At December 31, 2024, the total value of Level 3 investments for the Fund was less than 1% of total net assets.

General. The Fund uses recognized industry pricing services – approved by the Board and unaffiliated with 
the Adviser – to value most of its securities, and uses broker quotes provided by market makers of securities 
not valued by these and other recognized pricing sources. Several different pricing feeds are received to 
value domestic equity securities, international equity securities, preferred equity securities, and fixed income 
securities. The data within these feeds are ultimately sourced from major stock exchanges and trading systems 
where these securities trade. The prices supplied by external sources are checked by obtaining quotations 
or actual transaction prices from market participants. If a price obtained from the pricing source is deemed 
unreliable, prices will be sought from another pricing service or from a broker/dealer that trades that security or 
similar securities.

Fair Valuation. Fair valued securities may be common or preferred equities, warrants, options, rights, or fixed 
income obligations. Where appropriate, Level 3 securities are those for which market quotations are not available, 
such as securities not traded for several days, or for which current bids are not available, or which are restricted 
as to transfer. When fair valuing a security, factors to consider include recent prices of comparable securities 
that are publicly traded, reliable prices of securities not publicly traded, the use of valuation models, current 
analyst reports, valuing the income or cash flow of the issuer, or cost if the preceding factors do not apply. A 
significant change in the unobservable inputs could result in a lower or higher value in Level 3 securities. The 
circumstances of Level 3 securities are frequently monitored to determine if fair valuation measures continue 
to apply.

The Adviser reports quarterly to the Board the results of the application of fair valuation policies and procedures. 
These may include backtesting the prices realized in subsequent trades of these fair valued securities to fair 
values previously recognized.

Investments in Other Investment Companies. The Fund may invest, from time to time, in shares of other 
investment companies (or entities that would be considered investment companies but are excluded from the 
definition pursuant to certain exceptions under the 1940 Act) (the Acquired Funds) in accordance with the 1940 
Act and related rules. Stockholders in the Fund would bear the pro rata portion of the periodic expenses of the 
Acquired Funds in addition to the Fund’s expenses. During the year ended December 31, 2024, the Fund’s pro 
rata portion of the periodic expenses charged by the Acquired Funds was less than one basis point.
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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.

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.

Restricted Securities. The Fund may invest up to 15% of its net assets in securities for which the markets are 
restricted. Restricted securities include securities whose disposition is subject to substantial legal or contractual 
restrictions. The sale of restricted securities often requires more time and results in higher brokerage charges or 
dealer discounts and other selling expenses than the sale of securities eligible for trading on national securities 
exchanges or in the over-the-counter markets. Restricted securities may sell at a price lower than similar 
securities that are not subject to restrictions on resale. Securities freely saleable among qualified institutional 
investors under special rules adopted by the SEC may be treated as liquid if they satisfy liquidity standards 
established by the Board. The continued liquidity of such securities is not as well assured as that of publicly 
traded securities, and, accordingly, the Board will monitor their liquidity. At December 31, 2024, the Fund held 
no restricted securities.

Securities Transactions and Investment Income. Securities transactions are accounted for on the trade 
date with realized gain/(loss) on investments determined by using the identified cost method. Interest income 
(including amortization of premium and accretion of discount) is recorded on an accrual basis. Premiums and 
discounts on debt securities are amortized using the effective yield to maturity method or amortized to earliest 
call date, if applicable. 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.

Distributions to Stockholders. Distributions to common stockholders are recorded on the ex-dividend date. 
The characterization of distributions to stockholders is 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 
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investment securities and foreign currency transactions 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 differences arise. Permanent differences were primarily 
due to the tax treatment of currency gains and losses and prior year return of capital. These reclassifications 
have no impact on the NAV of the Fund. For the year ended December 31, 2024, reclassifications were made to 
decrease paid-in capital by $99,750, with an offsetting adjustment to total distributable earnings.

Distributions to stockholders of the Fund’s 5.125% Series E Cumulative Preferred Stock (Series E Preferred) 
and 5.125% Series G Preferred Stock (Series G Preferred) are accrued on a daily basis and are determined as 
described in Note 6.

Under the Fund’s current distribution policy related to common shares, the Fund declares and pays quarterly 
distributions from net investment income, capital gains, and paid-in capital. The actual source of the distribution 
is determined after the end of the calendar year. Pursuant to this policy, distributions during the year may be 
made in excess of required distributions. To the extent such distributions are made from current earnings and 
profits, they are considered ordinary income or long term capital gains. Distributions sourced from paid-in 
capital should not be considered the current yield or the total return from an investment in the Fund.

The tax character of distributions paid during the years ended December 31, 2024 and 2023 was as follows:

Year Ended  
December 31, 2024

Year Ended  
December 31, 2023

Common Preferred Common Preferred
Distributions paid from:
Ordinary income . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$	 	 –	 	$		3,611,841	 	$	 	 –	 	$		1,799,838	
Return of capital.. . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 26,980,782	 	 	 	 186,321	 	 	 	 24,504,720	 	 	 	2,508,146	
Total distributions paid.. . . . . . . . . . . . . . . . . . . . . . . . 	$	 	 26,980,782	 	$		3,798,162	 	$	 	 24,504,720	 	$		4,307,984	

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.

At December 31, 2024, the components of accumulated earnings/losses on a tax basis were as follows:

Accumulated capital loss carryforwards.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$	 	 (5,079,862)
Net unrealized appreciation on investments and foreign currency translations.. . . 	 	 	 13,826,080
Other temporary differences*.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 	 (57,533)
   

Total.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$	 	 8,688,685

* Other temporary differences are due to preferred share class distributions payable.
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The Fund is permitted to carry capital losses forward for an unlimited period. Capital losses that are carried 
forward will retain their character as either short term or long term capital losses. The Fund has a long term 
capital loss carryforward with no expiration of $5,079,862.

The Fund utilized $1,130,402 of the capital loss carryforward for the year ended December 31, 2024.

At December 31, 2024, the temporary differences between book basis and tax basis net unrealized appreciation 
on investments were primarily due to deferral of losses from wash sales for tax purposes, tax basis adjustments 
due to corporate actions, mark-to-market adjustments on investments in passive foreign investment companies, 
and investments no longer considered passive foreign investment companies.

 

The following summarizes the tax cost of investments and the related net unrealized appreciation at December 
31, 2024:

Cost

Gross 
Unrealized 

Appreciation

Gross 
Unrealized 

Depreciation
Net Unrealized 
Appreciation

Investments .. . . . . . . . . . . . . . . . . . . . $176,239,367 $47,831,940 $(34,508,824) $13,323,116

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 December 31, 2024, the Fund did not incur any income tax, interest, or penalties. 
As of December 31, 2024, 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. The Fund’s federal and state tax returns for the prior 
three years remain open, subject to examination. 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 weekly and paid monthly, equal on an annual basis to 1.00% of the value of the Fund’s average 
weekly net assets including the liquidation value of preferred stock. In accordance with the Advisory Agreement, 
the Adviser provides a continuous investment program for the Fund’s portfolio and oversees the administration 
of all aspects of the Fund’s business and affairs.

The Adviser had agreed to reduce the management fee on the incremental assets attributable to the Series 
C Preferred Stock if the total return of the NAV of the common shares of the Fund, including distributions 
and advisory fee subject to reduction, did not exceed the stated dividend rate on each particular series of the 
Preferred Stock for the year. To the redemption date of June 26, 2024 the Fund’s total return on the NAV of the 
common shares did not exceed the stated dividend rate of Series C Preferred Stock. Thus, advisory fees with 
respect to the liquidation value of the Series C Preferred Stock were reduced by $1,209.

4.  Portfolio Securities. Purchases and sales of securities during the year ended December 31, 2024, other than 
short term securities and U.S. Government obligations, aggregated $30,613,884 and $35,467,606, respectively.
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5. Transactions with Affiliates and Other Arrangements. During the year ended December 31, 2024, the 
Fund paid $4,560 in brokerage commissions on security trades to G.research, LLC, an affiliate of the Adviser.

During the year ended December 31, 2024, the Fund received credits from a designated broker who agreed 
to pay certain Fund operating expenses. The amount of such expenses paid through this directed brokerage 
arrangement during this period was $3,178.

The cost of calculating the Fund’s NAV per share is a Fund expense pursuant to the Advisory Agreement 
between the Fund and the Adviser. Under the sub-administration agreement with Bank of New York Mellon, 
the fees paid include the cost of calculating the Fund’s NAV. The Fund reimburses the Adviser for this service. 
During the year ended December 31, 2024, the Fund accrued $45,000 in accounting fees in the Statement of 
Operations.

As per the approval of the Board, the Fund compensates officers of the Fund, who are employed by the Fund 
and are not employed by the Adviser (although officers may receive incentive based variable compensation 
from affiliates of the Adviser). During the year ended December 31, 2024, the Fund accrued $89,750 in payroll 
expenses in the Statement of Operations.

The Fund pays retainer and per meeting fees to Directors not affiliated with the Adviser, plus specified amounts 
to the Lead Director and Audit Committee Chairman. Directors are also reimbursed for out of pocket expenses 
incurred in attending meetings. Directors who are directors or employees of the Adviser or an affiliated company 
receive no compensation or expense reimbursement from the Fund.

6.  Capital. The Fund’s Articles of Incorporation permit the Fund to issue 187,999,000 shares of common stock 
(par value $0.001). The Board has authorized the repurchase of up to 1,950,000 common shares on the open 
market when the shares are trading at a discount of 5% or more (or such other percentage as the Board may 
determine from time to time) from the NAV of the shares. During the years ended December 31, 2024 and 2023, 
the Fund did not repurchase any of its common shares.

 

Year Ended 
December 31, 2024  

Year Ended 
December 31, 2023

Shares Amount Shares Amount
1 (1) 1 1
1 (1) 1 1

Increase in net assets from common shares 
issued in offering.. . . . . . . . . . . . . . . . . . . 	 	 	 4,881,024 	$		 24,065,120 	 	 	 — 	 	 	 —

Increase in net assets from common shares 
issued upon reinvestment of distributions .. 	 	 	 404,424 	 	 	 2,030,501 	 	 	 370,322 	$		 2,163,733
Net increase .. . . . . . . . . . . . . . . . . . . . . . 	 	 	 5,285,448 	$		 26,095,621 	 	 	 370,322 	$		 2,163,733

As of December 31, 2024 the Fund had an effective shelf registration authorizing the issuance of $376 million 
of common or preferred shares. The Fund’s Articles of Incorporation authorize the issuance of up to 12,001,000 
shares of $0.001 par value Preferred Stock. The Preferred Stock is senior to the common stock and results in 
the financial leveraging of the common stock. Such leveraging tends to magnify both the risks and opportunities 
to common stockholders. Dividends on shares of the Preferred Stock are cumulative. The Fund is required 
by the 1940 Act and by the Articles Supplementary to meet certain asset coverage tests with respect to the 
Preferred Stock. If the Fund fails to meet these requirements and does not correct such failure, the Fund may 
be required to redeem, in part or in full, the Series E and Series G Preferred at redemption prices of $25 and 
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$25, respectively, per share plus an amount equal to the accumulated and unpaid dividends whether or not 
declared on such shares in order to meet these requirements. Additionally, failure to meet the foregoing asset 
coverage requirements could restrict the Fund’s ability to pay dividends to common stockholders and could lead 
to sales of portfolio securities at inopportune times. The income received on the Fund’s assets may vary in a 
manner unrelated to the fixed and variable rates, which could have either a beneficial or detrimental impact on 
net investment income and gains available to common stockholders.

On July 25, 2024, the Fund issued 4,881,024 shares of common stock, receiving $24,065,120 after deducting 
estimated offering expenses of $340,000. The NAV of the Fund increased by $0.21 per share on the day the 
additional shares were issued due to the additional shares being issued above NAV.

On June 28, 2024, the Fund distributed one transferable right for each of the 28,264,509 shares of common 
stock outstanding on that date.  Four Rights were required to purchase one additional share of common stock 
at the subscription price of $5.00 per share.

For Series C Preferred Stock, the dividend rates, as set by the auction process that was generally held every 
seven days, were expected to vary with short term interest rates. Since February 2008, the number of shares of 
Series C Preferred Stock subject to bid orders by potential holders had been less than the number of shares of 
Series C Preferred Stock subject to sell orders. Holders that submitted sell orders had not been able to sell any 
or all of the Series C Preferred Stock for which they have submitted sell orders. Therefore the weekly auctions 
failed, and the dividend rate had been the maximum rate, which was 175% of the “AA” Financial Composite 
Commercial Paper Rate on the day of such auction. On June 26, 2024, the Fund redeemed all Series C 
Preferred Stock at the redemption price of $25,000 per share.

The Fund may redeem at any time, in whole or in part, the Series E Preferred Stock and Series G Preferred 
Stock at their  liquidation preferences. In addition, the Board has authorized the repurchase of the Series E and 
Series G Preferred Stock in the open market at prices less than the $25 liquidation value per share. During the 
years ended December 31, 2024 and 2023, the Fund repurchased and retired 107,573 and 93,612 Series E 
Preferred at investments of $2,448,209 and $2,198,952, respectively, and at average discounts of approximately 
9.02% and 6.08%, from its liquidation preference. During the years ended December 31, 2024 and 2023, 
the Fund repurchased and retired 163,338 and 165,397 Series G Preferred at investments of $3,704,503 
and $3,864,002, respectively, at average discounts of approximately 9.33% and 6.62%, respectively, from its 
liquidation preference.

The following table summarizes Cumulative Preferred Stock information:

Series Issue Date Authorized

Number of 
Shares 

Outstanding at 
12/31/2024 Net Proceeds

2024 Dividend 
Rate Range

Dividend 
Rate at 

12/31/2024

Accrued 
Dividends at 
12/31/2024

E 5.125%. . . . . . . . . . September 26, 2017	 	 	 2,000,000 	 	 	 1,611,361 $48,192,240 Fixed Rate 5.125% $34,506
G 5.125%.. . . . . . . . . December 20, 2019	 	 	 2,000,000 	 	 	 1,292,768 $48,148,000 Fixed Rate 5.125% $23,027

The holders of Preferred Shares generally are entitled to one vote per share held on each matter submitted to 
a vote of stockholders of the Fund and will vote together with holders of common stock as a single class. The 
holders of Preferred Shares voting together as a single class also have the right currently to elect two Directors 
and, under certain circumstances, are entitled to elect a majority of the Board of Directors. In addition, the 
affirmative vote of a majority of the votes entitled to be cast by holders of all outstanding shares of the preferred 
shares, voting as a single class, will be required to approve any plan of reorganization adversely affecting the 
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preferred stock, and the approval of two-thirds of each class, voting separately, of the Fund’s outstanding voting 
stock must approve the conversion of the Fund from a closed-end to an open-end investment company. The 
approval of a majority (as defined in the 1940 Act) of the outstanding preferred shares and a majority (as defined 
in the 1940 Act) of the Fund’s outstanding voting securities are required to approve certain other actions, 
including changes in the Fund’s investment objectives or fundamental investment policies.

7.  Industry Concentration. Because the Fund primarily invests in common stocks and other securities of 
foreign and domestic companies in the telecommunications, media, publishing, and entertainment industries, 
its portfolio may be subject to greater risk and market fluctuations than a portfolio of securities representing a 
broad range of investments.

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.  Segment Reporting. In this reporting period, the Fund adopted FASB Accounting Standards Update 
2023-07, Segment Reporting (Topic 280) - Improvements to Reportable Segment Disclosures (ASU 2023-
07). Adoption of the new standard impacted financial statement disclosures only and did not affect the Fund’s 
financial position or results of operations. The Fund’s Principal Executive Officer and Principal Financial Officer 
act as the Fund's chief operating decision maker (CODM), as defined in Topic 280, assessing performance and 
making decisions about resource allocation. The CODM has determined that the Fund has a single operating 
segment based on the fact that the CODM monitors the operating results of the Fund as a whole and the Fund’s 
long-term strategic asset allocation is guided by the Fund’s investment objective and principal investment 
strategies, and executed by the Fund’s portfolio management team, comprised of investment professionals 
employed by the Adviser. The financial information provided to and reviewed by the CODM is consistent with 
that presented in the Fund’s Schedule of Investments, Statements of Operations and Changes in Net Assets 
and Financial Highlights.

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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To the Board of Directors and Stockholders of The Gabelli Multimedia Trust Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of The Gabelli 
Multimedia Trust Inc. (the “Fund”) as of December 31, 2024, the related statement of operations for the year ended December 
31, 2024, the statement of changes in net assets attributable to common stockholders for each of the two years in the period 
ended December 31, 2024, including the related notes, and the financial highlights for each of the five years in the period 
ended December 31, 2024 (collectively referred to as the “financial statements”). In our opinion, the financial statements 
present fairly, in all material respects, the financial position of the Fund as of December 31, 2024, the results of its operations 
for the year then ended, the changes in its net assets attributable to common stockholders for each of the two years in the 
period ended December 31, 2024, and the financial highlights for each of the five years in the period ended December 31, 
2024 in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on 
the Fund’s financial statements based on our audits. We are a public accounting firm registered with the Public Company 
Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to the Fund in 
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange 
Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those standards 
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free 
of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether 
due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test 
basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the 
accounting principles used and significant estimates made by management, as well as evaluating the overall presentation 
of the financial statements. Our procedures included confirmation of securities owned as of December  31, 2024, by 
correspondence with the custodian and broker. We believe that our audits provide a reasonable basis for our opinion.

 
/s/PricewaterhouseCoopers LLP
New York, New York
March 1, 2025

We have served as the auditor of one or more investment companies in the Gabelli Fund Complex since 1986.



The Gabelli Multimedia Trust Inc.
Additional Fund Information (Unaudited)

25

SUMMARY OF FUND EXPENSES

The following table shows the Fund’s expenses as a percentage of net assets attributable to common stock. All 
expenses of the Fund are borne, directly or indirectly, by the common stockholders. The table is based on the 
capital structure of the Fund as of December 31, 2024. The purpose of the table and example below is to help 
you understand all fees and expenses that you, as a holder of common stock, would bear directly or indirectly. 

Stockholder Transaction Expenses
Sales Load (as a percentage of offering price)	 -% (a)
Offering Expenses Borne by the Fund  

 (as a percentage of offering price) 	 -% (a)
Dividend Reinvestment and Voluntary Cash Purchase 

Plan Fees 	 -
Purchase Transactions 	 $0.75 (b)
One-time Fee for Deposit of Stock Certificates	 $2.50 (b)

	

Annual Expenses ((as a percentage of net assets 
attributable to common stock)

Percentages of Net Assets  
Attributable to Common Shares

Management Fees. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                  1.62%(c)
Interest on Borrowed Funds. . . . . . . . . . . . . . . . . . . . . . . . .                          -%(d)
Other Expenses 0.63%(e)
Total Annual Expenses. . . . . . . . . . . . . . . . . . . . . . . . . . . . .                              2.25%
Dividends on Preferred Shares. . . . . . . . . . . . . . . . . . . . . .                       3.19%(f)

Total Annual Expenses and Dividends on Preferred. . . . .      5.44%(c)

 
(a)	 If common stocks are sold to or through underwriters or dealer managers, a prospectus or prospectus 

supplement will set forth any applicable sales load and the estimated offering expenses borne by the Fund.
(b)	 Stockholders participating in the Fund’s Automatic Dividend Reinvestment Plan do not incur any additional 

fees. Stockholders participating in the Voluntary Cash Purchase Plan would pay $0.75 a per share fee 
(currently $0.02 per share), which per share fee includes brokerage commissions for transactions to 
purchase stocks and $2.50 plus a per share fee (currently $0.10 per share), which per share fee includes 
brokerage commissions for transactions to sell stocks. See “Automatic Dividend Reinvestment and 
Voluntary Cash Purchase Plan.”

(c)	 The Investment Adviser’s fee is 1.00% annually of the Fund’s average weekly net assets, plus assets 
attributable to any outstanding senior securities, with no deduction for the liquidation preference of any 
outstanding preferred stock or the principal amount of any outstanding notes. Consequently, if the Fund 
has preferred stock or notes outstanding, the investment management fees and other expenses as a 
percentage of net assets attributable to common stock will be higher than if the Fund does not utilize a 
leveraged capital structure.

(d)	 The Fund has no current intention of borrowing from a lender or issuing notes during the one year following 
the date of this Annual Report.

(e)	 “Other Expenses” are based on estimated amounts for the current year.
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(f)	 Dividends on Preferred Stock represent the estimated annual distributions on the existing preferred stock 
outstanding.

The following example illustrates the expenses you would pay on a $1,000 investment in common stock, 
assuming a 5% annual portfolio total return.* The actual amounts in connection with any offering will be set 
forth in the Prospectus Supplement if applicable.*

1 Year 3 Year 5 Year 10 Year
Total Expenses Incurred. . . . . . . . . . . . . . . . . .                 $54 $162 $269 $532

 

*	 The example should not be considered a representation of future expenses. The example is based on 
Total Annual Expenses and Dividends on Preferred Stock shown in the table above and assumes that the 
amounts set forth in the table do not change and that all distributions are reinvested at net asset value. 
Actual expenses may be greater or less than those assumed. Moreover, the Fund’s actual rate of return 
may be greater or less than the hypothetical 5% return shown in the example.

The above example includes Dividends on Preferred Stock. If Dividends on Preferred Stock was not included in 
the example calculation, the expenses would be as follows (based on the same assumptions as above).

1 Year 3 Year 5 Year 10 Year
Total Expenses Incurred. . . . . . . . . . . . . . . . . .                 $23 $70 $121 $259

 

Market and Net Asset Value Information

The Fund’s common stock is listed on the NYSE, under the trading or “ticker” symbol “GGT.” Currently, the 
Series E Preferred and Series G Preferred are listed on the NYSE under the symbol “GGT PrE” and “GGT 
PrG” respectively. The Series C Auction Rate Preferred is not listed on a stock exchange. Any additional series 
of fixed rate preferred stock would also likely be listed on a stock exchange. The Fund’s common stock has 
historically traded at a discount to the Fund’s net asset value. Over the past ten years, the Fund’s common 
stock has traded at a premium to net asset value as high as 84.91% and a discount to net asset value as low as 
(15.66)%. Any additional series of fixed rate preferred stock or subscription rights issued in the future pursuant 
to a Prospectus Supplement by the Fund would also likely be listed on the NYSE.

The following table sets forth for the quarters indicated, the high and low sale prices on the NYSE per share of 
our common stock and the net asset value and the premium or discount from net asset value per share at which 
the common stock was trading, expressed as a percentage of net asset value, at each of the high and low sale 
prices provided.
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Common Share 
Market Price

Corresponding 
Net Asset 

Value 
(“NAV”) Per 

Share

Corresponding 
Premium or  

Discount as a % 
of NAV

Quarter Ended High Low High Low High Low
March 31, 2023 $6.08 $5.34 $4.31 $4.00 41.07% 33.50%
June 30, 2023. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                               $6.90 $5.57 $3.96 $4.23 74.24% 31.68%
September 30, 2023. . . . . . . . . . . . . . . . . . . . . . . . . . .                          $6.78 $5.79 $4.09 $3.87 65.77% 49.61%
December 31, 2023 . . . . . . . . . . . . . . . . . . . . . . . . . . .                          $6.18 $4.36 $3.62 $3.38 70.72% 28.99%
March 31, 2024. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                              $6.11 $5.27 $3.75 $3.74 62.93% 40.91%
June 30, 2024. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                               $5.97 $5.27 $3.53 $3.25 69.12% 62.15%
September 30, 2024. . . . . . . . . . . . . . . . . . . . . . . . . . .                          $5.40 $4.73 $3.30 $3.64 63.64% 29.95%
December 31, 2024 . . . . . . . . . . . . . . . . . . . . . . . . . . .                          $5.12 $4.46 $4.00 $3.50 28.00% 27.43%

The last reported price for our common stock on December 31, 2024 was $4.46 per share. As of December 31, 
2024, the net asset value per share of the Fund’s common stock was $3.50. Accordingly, the Fund’s common 
stock traded at a premium to net asset value of 27.43% on December 31, 2024.

Outstanding Securities

The following information regarding the Fund’s outstanding securities is as of December 31, 2024.

Title of Class Amount Authorized
Amount Held by 

Fund for its Account
Amount Outstanding Exclusive of 

Amount Held by Fund

Common Stock 196,750,000 – 33,359,278
Series E Cumulative Preferred Stock 2,000,000 – 1,611,361
Series G Cumulative Preferred Stock 2,000,000 1,292,768

 

Unresolved SEC Staff Comments

The Fund does not believe that there are any material unresolved written comments, received 180 days or more 
before December 31, 2024, from the Staff of the SEC regarding any of the Fund’s periodic or current reports 
under the Securities Exchange Act of 1934 or the Investment Company Act of 1940, or its registration statement.
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For the Year Ended December 31,
2019 2018 2017 2016 2015

Operating Performance:
Net asset value, beginning of year. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 7.04 $ 9.34 $ 8.13 $ 8.36 $ 9.81
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.13(a) 0.03 0.01 0.05 0.03
Net realized and unrealized gain/(loss) on investments and foreign

currency transactions. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.86 (1.28) 2.11 0.60 (0.49)
Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.99 (1.25) 2.12 0.65 (0.46)

Distributions to Preferred Shareholders: (b)
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.02) 0.00(c) (0.00)(c) (0.00)(c) (0.00)(c)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.13) (0.15) (0.08) (0.05) (0.05)
Total distributions to preferred shareholders . . . . . . . . . . . . . . . . . . . . . . . (0.15) (0.15) (0.08) (0.05) (0.05)

Net Increase/(Decrease) in Net Assets Attributable to Common
Shareholders Resulting from Operations. . . . . . . . . . . . . . . . . . . . . . . . . 1.84 (1.40) 2.04 0.60 (0.51)

Distributions to Common Shareholders:
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.12) (0.01) (0.03) (0.06) (0.03)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.71) (0.89) (0.73) (0.74) (0.89)
Return of capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.05) — (0.12) (0.03) (0.02)
Total distributions to common shareholders . . . . . . . . . . . . . . . . . . . . . . . (0.88) (0.90) (0.88) (0.83) (0.94)

Fund Share Transactions:
Increase in net asset value from repurchase of common shares . . . . . . . . . — — 0.00(c) — —
Increase in net asset value from common shares issued upon

reinvestment of distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00(c) — — — —
Increase in net asset value from redemption of preferred shares. . . . . . . . . — — 0.12 — —
Offering costs and adjustment to offering costs for preferred shares

charged to paid-in capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.07) (0.00)(c) (0.07) — (0.00)(c)
Total Fund share transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.07) (0.00)(c) 0.05 — (0.00)(c)
Net Asset Value Attributable to Common Shareholders, End of Year . . . . $ 7.93 $ 7.04 $ 9.34 $ 8.13 $ 8.36
NAV total return † . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25.86% (16.54)% 26.50% 7.59% (5.57)%
Market value, end of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 8.02 $ 7.06 $ 9.20 $ 7.24 $ 7.50
Investment total return †† . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26.67% (14.93)% 40.21% 7.97% (16.33)%

Ratios to Average Net Assets and Supplemental Data:
Net assets including liquidation value of preferred shares, end of year (in

000’s) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $297,577 $243,309 $297,503 $232,399 $238,049
Net assets attributable to common shares, end of year (in 000’s) . . . . . . . . $197,327 $173,284 $227,477 $197,623 $203,274
Ratio of net investment income/(loss) to average net assets attributable to

common shares before preferred share distributions . . . . . . . . . . . . . . . 1.62%(a) 0.39% 0.13% 0.70% 0.33%
Ratio of operating expenses to average net assets attributable to common

shares before fees waived/fee reduction(d) . . . . . . . . . . . . . . . . . . . . . . 1.69%(e)(f) 1.62%(e) 1.45%(e) 1.49%(e)(g) 1.45%(e)
Ratios to Average Net Assets and Supplemental Data (Continued):

Ratio of operating expenses to average net assets attributable to common
shares net of advisory fee reduction, if any(h) . . . . . . . . . . . . . . . . . . . . 1.69%(e)(f) 1.53%(e) 1.45%(e) 1.49%(e)(g) 1.30%(e)

Portfolio turnover rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17.5% 20.5% 16.8% 10.3% 14.0%

Selected data for a common share outstanding throughout each year:
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For the Year Ended December 31,
2019 2018 2017 2016 2015

Cumulative Preferred Stock:
6.000% Series B Preferred(i)
Liquidation value, end of year (in 000’s) . . . . . . . . . . . . . . . . . . . . . . . . . . — $19,775 $ 19,775 $ 19,775 $ 19,775
Total shares outstanding (in 000’s) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 791 791 791 791
Liquidation preference per share. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — $ 25.00 $ 25.00 $ 25.00 $ 25.00
Average market value (j) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — $ 25.81 $ 26.36 $ 26.42 $ 25.80
Asset coverage per share(k) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — $ 86.86 $ 106.21 $ 167.07 $ 171.13
Series C Auction Rate Preferred
Liquidation value, end of Total shares outstanding (in 000’s) (in 000’s). . . . $ 250 $ 250 $ 250 $ 15,000 $ 15,000
Total shares outstanding (in 000’s) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0(l) 0(l) 0(l) 1 1
Liquidation preference per share. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $25,000 $25,000 $ 25,000 $ 25,000 $ 25,000
Liquidation value (m). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $25,000 $25,000 $ 25,000 $ 25,000 $ 25,000
Asset coverage per share(k) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $74,209 $86,865 $106,212 $167,071 $171,134
5.125% Series E Preferred
Liquidation value, end of year (in 000’s) . . . . . . . . . . . . . . . . . . . . . . . . . . $50,000 $50,000 $ 50,000 — —
Total shares outstanding (in 000’s) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,000 2,000 2,000 — —
Liquidation preference per share. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 25.00 $ 25.00 $ 25.00 — —
Average market value(j) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 24.88 $ 23.80 $ 24.98 — —
Asset coverage per share(k) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 74.21 $ 86.86 $ 106.21 — —
5.125% Series G Preferred
Liquidation value, end of year (in 000’s) . . . . . . . . . . . . . . . . . . . . . . . . . . $50,000 — — — —
Total shares outstanding (in 000’s) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,000 — — — —
Liquidation preference per share. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 25.00 — — — —
Average market value(j) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 25.40 — — — —
Asset coverage per share(k) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 74.21 — — — —
Asset Coverage (n) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 297% 347% 425% 668% 685%

† Based on net asset value per share, adjusted for reinvestment of distributions of net asset value on the ex-dividend date, including the effect of shares
pursuant to the 2014 rights offering, assuming full subscription by shareholders.

†† Based on market value per share, adjusted for reinvestment of distributions at prices determined under the Fund’s dividend reinvestment plan including
the effect of shares issued pursuant to the 2014 rights offering, assuming full subscription by shareholders.

(a) Includes income resulting from special dividends. Without these dividends, the per share income amount would have been 0.02 and the net investment
income ratio would have been 0.20%.

(b) Calculated based on average common shares outstanding on the record dates throughout the years.
(c) Amount represents less than $0.005 per share.
(d) Ratio of operating expenses to average net assets including liquidation value of preferred shares before fee waived/fee reduction for the years ended

December 31, 2019, 2018, 2017, 2016, and 2015 would have been 1.25%, 1.22%, 1.23%, 1.27%, and 1.26%, respectively.
(e) The Fund received credits from a designated broker who agreed to pay certain Fund operating expenses. For the years ended December 31, 2019, 2018,

2017, 2016, and 2015, there was no impact on the expense ratios.
(f) Ratio of operating expenses to average net assets includes reversal of auction agent fees from earlier fiscal periods as disclosed on the Statement of

Operations. For the year ended December 31, 2019, there was no impact to the operating expense ratio to average net assets. See Note 5 for disclosure.
(g) During the year ended December 31, 2016, the Fund received a one time reimbursement of custody expenses paid in prior years. Had such reimbursement

been included in this period, the annualized expense ratios would have been 1.32% attributable to common shares before fees waived, 1.32% attributable
to common shares net of advisory fee reduction, 1.13% including liquidation value of preferred shares before fees waived, and 1.13% including liquidation
value of preferred shares net of advisory fee reduction.

(h) Ratio of operating expenses to average net assets including liquidation value of preferred shares net of advisory fee reduction for the years ended
December 31, 2019, 2018, 2017, 2016, and 2015 would have been 1.25%, 1.15%, 1.23%, 1.27%, and 1.13%, respectively.

(i) The Fund redeemed and retired all its outstanding Series B Preferred Shares on December 26, 2019.
(j) Based on weekly prices.
(k) Asset coverage per share is calculated by combining all series of preferred shares.
(l) Actual number of shares outstanding is 10.
(m) Since February 2008, the weekly auctions have failed. Holders that have submitted orders have not been able to sell any or all of their shares in the auctions.
(n) Asset coverage is calculated by combining all series of preferred shares.

Selected data for a common share outstanding throughout each year:



The Gabelli Multimedia Trust Inc.
Additional Fund Information (Continued) (Unaudited)

30

 

 

CHANGES OCCURRING DURING THE PRIOR FISCAL PERIOD

The following information is a summary of certain changes during the most recent fiscal year ended December 
31, 2024. This information may not reflect all of the changes that have occurred since you purchased shares of 
the Fund.

During the Fund’s most recent fiscal year, there were no material changes to the Fund’s investment objective 
or policies that have not been approved by stockholders or in the principal risk factors associated with an 
investment in the Fund.

INVESTMENT OBJECTIVES AND POLICIES

Investment Objectives

The Fund’s primary investment objective is to achieve long-term growth of capital by investing primarily in the 
common stock and other securities of foreign and domestic companies involved in the telecommunications, 
media, publishing, and entertainment industries. Income is the secondary investment objective. The investment 
objectives of long-term growth of capital and income are fundamental policies of the Fund. The Fund’s policy of 
concentration in companies in the telecommunications, media, publishing, and entertainment industries is also 
a fundamental policy of the Fund.

Under normal market conditions, the Fund will invest at least 80% of the value of its net assets, plus borrowings 
for investment purposes, in common stock and other securities, including convertible securities, preferred stock, 
options, and warrants of companies in the telecommunications, media, publishing, and entertainment industries 
(the “80% Policy”). The Fund may invest in companies of any size market capitalization. The Fund may invest, 
without limitation, in foreign securities. The Fund may also invest in securities of companies located in emerging 
markets.

A company will be considered to be in these industries if it derives at least 50% of its revenues or earnings from, 
or devotes at least 50% of its assets to, the indicated activities or multimedia related activities. The 80% Policy 
may be changed without stockholder approval. The Fund will provide stockholders with notice at least sixty days 
prior to the implementation of any change in the 80% Policy.

The telecommunications companies in which the Fund may invest are engaged in the development, 
manufacture, or sale of communications services or equipment throughout the world, including the following 
products or services: regular telephone service; wireless communications services and equipment, including 
cellular telephone, microwave and satellite communications, paging, and other emerging wireless technologies; 
equipment and services for both data and voice transmission, including computer hardware and software; 
electronic components and communications equipment; video conferencing; electronic mail; local and wide 
area networking, and linkage of data and word processing systems; publishing and information systems; video 
text and teletext; emerging technologies combining television, telephone and computer systems; broadcasting, 
including television and radio, satellite and microwave transmission and cable television.
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The entertainment, media and publishing companies in which the Fund may invest are engaged in providing 
the following products or services: the creation, packaging, distribution, and ownership of entertainment 
programming throughout the world, including pre-recorded music, feature-length motion pictures, made-for-TV 
movies, television series, documentaries, animation, game shows, sports programming, and news programs; 
live events such as professional sporting events or concerts, theatrical exhibitions, television and radio 
broadcasting, satellite and microwave transmission, cable television systems and programming, broadcast 
and cable networks, wireless cable television and other emerging distribution technologies; home video, 
interactive and multimedia programming, including home shopping and multiplayer games; publishing, including 
newspapers, magazines and books, advertising agencies and niche advertising mediums such as in-store or 
direct mail; emerging technologies combining television, telephone, and computer systems, computer hardware 
and software; and equipment used in the creation and distribution of entertainment programming such as that 
required in the provision of broadcast, cable, or telecommunications services.

Investing in securities of foreign issuers, which generally are denominated in foreign currencies, may involve 
certain risk and opportunity considerations not typically associated with investing in domestic companies and 
could cause the Fund to be affected favorably or unfavorably by changes in currency exchange rates and 
revaluations of currencies. 

The Investment Adviser believes that at the present time investment by the Fund in the securities of companies 
located throughout the world presents great potential for accomplishing the Fund’s investment objectives. While 
the Investment Adviser expects that a substantial portion of the Fund’s portfolio may be invested in the securities 
of domestic companies, a significant portion of the Fund’s portfolio may also be comprised of the securities of 
issuers headquartered outside the United States.

No assurance can be given that the Fund’s investment objectives will be achieved.
Investment Methodology of the Fund

In selecting securities for the Fund, the Investment Adviser normally will consider the following factors, among 
others:

	● the Investment Adviser’s own evaluations of the private market value (as defined below), cash flow, earn-
ings per share, and other fundamental aspects of the underlying assets and business of the company;

	● the potential for capital appreciation of the securities;
	● the interest or dividend income generated by the securities;
	● the prices of the securities relative to other comparable securities;
	● whether the securities are entitled to the benefits of call protection or other protective covenants;
	● the existence of any anti-dilution protections or guarantees of the security; and
	● the diversification of the portfolio of the Fund as to issuers.

The Investment Adviser’s investment philosophy with respect to equity securities is to identify assets that are 
selling in the public market at a discount to their private market value. The Investment Adviser defines private 
market value as the value informed purchasers are willing to pay to acquire assets with similar characteristics. 
The Investment Adviser also normally evaluates an issuer’s free cash flow and long-term earnings trends. 



The Gabelli Multimedia Trust Inc.
Additional Fund Information (Continued) (Unaudited)

32

Finally, the Investment Adviser looks for a catalyst, something indigenous to the company, its industry, or country 
that will surface additional value.

 

Principal Investment Practices and Policies

Equity Securities. The Fund invests in equity securities (such as common stock and preferred stock).

Common stocks represent the residual ownership interest in the issuer and holders of common stock are entitled 
to the income and increase in the value of the assets and business of the issuer after all of its debt obligations 
and obligations to preferred stockholders are satisfied. Common stocks generally have voting rights. Common 
stocks fluctuate in price in response to many factors including historical and prospective earnings of the issuer, 
the value of its assets, general economic conditions, interest rates, investor perceptions and market liquidity.

Equity securities also include preferred stock (whether or not convertible into common stock) and debt securities 
convertible into or exchangeable for common or preferred stock. Preferred stock has a preference over common 
stock in liquidation (and generally dividends as well) but is subordinated to the liabilities of the issuer in all 
respects. As a general rule the market value of preferred stock with a fixed dividend rate and no conversion 
element varies inversely with interest rates and perceived credit risk, while the market price of convertible 
preferred stock generally also reflects some element of conversion value. Because preferred stock is junior 
to debt securities and other obligations of the issuer, deterioration in the credit quality of the issuer will cause 
greater changes in the value of a preferred stock than in a more senior debt security with similarly stated yield 
characteristics. The market value of preferred stock will also generally reflect whether (and if so when) the issuer 
may force holders to sell their preferred stock back to the issuer and whether (and if so when) the holders may 
force the issuer to buy back their preferred stock. Generally speaking, the right of the issuer to repurchase the 
preferred stock tends to reduce any premium at which the preferred stock might otherwise trade due to interest 
rate or credit factors, while the right of the holders to require the issuer to repurchase the preferred stock tends 
to reduce any discount at which the preferred stock might otherwise trade due to interest rate or credit factors. 
In addition, some preferred stocks are non-cumulative, meaning that the dividends do not accumulate and need 
not ever be paid. A portion of the portfolio may include investments in non-cumulative preferred stocks, whereby 
the issuer does not have an obligation to make up any arrearages to its stockholders. There is no assurance 
that dividends or distributions on non-cumulative preferred stocks in which the Fund invests will be declared or 
otherwise made payable.

Securities that are convertible into or exchangeable for preferred or common stock are liabilities of the issuer but 
are generally subordinated to more senior elements of the issuer’s balance sheet. Although such securities also 
generally reflect an element of conversion value, their market value also varies with interest rates and perceived 
credit risk. Many convertible securities are not investment grade, that is, not rated “BBB” or better by S&P or 
“Baa” or better by Moody’s or considered by the Investment Adviser to be of similar quality. Preferred stocks and 
convertible securities may have many of the same characteristics and risks as nonconvertible debt securities.

Convertible Securities. The Fund may invest in convertible securities, including bonds, debentures, corporate 
notes, preferred stock or other securities which may be exchanged or converted into a predetermined number 
of the issuer’s underlying common stock during a specified time period. Prior to their conversion, convertible 
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securities have the same overall characteristics as non-convertible debt securities insofar as they generally 
provide a stable stream of income with generally higher yields than those of equity securities of the same or 
similar issuers. Convertible securities rank senior to common stock in an issuer’s capital structure. They are of a 
higher credit quality and entail less risk than an issuer’s common stock, although the extent to which such risk 
is reduced depends in large measure upon the degree to which the convertible security sells above its value as 
a fixed income security.

The Fund is also permitted to invest in certain other securities with innovative structures in the convertible 
securities market. These include “mandatory conversion” securities, which consist of debt securities or preferred 
stocks that convert automatically into common stock of the same or a different issuer at a specified date and 
conversion ratio.

The market value of a convertible security may be viewed as comprised of two components: its “investment 
value,” which is its value based on its yield without regard to its conversion feature; and its “conversion value,” 
which is its value attributable to the underlying common stock obtainable on conversion. The investment value 
of a convertible security is influenced by changes in interest rates and the yield of similar non-convertible 
securities, with investment value declining as interest rates increase and increasing as interest rates decrease. 
The conversion value of a convertible security is influenced by changes in the market price of the underlying 
common stock. If, because of a low price of the underlying common stock, the conversion value is low relative 
to the investment value, the price of the convertible security is governed principally by its investment value. To 
the extent the market price of the underlying common stock approaches or exceeds the conversion price, the 
convertible security will be increasingly influenced by its conversion value, and the convertible security may sell 
at a premium over its conversion value to the extent investors place value on the right to acquire the underlying 
common stock while holding a fixed income security.

Accordingly, convertible securities have unique investment characteristics because (i) they have relatively high 
yields as compared to common stocks, (ii) they have defensive characteristics since they provide a fixed return 
even if the market price of the underlying common stock declines, and (iii) they provide the potential for capital 
appreciation if the market price of the underlying common stock increases.

A convertible security may be subject to redemption at the option of the issuer at a price established in the 
charter provision or indenture pursuant to which the convertible security is issued. If a convertible security held 
by the Fund is called for redemption, the Fund will be required to surrender the security for redemption, convert 
it into the underlying common stock or sell it to a third party. Before the Fund purchases a convertible security it 
will review carefully the redemption provisions of the security.

There may be additional types of convertible securities with features not specifically referred to herein in which 
the Fund may invest consistent with its investment objectives and policies. For a discussion of risk factors of 
convertible securities, see “Risk Factors and Special Considerations—Convertible Securities Risk.”

Options. The Fund may purchase or sell, i.e., write, options on securities, securities indices and foreign 
currencies which are listed on a national securities exchange or in the OTC market as a means of achieving 
additional return or of hedging the value of the Fund’s portfolio. A call option is a contract that, in return for a 
premium, gives the holder of the option the right to buy from the writer of the call option the security or currency 
underlying the option at a specified exercise price at any time during the term of the option. The writer of the 
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call option has the obligation, upon exercise of the option, to deliver the underlying security or currency upon 
payment of the exercise price during the option period. A put option is the reverse of a call option, giving the 
holder of the option the right, in return for a premium, to sell the underlying security to the writer, at a specified 
price, and obligating the writer to purchase the underlying security from the holder upon exercise of the exercise 
price.

If the Fund has written an option, it may terminate its obligation by effecting a closing purchase transaction. 
This is accomplished by purchasing an option of the same series as the option previously written. However, 
with respect to exchange-traded options, once the Fund has been assigned an exercise notice, the Fund will be 
unable to effect a closing purchase transaction. Similarly, if the Fund is the holder of an option it may liquidate 
its position by effecting a closing sale transaction on an exchange. This is accomplished by selling an option of 
the same series as the option previously purchased. There can be no assurance that either a closing purchase 
or sale transaction can be effected when the Fund so desires.

The Fund will realize a profit from a closing transaction if the price of the transaction is less than the premium 
received from writing the option or is more than the premium paid to purchase the option; the Fund will realize 
a loss from a closing transaction if the price of the transaction is more than the premium received from writing 
the option or is less than the premium paid to purchase the option. Since call option prices generally reflect 
increases in the price of the underlying security, any loss resulting from the repurchase of a call option may 
also be wholly or partially offset by unrealized appreciation of the underlying security. Other principal factors 
affecting the market value of a put or a call option include supply and demand, prevailing interest rates, the 
current market price and price volatility of the underlying security, and the time remaining until the expiration 
date of the option. Gains and losses on investments in options depend, in part, on the ability of the Investment 
Adviser to predict correctly the effect of these factors. The use of options cannot serve as a complete hedge 
since the price movement of securities underlying the options will not necessarily follow the price movements of 
the portfolio securities subject to the hedge.

An option position may be closed out only on an exchange which provides a secondary market for an option of 
the same series or in a private transaction. Although the Fund will generally purchase or write only those options 
for which there appears to be an active secondary market, there is no assurance that a liquid secondary market 
on an exchange will persist for any particular option. In such event, it might not be possible to effect closing 
transactions in particular options, so that the Fund would have to exercise its options in order to realize any profit 
and would incur brokerage commissions upon the exercise of call options and upon the subsequent disposition 
of underlying securities for the exercise of put options.

Although the Investment Adviser will attempt to take appropriate measures to minimize the risks relating to the 
Fund’s writing of put and call options, there can be no assurance that the Fund will succeed in any option-writing 
program it undertakes.

The Fund may write covered call options on common stocks that it owns or has an immediate right to acquire 
through conversion or exchange of other securities in an amount not to exceed 25% of total assets or invest up 
to 10% of its total assets in the purchase of put options on common stocks that the Fund owns or may acquire 
through the conversion or exchange of other securities that it owns.
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Warrants. The Fund may invest in warrants. Warrants are, in effect, longer-term call options. They give the holder 
the right to purchase a given number of shares of a particular company at specified prices within certain periods 
of time. The purchaser of a warrant expects that the market price of the security will exceed the purchase price 
of the warrant plus the exercise price of the warrant, thus giving him a profit. Since the market price may never 
exceed the exercise price before the expiration date of the warrant, the purchaser of the warrant risks the loss 
of the entire purchase price of the warrant. Warrants generally trade in the open market and may be sold rather 
than exercised. Warrants are sometimes sold in unit form with other securities of an issuer. Units of warrants and 
common stock may be employed in financing young, unseasoned companies. The purchase price of a warrant 
varies with the exercise price of the warrant, the current market value of the underlying security, the life of the 
warrant and various other investment factors.

If the price of the security sold short increases between the time of the short sale and the time the Fund replaces 
the borrowed security, the Fund will incur a loss; conversely, if the price declines, the Fund will realize a capital 
gain. Any gain will be decreased, and any loss will be increased, by the transaction costs incurred by the Fund, 
including the costs associated with providing collateral to the broker-dealer (usually cash, U.S. government 
securities or other highly liquid debt securities) and the maintenance of collateral with its custodian.

Although the Fund’s gain is limited to the price at which it sold the security short, its potential loss is theoretically 
unlimited.

Foreign Securities. There is no limitation on the amount of foreign securities in which the Fund may invest. The 
Investment Adviser believes that investing in foreign securities offers both enhanced investment opportunities 
and additional risks beyond those present in U.S. securities. Investing in foreign securities may provide increased 
diversification by adding securities from various foreign countries (i) that offer different investment opportunities, 
(ii) that generally are affected by different economic trends and (iii) whose stock markets may not be correlated 
with U.S. markets. At the same time, these opportunities and trends involve risks that may not be encountered 
in U.S. investments.

The following considerations comprise both risks and opportunities not typically associated with investing in 
U.S. securities: fluctuations in exchange rates of foreign currencies; possible imposition of exchange control 
regulations or currency restrictions that would prevent cash from being brought back to the United States; 
less public information with respect to issuers of securities; less government supervision of stock exchanges, 
securities brokers and issuers of securities; lack of uniform accounting, auditing and financial reporting standards; 
lack of uniform settlement periods and trading practices; less liquidity and frequently greater price volatility in 
foreign markets than in the United States; possible imposition of foreign taxes; the possibility of expropriation 
or confiscatory taxation, seizure or nationalization of foreign bank deposits or other assets; the adoption of 
foreign government restrictions and other adverse political, social or diplomatic developments that could affect 
investment; difficulty in obtaining or enforcing a court judgment abroad; sometimes less advantageous legal, 
operational and financial protections applicable to foreign sub-custodial arrangements; and the historically lower 
level of responsiveness of foreign management to stockholder concerns (such as dividends and return on 
investment).

The Fund may also invest in the debt securities of foreign governments. Although such investments are not a 
principal strategy of the Fund, there is limitation on its ability to invest in the debt securities of foreign governments.



The Gabelli Multimedia Trust Inc.
Additional Fund Information (Continued) (Unaudited)

36

Emerging Market Countries. The risks described above for foreign securities, including the risks of 
nationalization and expropriation of assets, are typically increased to the extent that the Fund invests in 
companies headquartered in developing, or emerging market, countries. Investments in securities of companies 
headquartered in such countries may be considered speculative and subject to certain special risks. The political 
and economic structures in many of these countries may be in their infancy and developing rapidly, and such 
countries may lack the social, political and economic characteristics of more developed countries. Certain of 
these countries have in the past failed to recognize private property rights and have at times nationalized and 
expropriated the assets of private companies. Some countries have inhibited the conversion of their currency 
to another. The currencies of certain emerging market countries have experienced devaluation relative to the 
U.S. dollar, and future devaluations may adversely affect the value of the Fund’s assets denominated in such 
currencies. Some emerging market countries have experienced substantial rates of inflation for many years. 
Continued inflation may adversely affect the economies and securities markets of such countries. In addition, 
unanticipated political or social developments may affect the value of the Fund’s investments in these countries 
and the availability of the Fund of additional investments in these countries. The small size, limited trading 
volume and relative inexperience of the securities markets in these countries may make the Fund’s investments 
in such countries illiquid and more volatile than investments in more developed countries, and the Fund may 
be required to establish special custodial or other arrangements before making investments in these countries. 
There may be little financial or accounting information available with respect to companies located in these 
countries, and it may be difficult as a result to assess the value or prospects of an investment in such companies.

Other Investment Practices

Risk Arbitrage. The Fund may invest without limitation in securities pursuant to “risk arbitrage” strategies or in 
other investment funds managed pursuant to such strategies. Risk arbitrage investments are made in securities 
of companies for which a tender or exchange offer has been made or announced and in securities of companies 
for which a merger, consolidation, liquidation or reorganization proposal has been announced if, in the judgment 
of the Investment Adviser, there is a reasonable prospect of capital appreciation significantly greater than the 
brokerage and other transaction expenses involved. Risk arbitrage strategies attempt to exploit merger activity 
to capture the spread between current market values of securities and their values after successful completion 
of a merger, restructuring or similar corporate transaction. Transactions associated with risk arbitrage strategies 
typically involve the purchases or sales of securities in connection with announced corporate actions which may 
include, but are not limited to, mergers, consolidations, acquisitions, transfers of assets, tender offers, exchange 
offers, re-capitalizations, liquidations, divestitures, spin-offs and similar transactions. However, a merger or other 
restructuring or tender or exchange offer anticipated by the Fund and in which it holds an arbitrage position 
may not be completed on the terms contemplated or within the time frame anticipated, resulting in losses to the 
Fund.

In general, securities which are the subject of such an offer or proposal sell at a premium to their historic 
market price immediately prior to the announcement of the offer but may trade at a discount or premium to 
what the stated or appraised value of the security would be if the contemplated transaction were approved or 
consummated.

Such investments may be advantageous when the discount significantly overstates the risk of the contingencies 
involved; significantly undervalues the securities, assets or cash to be received by stockholders as a result of 
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the contemplated transaction; or fails adequately to recognize the possibility that the offer or proposal may be 
replaced or superseded by an offer or proposal of greater value. The evaluation of such contingencies requires 
unusually broad knowledge and experience on the part of the Investment Adviser which must appraise not only 
the value of the issuer and its component businesses as well as the assets or securities to be received as a 
result of the contemplated transaction but also the financial resources and business motivation behind the offer 
and/or the dynamics and business climate when the offer or proposal is in process. Since such investments 
are ordinarily short-term in nature, they will tend to increase the turnover ratio of the Fund, thereby increasing 
its brokerage and other transaction expenses. Risk arbitrage strategies may also involve short selling, options 
hedging and other arbitrage techniques to capture price differentials.

Temporary Defensive Investments. Subject to the Fund’s investment restrictions, when a temporary defensive 
period is believed by the Investment Adviser to be warranted (“temporary defensive periods”), the Fund may, 
without limitation, hold cash or invest its assets in securities of U.S. government sponsored instrumentalities, 
in repurchase agreements in respect of those instruments, and in certain high grade commercial paper 
instruments. During temporary defensive periods, the Fund may also invest up to 10% of the market value of 
its total assets in money market mutual funds that invest primarily in securities of U.S. government sponsored 
instrumentalities and repurchase agreements in respect of those instruments. Obligations of certain agencies 
and instrumentalities of the U.S. government, such as the Government National Mortgage Association, are 
supported by the “full faith and credit” of the U.S. government; others, such as those of the Export-Import Bank 
of the U.S., are supported by the right of the issuer to borrow from the U.S. Treasury; others, such as those of 
the Federal National Mortgage Association, are supported by the discretionary authority of the U.S. government 
to purchase the agency’s obligations; and still others, such as those of the Student Loan Marketing Association, 
are supported only by the credit of the instrumentality. No assurance can be given that the U.S. government 
would provide financial support to U.S. government sponsored instrumentalities if it is not obligated to do so by 
law. During temporary defensive periods, the Fund may be less likely to achieve its investment objective.

Non-Investment Grade Securities. The Fund may invest up to 10% of its total assets in fixed income securities 
rated below investment grade by recognized statistical rating agencies or unrated securities considered by the 
Investment Adviser to be of comparable quality. These securities, which may be preferred stock or debt, are 
predominantly speculative and involve major risk exposure to adverse conditions. Securities that are rated lower 
than “BBB” by S&P or lower than “Baa” by Moody’s or unrated securities considered by the Investment Adviser 
to be of comparable quality are referred to in the financial press as “junk bonds” or “high yield” securities.

Generally, such non-investment grade securities and unrated securities considered by the Investment Adviser 
to be of comparable quality offer a higher current yield than is offered by higher rated securities, but also (i) 
will likely have some quality and protective characteristics that, in the judgment of the rating organizations, are 
outweighed by large uncertainties or major risk exposures to adverse conditions, and (ii) are predominantly 
speculative with respect to the issuer’s capacity to pay interest and repay principal in accordance with the terms 
of the obligation. The market values of certain of these securities also tend to be more sensitive to individual 
corporate developments and changes in economic conditions than higher quality securities. In addition, such 
comparable unrated securities generally present a higher degree of credit risk. The risk of loss due to default 
by these issuers is significantly greater because such non-investment grade securities and unrated securities 
considered by the Investment Adviser to be of comparable quality generally are unsecured and frequently are 
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subordinated to the prior payment of senior indebtedness. In light of these risks, the Investment Adviser, in 
evaluating the creditworthiness of an issue, whether rated or unrated, will take various factors into consideration, 
which may include, as applicable, the issuer’s operating history, financial resources and its sensitivity to economic 
conditions and trends, the market support for the facility financed by the issue, the perceived ability and integrity 
of the issuer’s management and regulatory matters.

In addition, the market value of non-investment grade securities is more volatile than that of higher quality 
securities, and the markets in which such lower rated or unrated securities are traded are more limited than 
those in which higher rated securities are traded. The existence of limited markets may make it more difficult for 
the Fund to obtain accurate market quotations for purposes of valuing its portfolio and calculating its net asset 
value.

Moreover, the lack of a liquid trading market may restrict the availability of securities for the Fund to purchase 
and may also have the effect of limiting the ability of the Fund to sell securities at their fair value in order to 
respond to changes in the economy or the financial markets.

Non-investment grade securities and unrated securities considered by the Investment Adviser to be of 
comparable quality also present risks based on payment expectations. If an issuer calls the obligation for 
redemption (often a feature of fixed income securities), the Fund may have to replace the security with a lower 
yielding security, resulting in a decreased return for investors. Also, as the principal value of nonconvertible 
bonds and preferred stocks moves inversely with movements in interest rates, in the event of rising interest 
rates the value of the securities held by the Fund may decline proportionately more than a portfolio consisting 
of higher rated securities. Investments in zero coupon bonds may be more speculative and subject to greater 
fluctuations in value due to changes in interest rates than bonds that pay interest currently.

The Fund may purchase securities of companies that are experiencing significant financial or business difficulties, 
including companies involved in bankruptcy or other reorganization and liquidation proceedings. Although such 
investments may result in significant financial returns to the Fund, they involve a substantial degree of risk. 
The level of analytical sophistication, both financial and legal, necessary for successful investments in issuers 
experiencing significant business and financial difficulties is unusually high. There can be no assurance that 
the Fund will correctly evaluate the value of the assets collateralizing its investments or the prospects for a 
successful reorganization or similar action. In any reorganization or liquidation proceeding relating to a portfolio 
investment, the Fund may lose all or part of its investment or may be required to accept collateral with a value 
less than the amount of the Fund’s initial investment.

As part of its investments in non-investment grade securities, the Fund may invest in securities of issuers in 
default. The Fund will make an investment in securities of issuers in default only when the Investment Adviser 
believes that such issuers will honor their obligations or emerge from bankruptcy protection and the value of 
these securities will appreciate. By investing in securities of issuers in default, the Fund bears the risk that these 
issuers will not continue to honor their obligations or emerge from bankruptcy protection or that the value of the 
securities will not otherwise appreciate.

In addition to using statistical rating agencies and other sources, the Investment Adviser also performs its own 
analysis of issues in seeking investments that it believes to be underrated (and thus higher yielding) in light of the 
financial condition of the issuer. Its analysis of issuers may include, among other things, current and anticipated 
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cash flow and borrowing requirements, value of assets in relation to historical cost, strength of management, 
responsiveness to business conditions, credit standing and current anticipated results of operations. In selecting 
investments for the Fund, the Investment Adviser may also consider general business conditions, anticipated 
changes in interest rates and the outlook for specific industries.

Subsequent to its purchase by the Fund, an issue of securities may cease to be rated or its rating may be 
reduced. In addition, it is possible that statistical rating agencies might change their ratings of a particular issue 
to reflect subsequent events on a timely basis. Moreover, such ratings do not assess the risk of a decline in 
market value. None of these events will require the sale of the securities by the Fund, although the Investment 
Adviser will consider these events in determining whether the Fund should continue to hold the securities.

Fixed income securities, including lower grade securities, frequently have call or buy-back features that permit 
their issuers to call or repurchase the securities from their holders, such as the Fund. If an issuer exercises 
these rights during periods of declining interest rates, the Fund may have to replace the security with a lower 
yielding security, thus resulting in a decreased return for the Fund.

The market for non-investment grade and comparable unrated securities has experienced periods of significantly 
adverse price and liquidity several times, particularly at or around times of economic recession. Past market 
recessions have adversely affected the value of such securities and the ability of certain issuers of such securities 
to repay principal and pay interest thereon or to refinance such securities. The market for those securities may 
react in a similar fashion in the future.

Limitations on the Purchase and Sale of Futures Contracts, Certain Options and Swaps. Subject to the 
guidelines of the Board, the Fund may engage in “commodity interest” transactions (generally, transactions in 
futures, certain options, certain currency transactions, and certain types of swaps) only for bona fide hedging or 
other permissible transactions in accordance with the rules and regulations of the Commodity Futures Trading 
Commission (“CFTC”). Pursuant to amendments by the CFTC to Rule 4.5 under the Commodity Exchange Act 
(“CEA”), the Investment Adviser has filed a notice of exemption from registration as a “commodity pool operator” 
with respect to the Fund. The Fund and the Investment Adviser are therefore not subject to registration or 
regulation as a commodity pool operator under the CEA. In addition, certain trading restrictions are applicable 
to the Fund as a result of this status. These trading restrictions permit the Fund to engage in commodity interest 
transactions that include (i) “bona fide hedging” transactions, as that term is defined and interpreted by the 
CFTC and its staff, without regard to the percentage of the Fund’s assets committed to margin and options 
premiums and (ii) non-bona fide hedging transactions; provided that the Fund does not enter into such non-
bona fide hedging transactions if, immediately thereafter, either (a) the sum of the amount of initial margin 
deposits on the Fund’s existing futures positions or swaps positions and option or swaption premiums would 
exceed 5% of the market value of the Fund’s liquidating value, after taking into account unrealized profits and 
unrealized losses on any such transactions, or (b) the aggregate net notional value of the Fund’s commodity 
interest transactions would exceed 100% of the market value of the Fund’s liquidating value, after taking into 
account unrealized profits and unrealized losses on any such transactions. In addition to meeting one of the 
foregoing trading limitations, the Fund may not market itself as a commodity pool or otherwise as a vehicle for 
trading in the futures, options or swaps markets. Therefore, in order to claim the Rule 4.5 exemption, the Fund 
is limited in its ability to invest in commodity futures, options, and certain types of swaps (including securities 
futures, broad based stock index futures, and financial futures contracts). As a result, the Fund is more limited 
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in its ability to use these instruments than in the past, and these limitations may have a negative impact on the 
ability of the Investment Adviser to manage the Fund, and on the Fund’s performance. If the Investment Adviser 
was required to register as a commodity pool operator with respect to the Fund, compliance with additional 
registration and regulatory requirements would increase Fund expenses. Other potentially adverse regulatory 
initiatives could also develop.

Futures Contracts and Options on Futures. The Fund may purchase and sell financial futures contracts 
and options thereon which are traded on a commodities exchange or board of trade for certain hedging, yield 
enhancement and risk management purposes. A financial futures contract is an agreement to purchase or sell 
an agreed amount of securities or currencies at a set price for delivery in the future. These futures contracts and 
related options may be on debt securities, financial indices, securities indices, U.S. government securities and 
foreign currencies. The Investment Adviser has claimed an exclusion from the definition of the term “commodity 
pool operator” under the Commodity Exchange Act.

Forward Currency Exchange Contracts. Subject to guidelines of the Board, the Fund may enter into forward 
foreign currency exchange contracts to protect the value of its portfolio against uncertainty in the level of future 
currency exchange rates between a particular foreign currency and the U.S. dollar or between foreign currencies 
in which its securities are or may be denominated. The Fund may enter into such contracts on a spot (i.e., cash) 
basis at the rate then prevailing in the currency exchange market or on a forward basis by entering into a forward 
contract to purchase or sell currency. A forward contract on foreign currency is an obligation to purchase or sell 
a specific currency at a future date, which may be any fixed number of days agreed upon by the parties from 
the date of the contract at a price set on the date of the contract. Forward currency contracts (i) are traded in a 
market conducted directly between currency traders (typically, commercial banks or other financial institutions) 
and their customers, (ii) generally have no deposit requirements and (iii) are typically consummated without 
payment of any commissions. The Fund, however, may enter into forward currency contracts requiring deposits 
or involving the payment of commissions. The Fund expects to invest in forward currency contracts for hedging 
or currency risk management purposes and not in order to speculate on currency exchange rate movements. 
The Fund will only enter into forward currency contracts with parties which it believes to be creditworthy.

In hedging a specific transaction, the Fund may enter into a forward contract with respect to either the currency 
in which the transaction is denominated or another currency deemed appropriate by the Investment Adviser. The 
amount the Fund may invest in forward currency contracts is limited to the amount of its aggregate investments 
in foreign currencies. The use of forward currency contracts may involve certain risks, including the failure of the 
counterparty to perform its obligations under the contract, and such use may not serve as a complete hedge 
because of an imperfect correlation between movements in the prices of the contracts and the prices of the 
currencies hedged or used for cover. The Fund will only enter into forward currency contracts with parties that 
the Investment Adviser believes to be creditworthy institutions.

Short Sales. The Fund may make short sales of securities which it owns or which it has the right to acquire 
through conversion or exchange of other securities it owns. In a short sale the Fund does not immediately 
deliver the securities sold and does not receive the proceeds from the sale. The Fund is said to have a short 
position in the securities sold until it delivers the securities sold, at which time it receives the proceeds of the 
sale. The market value for the securities sold short of any one issuer will not exceed 5% of the Fund’s total 
assets or 5% of such issuer’s voting securities. In addition, the Fund may not make short sales or maintain a 
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short position if it would cause more than 25% of the Fund’s total assets, taken at market value, to be held as 
collateral for such sales. The Fund may make short sales against the box without respect to such limitations.

The Fund will normally close out a short position by purchasing and delivering an equal amount of the securities 
sold short, rather than by delivering securities already held by the Fund. The Fund may, however, close out any 
short sale of common stock through the conversion or exchange of securities or the exercise of warrants or 
rights it owns, or through the delivery of common stock already held by the Fund.

The short sale of a security is considered a speculative investment technique. The Fund may make a short 
sale in order to hedge against market risks when it believes that the price of a security may decline, causing 
a decline in the value of a long position the Fund may have in such security or a security convertible into or 
exchangeable for such security, or when, for tax or other reasons, the Fund does not want to sell the security 
it owns. In such case, any future losses in the Fund’s long position should be reduced by a gain in the short 
position. Conversely, any gain in the long position should be reduced by a loss in the short position. The extent 
to which such gains or losses are reduced will depend upon the amount of the security sold short relative to the 
amount the Fund owns, either directly or indirectly, and, in the case where the Fund owns convertible securities, 
changes with the conversion premiums. When the Fund makes a short sale, it must borrow the security sold 
short and deliver it to the broker-dealer through which it made the short sale in order to satisfy its obligation to 
deliver the security upon conclusion of the sale. The Fund may have to pay a fee to borrow particular securities 
and is often obligated to deliver any payments received on such borrowed securities, such as dividends.

Repurchase Agreements. Repurchase agreements may be seen as loans by the Fund collateralized by 
underlying debt securities. Under the terms of a typical repurchase agreement, the Fund would acquire an 
underlying debt obligation for a relatively short period (usually not more than one week) subject to an obligation 
of the seller to repurchase, and the Fund to resell, the obligation at an agreed price and time. This arrangement 
results in a fixed rate of return to the Fund that is not subject to market fluctuations during the holding period. The 
Fund bears a risk of loss in the event that the other party to a repurchase agreement defaults on its obligations 
and the Fund is delayed in or prevented from exercising its rights to dispose of the collateral securities, including 
the risk of a possible decline in the value of the underlying securities during the period in which it seeks to assert 
these rights. The Investment Adviser, acting under the supervision of the Board, reviews the creditworthiness 
of those banks and dealers with which the Fund enters into repurchase agreements to evaluate these risks, 
and monitors on an ongoing basis the value of the securities subject to repurchase agreements to ensure 
that the value is maintained at the required level. The Fund will not enter into repurchase agreements with the 
Investment Adviser or any of its affiliates.

Loans of Portfolio Securities. To increase income, the Fund may lend its portfolio securities to securities 
broker-dealers or financial institutions if: (i) the loan is collateralized in accordance with applicable regulatory 
requirements, and (ii) no loan will cause the value of all loaned securities to exceed 20% of the value of its total 
assets.

If the borrower fails to maintain the requisite amount of collateral, the loan automatically terminates and the Fund 
could use the collateral to replace the securities while holding the borrower liable for any excess of replacement 
cost over the value of the collateral. As with any extension of credit, there are risks of delay in recovery and in 
some cases even loss of rights in collateral should the borrower of the securities violate the terms of the loan 
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or fail financially. There can be no assurance that borrowers will not fail financially. On termination of the loan, 
the borrower is required to return the securities to the Fund, and any gain or loss in the market price during the 
loan would inure to the Fund. If the other party to the loan petitions for bankruptcy or becomes subject to the 
United States Bankruptcy Code, the law regarding the rights of the Fund is unsettled. As a result, under extreme 
circumstances, there may be a restriction on the Fund’s ability to sell the collateral and the Fund would suffer 
a loss.

Borrowing. The Fund may borrow money in accordance with its investment restrictions, including as a temporary 
measure for extraordinary or emergency purposes. It may not borrow for investment purposes.

Leveraging. As provided in the 1940 Act and subject to certain exceptions, the Fund may issue senior securities 
(which may be stock, such as preferred stock, and/or securities representing debt) so long as its total assets, 
less certain ordinary course liabilities, exceed 300% of the amount of the debt outstanding and exceed 200% of 
the amount of preferred stock and debt outstanding. Any such preferred stock may be convertible in accordance 
with the SEC staff guidelines, which may permit the Fund to obtain leverage at attractive rates.

The use of leverage magnifies the impact of changes in net asset value, which means that, all else being equal, 
the use of leverage results in outperformance on the upside and underperformance on the downside. In addition, 
if the cost of leverage exceeds the return on the securities acquired with the proceeds of leverage, the use of 
leverage will diminish rather than enhance the return to the Fund. The use of leverage generally increases the 
volatility of returns to the Fund. Such volatility may increase the likelihood of the Fund having to sell investments 
in order to meet its obligations to make distributions on the preferred stock or principal or interest payments 
on debt securities, or to redeem preferred stock or repay debt, when it may be disadvantageous to do so. The 
Fund’s use of leverage may require it to sell portfolio investments at inopportune times in order to raise cash to 
redeem preferred stock or otherwise de-leverage so as to maintain required asset coverage amounts or comply 
with any mandatory redemption terms of any outstanding preferred stock. 

In the event the Fund had both outstanding preferred stock and senior securities representing debt at the same 
time, the Fund’s obligations to pay dividends or distributions and, upon liquidation of the Fund, liquidation 
payments in respect of its preferred stock would be subordinate to the Fund’s obligations to make any principal 
and/or interest payments due and owing with respect to its outstanding senior debt securities. Accordingly, the 
Fund’s issuance of senior securities representing debt would have the effect of creating special risks for the 
Fund’s preferred stockholders that would not be present in a capital structure that did not include such securities.

Subject to the requirements of Rule 18f-4 under the 1940 Act, the Fund may enter into derivative transactions, 
including transactions that have economic leverage embedded in them. Rule 18f-4 defines “derivatives 
transactions” as (1) any swap, security-based swap, futures contract, forward contract, option, any combination 
of the foregoing, or any similar instrument, under which a fund is or may be required to make any payment or 
delivery of cash or other assets during the life of the instrument or at maturity or early termination, whether as 
margin or settlement payment or otherwise; and (2) any short sale borrowing. Derivatives transactions entered 
into by the Fund in compliance with Rule 18f-4 will not be considered senior securities for purposes of computing 
the asset coverage requirements described above. Economic leverage exists when the Fund achieves the right 
to a return on a capital base that exceeds the investment which the Fund has contributed to the instrument 
achieving a return. Derivative transactions that the Fund may enter into and the risks associated with them 
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are described elsewhere in this Annual Report. The Fund cannot assure you that investments in derivative 
transactions that have economic leverage embedded in them will result in a higher return on its common stock.

If the Fund enters into any reverse repurchase agreements or similar financing transactions obligating the 
Fund to make future payments, the Fund must either treat all such transactions as derivatives transactions 
for all purposes under Rule 18f-4 or otherwise comply with the asset coverage requirements described above 
and combine the aggregate amount of indebtedness associated with all such transactions with the aggregate 
amount of any other senior securities representing indebtedness when calculating the Fund’s asset coverage 
ratio limit requirements. The asset coverage requirements under section 18 of the 1940 Act and the limits and 
conditions imposed by Rule 18f-4 may limit or restrict portfolio management or result in the Fund maintaining 
securities positions it would otherwise liquidate.

Investment Restrictions. The Fund has adopted certain fundamental investments policies designed to limit 
investment risk and maintain portfolio diversification. Fundamental policies may not be changed without the vote 
of a majority, as defined in the 1940 Act, of the outstanding voting securities of the Fund (voting together as a 
single class subject to class approval rights of any preferred stock). The Fund may become subject to rating 
agency guidelines that are more limiting than its current investment restrictions in order to obtain and maintain 
a desired rating on its preferred stock, if any.

Portfolio Turnover. The Fund will buy and sell securities to accomplish its investment objectives. The investment 
policies of the Fund may lead to frequent changes in investments, particularly in periods of rapidly fluctuating 
interest or currency exchange rates.

Portfolio turnover generally involves some expense to the Fund, including brokerage commissions or dealer 
mark-ups and other transaction costs on the sale of securities and reinvestment in other securities. The portfolio 
turnover rate is computed by dividing the lesser of the amount of the securities purchased or securities sold 
by the average monthly value of securities owned during the year (excluding securities whose maturities at 
acquisition were one year or less). Higher portfolio turnover may decrease the after-tax return to individual 
investors in the Fund to the extent it results in a decrease of the long-term capital gains portion of distributions 
to stockholders.

The Fund anticipates that its annual portfolio turnover rate will generally not exceed 100%. For the fiscal years 
ended December 31, 2023 and December 31, 2024, the portfolio turnover rates of the Fund were 19% and 
18%, respectively.

RISK FACTORS AND SPECIAL CONSIDERATIONS

Investors should consider the following risk factors and special considerations associated with investing in the 
Fund. 

General Risks

Market Risk. The market price of securities owned by the Fund may go up or down, sometimes rapidly or 
unpredictably. Securities may decline in value due to factors affecting securities markets generally or particular 
industries represented in the securities markets. The value of a security may decline due to general market 
conditions which are not specifically related to a particular company, such as real or perceived adverse 
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economic conditions, changes in the general outlook for corporate earnings, changes in interest or currency 
rates, adverse changes to credit markets or adverse investor sentiment generally. The value of a security may 
also decline due to factors which affect a particular industry or industries, such as labor shortages or increased 
production costs and competitive conditions within an industry. During a general downturn in the securities 
markets, multiple asset classes may decline in value simultaneously. Equity securities generally have greater 
price volatility than fixed income securities. Credit ratings downgrades may also negatively affect securities held 
by the Fund. Even when markets perform well, there is no assurance that the investments held by the Fund will 
increase in value along with the broader market.

In addition, market risk includes the risk that geopolitical and other events will disrupt the economy on a 
national or global level. For instance, war, terrorism, market manipulation, government defaults, government 
shutdowns, political changes or diplomatic developments, public health emergencies (such as the spread of 
infectious diseases, pandemics and epidemics) and natural/environmental disasters can all negatively impact 
the securities markets, which could cause the Fund to lose value. These events could reduce consumer demand 
or economic output, result in market closures, travel restrictions or quarantines, and significantly adversely 
impact the economy. The current contentious domestic political environment, as well as political and diplomatic 
events within the United States and abroad, such as the U.S. government’s inability at times to agree on a long-
term budget and deficit reduction plan, has in the past resulted, and may in the future result, in a government 
shutdown, which could have an adverse impact on the Fund’s investments and operations. Additional and/or 
prolonged U.S. federal government shutdowns may affect investor and consumer confidence and may adversely 
impact financial markets and the broader economy, perhaps suddenly and to a significant degree. Governmental 
and quasi-governmental authorities and regulators throughout the world have previously responded to serious 
economic disruptions with a variety of significant fiscal and monetary policy changes, including, but not limited 
to, direct capital infusions into companies, new monetary programs and dramatically lower interest rates. An 
unexpected or sudden reversal of these policies, or the ineffectiveness of these policies, could increase volatility 
in securities markets, which could adversely affect the Fund’s investments. Any market disruptions could also 
prevent the Fund from executing advantageous investment decisions in a timely manner. To the extent that the 
Fund focuses its investments in a region enduring geopolitical market disruption, it will face higher risks of loss, 
although the increasing interconnectivity between global economies and financial markets can lead to events or 
conditions in one country, region or financial market adversely impacting a different country, region or financial 
market. Thus, investors should closely monitor current market conditions to determine whether the Fund meets 
their individual financial needs and tolerance for risk.

Exchanges and securities markets may close early, close late or issue trading halts on specific securities or 
generally, which may result in, among other things, the Fund being unable to buy or sell certain securities or 
financial instruments at an advantageous time or accurately price its portfolio investments.

Interest Rate Risk Generally. The primary risk associated with dividend-and interest-paying securities is 
interest rate risk. A decrease in interest rates will generally result in an increase in the investment value of such 
securities, while increases in interest rates will generally result in a decline in the investment value of such 
securities. This effect is generally more pronounced for fixed rate securities than for securities whose income 
rate is periodically reset.
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General interest rate fluctuations may have a substantial negative impact on the Fund’s investments, the value 
of the Fund and the Fund’s rate of return. A reduction in the interest or dividend rates on new investments 
relative to interest or dividend rates on current investments could also have an adverse impact on the Fund’s net 
investment income. An increase in interest rates could decrease the value of any investments held by the Fund 
that earn fixed interest or dividend rates, including debt securities, convertible securities, preferred stocks, loans 
and high-yield bonds, and also could increase interest or dividend expenses, thereby decreasing net income. 

The magnitude of these fluctuations in the market price of bonds and other income- or dividend-paying securities 
is generally greater for those securities with longer maturities. Fluctuations in the market price of the Fund’s 
investments will not affect interest income derived from instruments already owned by the Fund, but will be 
reflected in the Fund’s net asset value. The Fund may lose money if short-term or long-term interest rates rise 
sharply in a manner not anticipated by Fund management. To the extent the Fund invests in securities that 
may be prepaid at the option of the obligor, the sensitivity of such securities to changes in interest rates may 
increase (to the detriment of the Fund) when interest rates rise. Moreover, because rates on certain floating 
rate securities typically reset only periodically, changes in prevailing interest rates (and particularly sudden and 
significant changes) can be expected to cause some fluctuations in the net asset value of the Fund to the extent 
that it invests in floating rate securities. These basic principles of bond prices also apply to U.S. government 
securities. A security backed by the “full faith and credit” of the U.S. government is guaranteed only as to its 
stated interest rate and face value at maturity, not its current market price. Just like other income- or dividend-
paying securities, government-guaranteed securities will fluctuate in value when interest rates change.

The Fund’s use of leverage will tend to increase the Fund’s interest rate risk. The Fund may invest in variable 
and floating rate instruments, which generally are less sensitive to interest rate changes than longer duration 
fixed rate instruments but may decline in value in response to rising interest rates if, for example, the rates 
at which they pay interest do not rise as much, or as quickly, as market interest rates in general. Conversely, 
variable and floating rate instruments generally will not increase in value if interest rates decline. The Fund also 
may invest in inverse floating rate securities, which may decrease in value if interest rates increase, and which 
also may exhibit greater price volatility than fixed rate obligations with similar credit quality. To the extent the 
Fund holds variable or floating rate instruments, a decrease (or, in the case of inverse floating rate securities, 
an increase) in market interest rates will adversely affect the income received from such securities, which may 
adversely affect the net asset value of the Fund’s common stock.
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There is a risk that heightened interest rates may cause the economy to enter a recession. Any such recession 
would negatively impact the Fund and the investments held by the Fund. These impacts may include:

	● severe declines in the Fund’s net asset values;
	● inability of the Fund to accurately or reliably value its portfolio;
	● inability of the Fund to pay any dividends or distributions;
	● inability of the Fund to maintain its status as a registered investment company (“RIC”) under the Internal 

Revenue Code of 1986, as amended (the “Code”);
	● declines in the value of the Fund’s investments;
	● increased risk of default or bankruptcy by the companies in which the Fund invests;
	● increased risk of companies in which the Fund invests being unable to weather an extended cessation of 

normal economic activity and thereby impairing their ability to continue functioning as a going concern; 
and

	● limited availability of new investment opportunities.

Inflation Risk. Inflation risk is the risk that the value of assets or income from investments will be worth less 
in the future as inflation decreases the value of money. Inflation rates may change frequently and significantly 
as a result of various factors, including unexpected shifts in the domestic or global economy and changes in 
economic policies, and the Fund’s investments may not keep pace with inflation, which may result in losses 
to Fund stockholders. As inflation increases, the real value of the Fund’s shares and dividends may decline. 
In addition, during any periods of rising inflation, interest rates of any debt securities held by the Fund would 
likely increase, which would tend to further reduce returns to stockholders. This risk is greater for fixed-income 
instruments with longer maturities.

Convertible Securities Risk. Convertible securities generally offer lower interest or dividend yields than non-
convertible securities of similar quality. The market values of convertible securities tend to decline as interest 
rates increase and, conversely, to increase as interest rates decline. In the absence of adequate anti-dilution 
provisions in a convertible security, dilution in the value of the Fund’s holding may occur in the event the 
underlying stock is subdivided, additional equity securities are issued for below market value, a stock dividend 
is declared or the issuer enters into another type of corporate transaction that has a similar effect.

The value of a convertible security is influenced by the value of the underlying equity security. Convertible debt 
securities and preferred stocks may depreciate in value if the market value of the underlying equity security 
declines or if rates of interest increase. In addition, although debt securities are liabilities of a corporation which 
the corporation is generally obligated to repay at a specified time, debt securities, particularly convertible debt 
securities, are often subordinated to the claims of some or all of the other creditors of the corporation.

Mandatory conversion securities (securities that automatically convert into equity securities at a future date) 
may limit the potential for capital appreciation and, in some instances, are subject to complete loss of invested 
capital. Other innovative convertibles include “equity-linked” securities, which are securities or derivatives that 
may have fixed, variable, or no interest payments prior to maturity, may convert (at the option of the holder or 
on a mandatory basis) into cash or a combination of cash and common stock, and may be structured to limit 
the potential for capital appreciation. Equity-linked securities may be illiquid and difficult to value and may be 
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subject to greater credit risk than that of other convertibles. Moreover, mandatory conversion securities and 
equity-linked securities have increased the sensitivity of the convertible securities market to the volatility of the 
equity markets and to the special risks of those innovations, which may include risks different from, and possibly 
greater than, those associated with traditional convertible securities.

Preferred stocks are equity securities in the sense that they do not represent a liability of the corporation. In the 
event of liquidation of the corporation, and after its creditors have been paid or provided for, holders of preferred 
stock are generally entitled to a preference as to the assets of the corporation before any distribution may be 
made to the holders of common stock. Debt securities normally do not have voting rights. Preferred stocks may 
have no voting rights or may have voting rights only under certain circumstances.

	● Credit Risk. Credit risk is the risk that an issuer will fail to pay interest or dividends and principal in a 
timely manner. Companies that issue convertible securities may be small to medium-size, and they often 
have low credit ratings. In addition, the credit rating of a company’s convertible securities is generally 
lower than that of its conventional debt securities. Convertible securities are normally considered “junior” 
securities—that is, the company usually must pay interest on its conventional debt before it can make 
payments on its convertible securities. Credit risk could be high for the Fund, because it could invest in 
securities with low credit quality. The lower a debt security is rated, the greater its default risk. As a result, 
the Fund may incur cost and delays in enforcing its rights against the issuer.

	● Market Risk. Although convertible securities do derive part of their value from that of the securities into 
which they are convertible, they are not considered derivative financial instruments. However, the Fund’s 
mandatory convertible securities include features which render them more sensitive to price changes of 
their underlying securities. Thus they expose the Fund to greater downside risk than traditional convert-
ible securities, but generally less than that of the underlying common stock.

	● Interest Rate Risk for Convertible Securities. The securities are particularly sensitive to interest rate 
changes when their predetermined conversion price is much higher than the issuing company’s common 
stock. See “— General Risks—Interest Rate Risks Generally.”

	● Sector Risk. Sector risk is the risk that returns from the economic sectors in which convertible securities 
are concentrated will trail returns from other economic sectors. As a group, sectors tend to go through 
cycles of doing better-or-worse-than the convertible securities market in general. These periods have, 
in the past, lasted for as long as several years. Moreover, the sectors that dominate this market change 
over time.

Equity Risk. Investing in the Fund involves equity risk, which is the risk that the securities held by the Fund 
will fall in market value due to adverse market and economic conditions, perceptions regarding the industries in 
which the issuers of securities held by the Fund participate and the particular circumstances and performance 
of particular companies whose securities the Fund holds. An investment in the Fund represents an indirect 
economic stake in the securities owned by the Fund, which are for the most part traded on securities exchanges 
or in the OTC markets. The market value of these securities, like other market investments, may move up or 
down, sometimes rapidly and unpredictably. The net asset value of the Fund may at any point in time be worth 
less than the amount at the time the stockholder invested in the Fund, even after taking into account any 
reinvestment of distributions.
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Common Stock Risk. Common stock of an issuer in the Fund’s portfolio may decline in price for a variety of 
reasons, including if the issuer fails to make anticipated dividend payments because, among other reasons, the 
issuer of the security experiences a decline in its financial condition. Common stock in which the Fund invests is 
structurally subordinated as to income and residual value to preferred stock, bonds and other debt instruments 
in a company’s capital structure, in terms of priority to corporate income, and therefore will be subject to greater 
dividend risk than preferred stock or debt instruments of such issuers. In addition, while common stock has 
historically generated higher average returns than fixed income securities, common stock has also experienced 
significantly more volatility in those returns. 

Preferred Stock Risk. There are special risks associated with the Fund’s investing in preferred securities, 
including:

	● Deferral. Preferred securities may include provisions that permit the issuer, at its discretion, to defer div-
idends or distributions for a stated period without any adverse consequences to the issuer. If the Fund 
owns a preferred security that is deferring its dividends or distributions, the Fund may be required to 
report income for tax purposes although it has not yet received such income.

	● Non-Cumulative Dividends. Some preferred securities are non-cumulative, meaning that the dividends 
do not accumulate and need not ever be paid. A portion of the portfolio may include investments in 
non-cumulative preferred securities, whereby the issuer does not have an obligation to make up any 
arrearages to its stockholders. Should an issuer of a non-cumulative preferred security held by the Fund 
determine not to pay dividends or distributions on such security, the Fund’s return from that security may 
be adversely affected. There is no assurance that dividends or distributions on non-cumulative preferred 
securities in which the Fund invests will be declared or otherwise made payable.

	● Subordination. Preferred securities are subordinated to bonds and other debt instruments in an issuer’s 
capital structure in terms of priority to corporate income and liquidation payments, and therefore will be 
subject to greater credit risk than more senior debt security instruments.

	● Liquidity. Preferred securities may be substantially less liquid than many other securities, such as com-
mon stocks or U.S. government securities.

	● Limited Voting Rights. Generally, preferred security holders (such as the Fund) have no voting rights with 
respect to the issuing company unless preferred dividends have been in arrears for a specified number 
of periods, at which time the preferred security holders may be entitled to elect a number of directors to 
the issuer’s board. Generally, once all the arrearages have been paid, the preferred security holders no 
longer have voting rights.

	● Special Redemption Rights. In certain varying circumstances, an issuer of preferred securities may 
redeem the securities prior to a specified date. For instance, for certain types of preferred securities, a 
redemption may be triggered by a change in U.S. federal income tax or securities laws. A redemption by 
the issuer may negatively impact the return of the security held by the Fund.

Warrants and Rights Risk. The Fund may invest in warrants and rights (including those acquired in units or 
attached to other securities) which entitle the holder to buy equity securities at a specific price for or at the end 
of a specific period of time. The Fund will do so only if the underlying equity securities are deemed appropriate 
by the Investment Adviser for inclusion in the Fund’s portfolio.
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Investing in rights and warrants can provide a greater potential for profit or loss than an equivalent investment 
in the underlying security, and thus can be a riskier investment. The value of a right or warrant may decline 
because of a decline in the value of the underlying security, the passage of time, changes in interest rates or 
in the dividend or other policies of the Fund whose equity underlies the warrant, a change in the perception as 
to the future price of the underlying security, or any combination thereof. Rights and warrants generally pay no 
dividends and confer no voting or other rights other than the right to purchase the underlying security.

Non-Investment Grade Securities Risk. The prices of these lower grade securities are more sensitive to 
negative developments, such as a decline in the issuer’s revenues or a general economic downturn, than are 
the prices of higher grade securities. Securities of below investment grade quality—those securities rated below 
“Baa” by Moody’s or below “BBB” by S&P (or unrated securities considered by the Investment Adviser to be of 
comparable quality)— are predominantly speculative with respect to the issuer’s capacity to pay interest and 
repay principal when due and therefore involve a greater risk of default. Securities rated below investment grade 
commonly are referred to as “junk bonds” or “high yield” securities and generally pay a premium above the yields 
of U.S. government securities or securities of investment grade issuers because they are subject to greater risks 
than these securities. These risks, which reflect their speculative character, include the following:

	● greater volatility;
	● greater credit risk and risk of default;
	● potentially greater sensitivity to general economic or industry conditions;
	● potential lack of attractive resale opportunities (illiquidity); and
	● additional expenses to seek recovery from issuers who default.

In addition, the prices of these non-investment grade securities are more sensitive to negative developments, 
such as a decline in the issuer’s revenues or a general economic downturn, than are the prices of higher 
grade securities. Non-investment grade securities tend to be less liquid than investment grade securities. The 
market value of non-investment grade securities may be more volatile than the market value of investment 
grade securities and generally tends to reflect the market’s perception of the creditworthiness of the issuer and 
short-term market developments to a greater extent than investment grade securities, which primarily reflect 
fluctuations in general levels of interest rates.

Ratings are relative and subjective and not absolute standards of quality. Securities ratings are based largely on 
the issuer’s historical financial condition and the rating agencies’ analysis at the time of rating. Consequently, the 
rating assigned to any particular security is not necessarily a reflection of the issuer’s current financial condition.

The Fund may purchase securities of companies that are experiencing significant financial or business difficulties, 
including companies involved in bankruptcy or other reorganization and liquidation proceedings. Although such 
investments may result in significant financial returns to the Fund, they involve a substantial degree of risk. 
The level of analytical sophistication, both financial and legal, necessary for successful investments in issuers 
experiencing significant business and financial difficulties is unusually high. There can be no assurance that 
the Fund will correctly evaluate the value of the assets collateralizing its investments or the prospects for a 
successful reorganization or similar action. In any reorganization or liquidation proceeding relating to a portfolio 
investment, the Fund may lose all or part of its investment or may be required to accept collateral with a value 
less than the amount of the Fund’s initial investment.
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As a part of its investments in non-investment grade securities, the Fund may invest in the securities of issuers 
in default. The Fund invests in securities of issuers in default only when the Investment Adviser believes that 
such issuers will honor their obligations and emerge from bankruptcy protection and that the value of such 
issuers’ securities will appreciate. By investing in the securities of issuers in default, the Fund bears the risk that 
these issuers will not continue to honor their obligations or emerge from bankruptcy protection or that the value 
of these securities will not otherwise appreciate.

In addition to using statistical rating agencies and other sources, the Investment Adviser will also perform its 
own analysis of issuers in seeking investments that it believes to be underrated (and thus higher yielding) in 
light of the financial condition of the issuer. Its analysis of issuers may include, among other things, current 
and anticipated cash flow and borrowing requirements, value of assets in relation to historical cost, strength 
of management, responsiveness to business conditions, credit standing and current anticipated results of 
operations. In selecting investments for the Fund, the Investment Adviser may also consider general business 
conditions, anticipated changes in interest rates and the outlook for specific industries.

Subsequent to its purchase by the Fund, an issue of securities may cease to be rated or its rating may be 
reduced. In addition, it is possible that statistical rating agencies might change their ratings of a particular issue 
to reflect subsequent events on a timely basis. Moreover, such ratings do not assess the risk of a decline in 
market value. None of these events will require the sale of the securities by the Fund, although the Investment 
Adviser will consider these events in determining whether the Fund should continue to hold the securities.

Income securities, including non-investment grade securities and comparable unrated securities, frequently 
have call or buy-back features that permit their issuers to call or repurchase the securities from their holders, 
such as the Fund. If an issuer exercises these rights during periods of declining interest rates, the Fund may 
have to replace the security with a lower yielding security, thus resulting in a decreased return for the Fund.

The market for non-investment grade and comparable unrated securities has at various times, particularly during 
times of economic recession, experienced substantial reductions in market value and liquidity. Past recessions 
have adversely affected the value of such securities as well as the ability of certain issuers of such securities to 
repay principal and pay interest thereon or to refinance such securities. The market for those securities could 
react in a similar fashion in the event of any future economic recession.

Short Sales Risk. Short-selling involves selling securities which may or may not be owned and borrowing the 
same securities for delivery to the purchaser, with an obligation to replace the borrowed securities at a later 
date. If the price of the security sold short increases between the time of the short sale and the time the Fund 
replaces the borrowed security, the Fund will incur a loss; conversely, if the price declines, the Fund will realize 
a capital gain. Any gain will be decreased, and any loss will be increased, by the transaction costs incurred by 
the Fund, including the costs associated with providing collateral to the broker-dealer (usually cash and liquid 
securities). Although the Fund’s gain is limited to the price at which it sold the security short, its potential loss 
is theoretically unlimited.

Short-selling necessarily involves certain additional risks. However, if the short seller does not own the securities 
sold short (an uncovered short sale), the borrowed securities must be replaced by securities purchased at 
market prices in order to close out the short position, and any appreciation in the price of the borrowed securities 
would result in a loss. Uncovered short sales expose the Fund to the risk of uncapped losses until a position can 
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be closed out due to the lack of an upper limit on the price to which a security may rise. Purchasing securities to 
close out the short position can itself cause the price of the securities to rise further, thereby exacerbating the 
loss. There is the risk that the securities borrowed by the Fund in connection with a short-sale must be returned 
to the securities lender on short notice. If a request for return of borrowed securities occurs at a time when 
other short-sellers of the security are receiving similar requests, a “short squeeze” can occur, and the Fund may 
be compelled to replace borrowed securities previously sold short with purchases on the open market at the 
most disadvantageous time, possibly at prices significantly in excess of the proceeds received at the time the 
securities were originally sold short.

In September 2008, in response to spreading turmoil in the financial markets, the SEC temporarily banned 
short selling in the stocks of numerous financial services companies, and also promulgated new disclosure 
requirements with respect to short positions held by investment managers. The SEC’s temporary ban on short 
selling of such stocks has since expired, but should similar restrictions and/or additional disclosure requirements 
be promulgated, especially if market turmoil occurs, the Fund may be forced to cover short positions more quickly 
than otherwise intended and may suffer losses as a result. Such restrictions may also adversely affect the ability 
of the Fund to execute its investment strategies generally. Similar emergency orders were also instituted in non-
U.S. markets in response to increased volatility. The Fund’s ability to engage in short sales is also restricted by 
various regulatory requirements relating to short sales.

Industry Concentration Risk. The Fund invests a significant portion of its assets in companies in the 
telecommunications, media, publishing, and entertainment industries, also known as communication services 
companies, and, as a result, the value of the Fund’s shares is more susceptible to factors affecting those 
particular types of companies and those industries, including governmental regulation, a greater price volatility 
than the overall market, rapid obsolescence of products and services, intense competition, and strong market 
reactions to technological developments. Fluctuating domestic and international demand, shifting demographics 
and often unpredictable changes in consumer tastes can drastically affect a communication services company’s 
profitability. In addition, while all companies may be susceptible to network security breaches, certain companies 
in the communication services sector may be particular targets of hacking and potential theft of proprietary or 
consumer information or disruptions in service, which could have a material adverse effect on their businesses.

Various types of ownership restrictions are imposed by the Federal Communications Commission, or FCC, on 
investment in media companies and cellular licensees. For example, the FCC’s broadcast and cable multiple-
ownership and cross ownership rules, which apply to the radio, television, and cable industries, provide that 
investment advisers are deemed to have an “attributable” interest whenever the adviser has the right to determine 
how five percent or more of the issued and outstanding voting stock of a broadcast company or cable system 
operator may be voted. These rules limit the number of broadcast stations both locally and nationally that a single 
entity is permitted to own, operate, or control and prohibit ownership of certain competitive communications 
providers in the same location. The FCC also applies limited ownership restrictions on cellular licensees serving 
rural areas. An attributable interest in a cellular company arises from the right to control 20% or more of its 
voting stock.

Attributable interests that may result from the role of the Investment Adviser and its principals in connection 
with other funds, managed accounts and companies may limit the Fund’s ability to invest in certain mass 
media and cellular companies. In the event that the Investment Adviser and its affiliates may be deemed to 
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have such an attributable interest, the Board of the Fund may delegate, from time to time, to the Fund’s Proxy 
Voting Committee, voting power over certain shares of securities held by the Fund in view of these ownership 
limitations to ensure compliance with certain FCC regulations.

The costs of complying with governmental regulations, delays or failure to receive required regulatory approvals, 
or the enactment of new regulatory requirements may negatively affect the business of communications 
companies. Government actions around the world, specifically in the area of pre-marketing clearance of products 
and prices, can be arbitrary and unpredictable. The telecommunications, media, publishing, and entertainment 
industries can also be significantly affected by intense competition for market share, including competition with 
alternative technologies such as wireless communications, product compatibility and standardization, consumer 
preferences, rapid product obsolescence, research and development of new products, lack of standardization or 
compatibility with existing technologies, and a dependency on patent and copyright protections. Communication 
services companies may encounter distressed cash flows due to the need to commit substantial capital to 
meet increasing competition, particularly in developing new products and services using new technology. 
Technological innovations may make the products and services of certain communications companies obsolete.

Telecommunications providers with exposure to the U.S. are generally required to obtain franchises or licenses 
in order to provide services in a given location. Licensing and franchise rights in the telecommunications sector 
are limited, which may provide an advantage to certain participants. Limited availability of such rights, high 
barriers to market entry and regulatory oversight, among other factors, have led to consolidation of companies 
within the sector, which could lead to further regulation or other negative effects in the future. Telecommunication 
providers investing in non-U.S. countries may be subject to similar risks. Additional risks include those related 
to competitive challenges in the U.S. from non-U.S. competitors engaged in strategic joint ventures with U.S. 
companies and in non-U.S. markets from both U.S. and non-U.S. competitors.

Companies in the media and entertainment industries can be significantly affected by several factors, including 
competition, particularly in formulation of products and services using new technologies, cyclicality of revenues 
and earnings, a potential decrease in the discretionary income of targeted individuals, changing consumer tastes 
and interests, and the potential increase in government regulation. Companies in the media and entertainment 
industries may become obsolete quickly. Advertising spending can be an important revenue source for media 
and entertainment companies. During economic downturns advertising spending typically decreases and, as a 
result, media and entertainment companies tend to generate less revenue.

Smaller Companies Investment Risk. The Fund may invest in the securities of smaller, less seasoned 
companies. Smaller companies offer investment opportunities and additional risks. They may not be well known 
to the investing public, may not be significantly owned by institutional investors and may not have steady earnings 
growth. These companies may have limited product lines and markets, as well as shorter operating histories, 
less experienced management and more limited financial resources than larger companies. In addition, the 
securities of such companies may be more vulnerable to adverse general market or economic developments, 
more volatile in price, have wider spreads between their bid and ask prices and have significantly lower trading 
volumes than the securities of larger capitalization companies. As such, securities of these smaller companies 
may be less liquid than those of larger companies, and may experience greater price fluctuations than larger 
companies. In addition, small-cap or mid-cap company securities may not be widely followed by investors, which 
may result in reduced demand.
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As a result, the purchase or sale of more than a limited number of shares of the securities of a smaller company 
may affect its market price. The Investment Adviser may need a considerable amount of time to purchase or 
sell its positions in these securities, particularly when other Investment Adviser-managed accounts or other 
investors are also seeking to purchase or sell them.

The securities of smaller capitalization companies generally trade in lower volumes and are subject to greater 
and more unpredictable price changes than larger capitalization securities or the market as a whole. In addition, 
smaller capitalization securities may be particularly sensitive to changes in interest rates, borrowing costs and 
earnings. Investing in smaller capitalization securities requires a longer-term view.

Securities of emerging companies may lack an active secondary market and may be subject to more abrupt 
or erratic price movements than securities of larger, more established companies or stock market averages in 
general. Competitors of certain companies, which may or may not be in the same industry, may have substantially 
greater financial resources than the companies in which the Fund may invest.

Non-Diversified Status Risk. The Fund is classified as a “non-diversified” investment company under the 1940 
Act, which means the Fund is not limited by the 1940 Act in the proportion of its assets that may be invested in 
the securities of a single issuer. As a non-diversified investment company, the Fund may invest in the securities 
of individual issuers to a greater degree than a diversified investment company. As a result, the Fund may be 
more vulnerable to events affecting a single issuer and therefore, subject to greater volatility than a fund that is 
more broadly diversified. Accordingly, an investment in the Fund may present greater risk to an investor than an 
investment in a diversified company.

Market Value and Net Asset Value. The Fund is a non-diversified, closed-end management investment 
company. Shares of closed-end funds are bought and sold in the securities markets and may trade at either a 
premium to or discount from net asset value. Listed shares of closed-end investment companies often trade at 
discounts from net asset value. This characteristic of shares of a closed-end fund is a risk separate and distinct 
from the risk that its net asset value may decrease. The Fund cannot predict whether its listed stock will trade 
at, below, or above net asset value. As of December 31, 2024, the shares of common stock traded at a premium 
of 27.43%. Stockholders desiring liquidity may, subject to applicable securities laws, trade their Fund common 
stock on the NYSE or other markets on which such shares may trade at the then-current market value, which 
may differ from the then-current net asset value. Stockholders will incur brokerage or other transaction costs to 
sell stock.

Foreign Securities Risk. Investments in the securities of foreign issuers involve certain considerations and 
risks not ordinarily associated with investments in securities of domestic issuers and such securities may be 
more volatile than those of issuers located in the United States. Foreign companies are not generally subject to 
uniform accounting, auditing and financial standards and requirements comparable to those applicable to U.S. 
companies.

Foreign securities exchanges, brokers and listed companies may be subject to less government supervision 
and regulation than exists in the United States. Dividend and interest income may be subject to withholding 
and other foreign taxes, which may adversely affect the net return on such investments. There may be difficulty 
in obtaining or enforcing a court judgment abroad. In addition, it may be difficult to effect repatriation of capital 
invested in certain countries. In addition, with respect to certain countries, there are risks of expropriation, 
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confiscatory taxation, political or social instability or diplomatic developments that could affect assets of the 
Fund held in foreign countries. Dividend income the Fund receives from foreign securities may not be eligible 
for the special tax treatment applicable to qualified dividend income. Moreover, certain equity investments in 
foreign issuers classified as passive foreign investment companies may be subject to additional taxation risk.

There may be less available information about a foreign company than a U.S. company, and foreign companies 
may not be subject to accounting, auditing and financial reporting standards and requirements comparable to 
or as uniform as those of U.S. companies. Foreign securities markets may have substantially less volume than 
U.S. securities markets and some foreign company securities are less liquid and their prices more volatile than 
securities of otherwise comparable U.S. companies. A portfolio of foreign securities may also be adversely 
affected by fluctuations in the rates of exchange between the currencies of different nations and by exchange 
control regulations, and there is generally less government supervision and regulation of exchanges, brokers, 
and issuers than there is in the U.S. The Fund might have greater difficulty taking appropriate legal action 
in non-U.S. courts and there may be less developed bankruptcy laws. Foreign markets also have different 
clearance and settlement procedures that could cause the Fund to encounter difficulties in purchasing and 
selling securities on such markets and may result in the Fund missing attractive investment opportunities or 
experiencing loss. In addition, a portfolio that includes foreign securities can expect to have a higher expense 
ratio because of the increased transaction costs on non-U.S. securities markets and the increased costs of 
maintaining the custody of foreign securities.

Investments in foreign securities will expose the Fund to the direct or indirect consequences of political, social or 
economic changes in the countries that issue the securities or in which the issuers are located. Certain countries 
in which the Fund may invest have historically experienced, and may continue to experience, high rates of 
inflation, high interest rates, exchange rate fluctuations, large amounts of external debt, balance of payments 
and trade difficulties and extreme poverty and unemployment. Many of these countries are also characterized 
by political uncertainty and instability. The cost of servicing external debt will generally be adversely affected 
by rising international interest rates because many external debt obligations bear interest at rates which are 
adjusted based upon international interest rates.

The Fund also may purchase ADRs or U.S. dollar-denominated securities of foreign issuers. ADRs are receipts 
issued by U.S. banks or trust companies in respect of securities of foreign issuers held on deposit for use 
in the U.S. securities markets. While ADRs may not necessarily be denominated in the same currency as 
the securities into which they may be converted, many of the risks associated with foreign securities may 
also apply to ADRs. In addition, the underlying issuers of certain depositary receipts, particularly unsponsored 
or unregistered depositary receipts, are under no obligation to distribute stockholder communications to the 
holders of such receipts, or to pass through to them any voting rights with respect to the deposited securities.

The following provides more detail on certain pronounced risks with foreign investing:
	● Foreign Currency Risk. The Fund may invest in companies whose securities are denominated or quot-

ed in currencies other than U.S. dollars or have significant operations or markets outside of the United 
States. In such instances, the Fund will be exposed to currency risk, including the risk of fluctuations in 
the exchange rate between U.S. dollars (in which the Fund’s shares are denominated) and such foreign 
currencies, the risk of currency devaluations and the risks of non-exchangeability and blockage. As non-
U.S. securities may be purchased with and payable in currencies of countries other than the U.S. dollar, 
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the value of these assets measured in U.S. dollars may be affected favorably or unfavorably by changes 
in currency rates and exchange control regulations. Fluctuations in currency rates may adversely affect 
the ability of the Investment Adviser to acquire such securities at advantageous prices and may also 
adversely affect the performance of such assets.

Certain non-U.S. currencies, primarily in developing countries, have been devalued in the past and might 
face devaluation in the future. Currency devaluations generally have a significant and adverse impact on 
the devaluing country’s economy in the short and intermediate term and on the financial condition and 
results of companies’ operations in that country. Currency devaluations may also be accompanied by 
significant declines in the values and liquidity of equity and debt securities of affected governmental and 
private sector entities generally. To the extent that affected companies have obligations denominated in 
currencies other than the devalued currency, those companies may also have difficulty in meeting those 
obligations under such circumstances, which in turn could have an adverse effect upon the value of the 
Fund’s investments in such companies. There can be no assurance that current or future developments 
with respect to foreign currency devaluations will not impair the Fund’s investment flexibility, its ability to 
achieve its investment objectives or the value of certain of its foreign currency-denominated investments.

	● Tax Consequences of Foreign Investing. The Fund’s transactions in foreign currencies, foreign curren-
cy-denominated debt obligations and certain foreign currency options, futures contracts and forward 
contracts (and similar instruments) may give rise to ordinary income or loss to the extent such income 
or loss results from fluctuations in the value of the foreign currency concerned. This treatment could 
increase or decrease the Fund’s ordinary income distributions to you, and may cause some or all of the 
Fund’s previously distributed income to be classified as a return of capital. In certain cases, the Fund 
may make an election to treat gain or loss attributable to certain investments as capital gain or loss.

	● EMU and Redenomination Risk. As the European debt crisis progressed, the possibility of one or more 
Eurozone countries exiting the European Monetary Union (“EMU”), or even the collapse of the Euro as 
a common currency, arose, creating significant volatility at times in currency and financial markets gen-
erally. The effects of the collapse of the Euro, or of the exit of one or more countries from the EMU, on 
the U.S. and global economy and securities markets are impossible to predict and any such events could 
have a significant adverse impact on the value and risk profile of the Fund’s portfolio. Any partial or com-
plete dissolution of the EMU could have significant adverse effects on currency and financial markets, 
and on the values of the Fund’s portfolio investments. If one or more EMU countries were to stop using 
the Euro as its primary currency, the Fund’s investments in such countries may be redenominated into a 
different or newly adopted currency. As a result, the value of those investments could decline significantly 
and unpredictably. In addition, securities or other investments that are redenominated may be subject to 
foreign currency risk, liquidity risk and valuation risk to a greater extent than similar investments currently 
denominated in Euros. To the extent a currency used for redenomination purposes is not specified in 
respect of certain EMU-related investments, or should the Euro cease to be used entirely, the currency in 
which such investments are denominated may be unclear, making such investments particularly difficult 
to value or dispose of. The Fund may incur additional expenses to the extent it is required to seek judicial 
or other clarification of the denomination or value of such securities.

	● Emerging Markets Risk. The considerations noted above in “Foreign Securities Risk” are generally inten-
sified for investments in emerging market countries. Emerging market countries typically have economic 
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and political systems that are less fully developed, and can be expected to be less stable than those of 
more developed countries. Investing in securities of companies in emerging markets may entail special 
risks relating to potential political and economic instability and the risks of expropriation, nationalization, 
confiscation or the imposition of restrictions on foreign investment, the lack of hedging instruments and 
restrictions on repatriation of capital invested. Economies of such countries can be subject to rapid and 
unpredictable rates of inflation or deflation. Emerging securities markets are substantially smaller, less 
developed, less liquid and more volatile than the major securities markets. The limited size of emerging 
securities markets and limited trading volume compared to the volume of trading in U.S. securities could 
cause prices to be erratic for reasons apart from factors that affect the quality of the securities. For ex-
ample, limited market size may cause prices to be unduly influenced by traders who control large posi-
tions. Adverse publicity and investors’ perceptions, whether or not based on fundamental analysis, may 
decrease the value and liquidity of portfolio securities, especially in these markets. Other risks include 
high concentration of market capitalization and trading volume in a small number of issuers representing 
a limited number of industries, as well as a high concentration of investors and financial intermediaries; 
overdependence on exports, including gold and natural resources exports, making these economies 
vulnerable to changes in commodity prices; overburdened infrastructure and obsolete or unseasoned 
financial systems; environmental problems; less developed legal systems; and less reliable securities 
custodial services and settlement practices. Certain emerging markets may also face other significant 
internal or external risks, including the risk of war and civil unrest. For all of these reasons, investments 
in emerging markets may be considered speculative.

	● Eurozone Risk. A number of countries in the EU have experienced, and may continue to experience, 
severe economic and financial difficulties. In particular, many EU nations are susceptible to economic 
risks associated with high levels of debt, notably due to investments in sovereign debt of countries such 
as Greece, Italy, Spain, Portugal, and Ireland. As a result, financial markets in the EU have been subject 
to increased volatility and declines in asset values and liquidity. Responses to these financial problems 
by European governments, central banks, and others, including austerity measures and reforms, may 
not work, may result in social unrest, and may limit future growth and economic recovery or have other 
unintended consequences. Further defaults or restructurings by governments and others of their debt 
could have additional adverse effects on economies, financial markets, and asset valuations around the 
world. Greece, Ireland, and Portugal have already received one or more “bailouts” from other Eurozone 
member states, and it is unclear how much additional funding they will require or if additional Eurozone 
member states will require bailouts in the future. One or more other countries may also abandon the 
euro and/or withdraw from the EU, placing its currency and banking system in jeopardy. The impact of 
these actions, especially if they occur in a disorderly fashion, is not clear but could be significant and 
far-reaching.

	● Brexit Risk. On United Kingdom ceased to be a member of the European Union (the “EU”) on January 
31, 2020 (“Brexit”). A Trade and Cooperation Agreement between the EU and the United Kingdom (the 
“TCA”) took effect on May 1, 2021, and now governs the relationship between the EU and the United 
Kingdom. While the TCA regulates a number of important areas, significant parts of the United Kingdom 
economy are not addressed in detail by the TCA, including in particular the services sector, which rep-
resents the largest component of the United Kingdom’s economy. As such, there remains uncertainty as 
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to the scope, nature and terms of the relationship between the United Kingdom and the EU and the effect 
and implications of the TCA. Brexit may have a negative impact on the economy and currency of the 
United Kingdom and EU as a result of anticipated, perceived or actual changes to the United Kingdom’s 
economic and political relations with the EU. Brexit may also have a destabilizing impact on the EU to the 
extent other member states similarly seek to withdraw from the union. Any further exits of member states 
from the EU, or the possibility of such exits, would likely cause additional market disruption globally and 
introduce new legal and regulatory uncertainties. Any or all of these challenges may affect the value of 
the Fund’s investments that are economically tied to the United Kingdom or the EU, and could have an 
adverse impact on the Fund’s performance.

In addition, certain European countries have recently experienced negative interest rates on certain fixed-
income instruments. A negative interest rate policy is an unconventional central bank monetary policy tool 
where nominal target interest rates are set with a negative value (i.e., below zero percent) intended to help 
create self-sustaining growth in the local economy. Negative interest rates may result in heightened market 
volatility and may detract from the Fund’s performance to the extent the Fund is exposed to such interest rates. 
Among other things, these developments have adversely affected the value and exchange rate of the euro 
and pound sterling, and any similar developments may continue to significantly affect the economies of all EU 
countries, which in turn may have a material adverse effect on the Fund’s investments in such countries, other 
countries that depend on EU countries for significant amounts of trade or investment, or issuers with exposure 
to debt issued by certain EU countries.

To the extent the Fund has exposure to European markets or to transactions tied to the value of the euro, these 
events could negatively affect the value and liquidity of the Fund’s investments. All of these developments may 
continue to significantly affect the economies of all EU countries, which in turn may have a material adverse 
effect on the Fund’s investments in such countries, other countries that depend on EU countries for significant 
amounts of trade or investment, or issuers with exposure to debt issued by certain EU countries.

Special Risks Related to Investment in Derivative Transactions. The Fund may participate in certain 
derivative transactions, as described herein. Such transactions entail certain execution, market, liquidity, 
counterparty, correlation, volatility, hedging and tax risks. Participation in the options or futures markets, in 
currency exchange transactions and in other derivatives transactions involves investment risks and transaction 
costs to which the Fund would not be subject absent the use of these strategies. If the Investment Adviser’s 
prediction of movements in the direction of the securities, foreign currency, interest rate or other referenced 
instruments or markets is inaccurate, the consequences to the Fund may leave the Fund in a worse position 
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than if it had not used such strategies. Risks inherent in the use of options, swaps, foreign currency, futures 
contracts and options on futures contracts, securities indices and foreign currencies include:

	● dependence on the Investment Adviser’s ability to predict correctly movements in the direction of the 
relevant measure;

	● imperfect correlation between the price of the derivative instrument and movements in the prices of the 
referenced assets;

	● the fact that skills needed to use these strategies are different from those needed to select portfolio 
securities;

	● the possible absence of a liquid secondary market for any particular instrument at any time;
	● the possible need to defer closing out certain hedged positions to avoid adverse tax consequences;
	● the possible inability of the Fund to purchase or sell a security or instrument at a time that otherwise 

would be favorable for it to do so, or the possible need for the Fund to sell a security or instrument at a 
disadvantageous time due to a need for the Fund to remain in compliance with the 1940 Act restrictions 
regarding derivatives transactions; and

	● the creditworthiness of counterparties.

Options, futures contracts, swaps contracts, and options thereon and forward contracts on securities and 
currencies may be traded on foreign exchanges. Such transactions may not be regulated as effectively as 
similar transactions in the United States, may not involve a clearing mechanism and related guarantees, and 
are subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities. The value 
of such positions also could be adversely affected by (i) other complex foreign political, legal and economic 
factors, (ii) lesser availability than in the United States of data on which to make trading decisions, (iii) delays in 
the ability of the Fund to act upon economic events occurring in the foreign markets during non-business hours 
in the United States, (iv) the imposition of different exercise and settlement terms and procedures and margin 
requirements than in the United States, and (v) less trading volume. Exchanges on which options, futures, 
swaps and options on futures or swaps are traded may impose limits on the positions that the Fund may take 
in certain circumstances.

Many OTC derivatives are valued on the basis of dealers’ pricing of these instruments. However, the price at 
which dealers value a particular derivative and the price which the same dealers would actually be willing to 
pay for such derivative should the Fund wish or be forced to sell such position may be materially different. Such 
differences can result in an overstatement of the Fund’s net asset value and may materially adversely affect 
the Fund in situations in which the Fund is required to sell derivative instruments. Exchange-traded derivatives 
and OTC derivative transactions submitted for clearing through a central counterparty have become subject to 
minimum initial and variation margin requirements set by the relevant clearinghouse, as well as possible margin 
requirements mandated by the SEC or the CFTC. These regulators also have broad discretion to impose margin 
requirements on non-cleared OTC derivatives. These margin requirements will increase the overall costs for the 
Fund.

While hedging can reduce or eliminate losses, it can also reduce or eliminate gains. Hedges are sometimes 
subject to imperfect matching between the derivative and the underlying security, and there can be no assurance 
that the Fund’s hedging transactions will be effective. Derivatives may give rise to a form of leverage and may 
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expose the Fund to greater risk and increase its costs. Future CFTC or SEC rulemakings could potentially further 
limit or completely restrict the Fund’s ability to use these instruments as a part of the Fund’s investment strategy, 
increase the costs of using these instruments or make them less effective. Limits or restrictions applicable to 
the counterparties with which the Fund engages in derivative transactions could also prevent the Fund from 
using these instruments or affect the pricing or other factors relating to these instruments or may change the 
availability of certain investments. New regulation may make derivatives more costly, may limit the availability of 
derivatives, or may otherwise adversely affect the value or performance of derivatives.

Securities of Investment Companies Risk. To the extent permitted by law, the Fund may invest in investment 
company securities, including preferred stock and the common equity of such companies. Investments in the 
common equity of investment companies will cause the Fund to bear a ratable share of any such investment 
company’s expenses, including management fees. The Fund will also remain obligated to pay management fees 
to the Investment Adviser with respect to the assets invested in any securities of another investment company. 
In these circumstances, holders of the Fund’s common stock will be subject to duplicative investment expenses.

Long-Term Objective; Not a Complete Investment Program Risk. The Fund is intended for investors 
seeking long-term capital growth. The Fund is not meant to provide a vehicle for those who wish to exploit short-
term swings in the stock market. An investment in shares of the Fund should not be considered a complete 
investment program. Each stockholder should take into account the Fund’s investment objectives as well as the 
stockholder’s other investments when considering an investment in the Fund.

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. The 
Investment Adviser will apply investment techniques and risk analyses in making investment decisions for the 
Fund, but there can be no guarantee that these will produce the desired results.

Dependence on Key Personnel Risk. The Investment Adviser is dependent upon the expertise of Mr. Mario 
J. Gabelli in providing advisory services with respect to the Fund’s investments. If the Investment Adviser were 
to lose the services of Mr. Gabelli, its ability to service the Fund could be adversely affected. There can be no 
assurance that a suitable replacement could be found for Mr. Gabelli in the event of his death, resignation, 
retirement or inability to act on behalf of the Investment Adviser.

Market Disruption and Geopolitical Risk. General occurrence of events similar to those in recent years, 
such as localized wars, instability, new and ongoing pandemics, epidemics or outbreaks of infectious diseases 
in certain parts of the world, natural/environmental disasters in certain parts of the world, terrorist attacks in 
the United States and around the world, trade or tariff arrangements, social and political discord, debt crises, 
sovereign debt downgrades, increasingly strained relations between the United States and a number of foreign 
countries, including traditional allies, historical adversaries and the international community generally, new and 
continued political unrest in various countries, the exit or potential exit of one or more countries from the EU or 
the Economic and Monetary Union, continued changes in the balance of political power among and within the 
branches of the U.S. government, and government shutdowns, among others, may result in market volatility, 
may have long-term effects on the United States and worldwide financial markets, and may cause further 
economic uncertainties in the United States and worldwide.

The consequences of the conflict between Russia and Ukraine, the potential impact on inflation and increased 
disruption to supply chains may impact our portfolio companies, result in an economic downturn or recession 
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either globally or locally in the U.S. or other economies, reduce business activity, spawn additional conflicts 
(whether in the form of traditional military action, reignited “cold” wars or in the form a virtual warfare such 
as cyberattacks) with similar and perhaps wider ranging impacts and consequences and have an adverse 
impact on the Fund’s returns and net asset value. The current contentious domestic political environment, as 
well as political and diplomatic events within the United States and abroad, such as the U.S. government’s 
inability at times to agree on a long-term budget and deficit reduction plan, may in the future result in additional 
government shutdowns, which could have a material adverse effect on the Funds’ investments and operations. 
In addition, the Funds’ ability to raise additional capital in the future through the sale of securities could be 
materially affected by a government shutdown. Additional and/or prolonged U.S. government shutdowns may 
affect investor and consumer confidence and may adversely impact financial markets and the broader economy, 
perhaps suddenly and to a significant degree.

The current political climate has intensified concerns about a potential trade war between China and the U.S., 
as each country has imposed tariffs on the other country’s products. These actions may trigger a significant 
reduction in international trade, the oversupply of certain manufactured goods, substantial price reductions of 
goods and possible failure of individual companies and/or large segments of China’s export industry, which 
could have a negative impact the Fund’s performance. U.S. companies that source material and goods from 
China and those that make large amounts of sales in China would be particularly vulnerable to an escalation 
of trade tensions. Uncertainty regarding the outcome of the trade tensions and the potential for a trade war 
could cause the U.S. dollar to decline against safe haven currencies, such as the Japanese yen and the euro. 
Events such as these and their consequences are difficult to predict and it is unclear whether further tariffs may 
be imposed or other escalating actions may be taken in the future. Any of these effects could have a material 
adverse effect on the Fund.

Uncertainty and periods of volatility still remain, and risks to a robust resumption of growth persist. Federal 
Reserve policy, including with respect to certain interest rates, may adversely affect the value, volatility and 
liquidity of dividend and interest paying securities. Market volatility, dramatic changes to interest rates and/or 
a return to unfavorable economic conditions may lower the Fund’s performance or impair the Fund’s ability to 
achieve its investment objective.

The occurrence of any of the above events could have a significant adverse impact on the value and risk profile 
of the Fund’s portfolio. It is not known how long the securities markets may be affected by similar events, and 
the effects of similar events in the future on the U.S. economy and securities markets cannot be predicted. There 
can be no assurance that similar events and other market disruptions will not have other material and adverse 
implications.

The rules dealing with U.S. federal income taxation are constantly under review by persons involved in the 
legislative process and by the IRS and the U.S. Treasury Department. The effect of any changes to the Code on 
the value of our assets or the Fund’s common shares or market conditions generally is uncertain.

Economic Events and Market Risk. Periods of market volatility remain, and may continue to occur in the 
future, in response to various political, social and economic events both within and outside of the United States. 
These conditions have resulted in, and in many cases continue to result in, greater price volatility, less liquidity, 
widening credit spreads and a lack of price transparency, with many securities remaining illiquid and of uncertain 
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value. Such market conditions may adversely affect the Fund, including by making valuation of some of the 
Fund’s securities uncertain and/or result in sudden and significant valuation increases or declines in the Fund’s 
holdings. If there is a significant decline in the value of the Fund’s portfolio, this may impact the asset coverage 
levels for the Fund’s outstanding leverage.

In addition, local, regional or global events such as war, including Russia’s invasion of Ukraine, the Hamas 
terrorist attacks and resulting conflict, spread of infectious disease or other public health issues, recessions, 
rising inflation, or other events could have a significant negative impact on the Fund and its investments. Such 
events may affect certain geographic regions, countries, sectors and industries more significantly than others.

Risks resulting from any future debt or other economic crisis could also have a detrimental impact on the global 
economic recovery, the financial condition of financial institutions and our business, financial condition and 
results of operation. Market and economic disruptions have affected, and may in the future affect, consumer 
confidence levels and spending, personal bankruptcy rates, levels of incurrence and default on consumer 
debt and home prices, among other factors. To the extent uncertainty regarding the U.S. or global economy 
negatively impacts consumer confidence and consumer credit factors, our business, financial condition and 
results of operations could be significantly and adversely affected. Downgrades to the credit ratings of major 
banks could result in increased borrowing costs for such banks and negatively affect the broader economy. 
Moreover, Federal Reserve policy, including with respect to certain interest rates, may also adversely affect the 
value, volatility and liquidity of dividend- and interest-paying securities. Market volatility, tariffs, rising interest 
rates and/or a return to unfavorable economic conditions could impair the Fund’s ability to achieve its investment 
objectives.

Regulation and Government Intervention Risk. Changes enacted by the current or future presidential 
administration could significantly impact the regulation of financial markets in the U.S. Areas subject to potential 
change, amendment or repeal include trade and foreign policy, corporate tax rates, energy and infrastructure 
policies, the environment and sustainability, criminal and social justice initiatives, immigration, healthcare and 
the oversight of certain federal financial regulatory agencies and the Federal Reserve. Certain of these changes 
can, and have, been effectuated through executive order. Potential changes that could be pursued by the current 
or future presidential administrations could include changes to the corporate income tax rate and changes to 
regulatory enforcement priorities. It is not possible to predict which, if any, actions will be taken or, if taken, their 
effect on the economy, securities markets or the financial stability of the U.S. The Fund may be affected by 
governmental action in ways that are not foreseeable, and there is a possibility that such actions could have a 
significant adverse effect on the Fund and the Fund’s ability to achieve its investment objectives.

Additional risks arising from the differences in expressed policy preferences among the various constituencies 
in the branches of the U.S. government has led in the past, and may lead in the future, to short-term or 
prolonged policy impasses, which could, and has, resulted in shutdowns of the U.S. federal government. U.S. 
federal government shutdowns, especially prolonged shutdowns, could have a significant adverse impact on the 
economy in general and could impair the ability of issuers to raise capital in the securities markets. Any of these 
effects could have a material adverse effect on the Fund’s net asset value.

In addition, the rules dealing with the U.S. federal income taxation are constantly under review by persons 
involved in the legislative process and by the IRS and the U.S. Treasury Department. The effect of any changes 
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to the Code is uncertain, both in terms of the direct effect on the taxation of an investment in the Fund’s shares 
and their indirect effect on the value of the Fund’s assets, Fund shares or market conditions generally.

In addition, the U.S. government has proposed and adopted multiple regulations that could have a long-lasting 
impact on the Fund and on the closed-end fund industry in general. The SEC’s final rules and amendments 
that modernize reporting and disclosure, along with other potential upcoming regulations, could, among other 
things, restrict the Fund’s ability to engage in transactions, and/or increase overall expenses of the Fund.

The Fund may be affected by governmental action in ways that are not foreseeable, and there is a possibility 
that such actions could have a significant adverse effect on the Fund and its ability to achieve its investment 
objective(s).

SOFR Risk. As of June 30, 2023, overnight and 12-month US dollar London Interbank Offered Rate (“LIBOR”) 
settings permanently ceased. 1-, 3-, and 6-month U.S. dollar LIBOR settings ceased to be published as of 
September 2024. As an alternative to LIBOR, the Financial Reporting Council, in conjunction with the Alternative 
Reference Rates Committee, a steering committee comprised of large U.S. financial institutions, recommended 
replacing U.S. dollar LIBOR with the Secured Overnight Financing Rate (“SOFR”), a new index calculated by 
reference to short-term repurchase agreements, backed by Treasury securities. 

SOFR is intended to be a broad measure of the cost of borrowing funds overnight in transactions that are 
collateralized by U.S. Treasury securities. SOFR is calculated based on transaction-level data collected from 
various sources. For each trading day, SOFR is calculated as a volume-weighted median rate derived from 
such data. SOFR is calculated and published by the Federal Reserve Bank of New York (“FRBNY”). If data from 
a given source required by the FRBNY to calculate SOFR is unavailable for any day, then the most recently 
available data for that segment will be used, with certain adjustments. If errors are discovered in the transaction 
data or the calculations underlying SOFR after its initial publication on a given day, SOFR may be republished at 
a later time that day. Rate revisions will be effected only on the day of initial publication and will be republished 
only if the change in the rate exceeds one basis point.

Because SOFR is a financing rate based on overnight secured funding transactions, it differs fundamentally 
from LIBOR. LIBOR was intended to be an unsecured rate that represents interbank funding costs for different 
short-term maturities or tenors. It was a forward-looking rate reflecting expectations regarding interest rates 
for the applicable tenor. Thus, LIBOR was intended to be sensitive, in certain respects, to bank credit risk and 
to term interest rate risk. In contrast, SOFR is a secured overnight rate reflecting the credit of U.S. Treasury 
securities as collateral. Thus, it is largely insensitive to credit-risk considerations and to short-term interest rate 
risks. SOFR is a transaction-based rate, and it has been more volatile than other benchmark or market rates 
during certain periods. For these reasons, among others, there is no assurance that SOFR, or rates derived 
from SOFR, will perform in the same or similar way as LIBOR would have performed at any time, and there is 
no assurance that SOFR-based rates will be a suitable substitute for LIBOR. SOFR has a limited history, having 
been first published in April 2018. The future performance of SOFR, and SOFR-based reference rates, cannot 
be predicted based on SOFR’s history or otherwise. Levels of SOFR in the future may bear little or no relation 
to historical levels of SOFR, LIBOR or other rates.

Legal, Tax and Regulatory Risks. Legal, tax and regulatory changes could occur that may have material 
adverse effects on the Fund or its stockholders. For example, the regulatory and tax environment for derivative 
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instruments in which the Fund may participate is evolving, and such changes in the regulation or taxation of 
derivative instruments may have material adverse effects on the value of derivative instruments held by the 
Fund and the ability of the Fund to pursue its investment strategies. Similarly, the Biden administration has 
indicated that it intends to modify key aspects of the Code, including by increasing corporate and individual tax 
rates. Changes to the U.S. federal tax laws and interpretations thereof could adversely affect an investment in 
the Fund.

We cannot assure you what percentage of the distributions paid on the Fund’s shares, if any, will consist of 
tax-advantaged qualified dividend income or long-term capital gains or what the tax rates on various types of 
income will be in future years.

To qualify for the favorable U.S. federal income tax treatment generally accorded to RICs, the Fund must, among 
other things, meet certain asset diversification tests, derive in each taxable year at least 90% of its gross income 
from certain prescribed sources and distribute for each taxable year at least 90% of its “investment company 
taxable income.” Statutory limitations on distributions on the common stock if the Fund fails to satisfy the 1940 
Act’s asset coverage requirements could jeopardize the Fund’s ability to meet such distribution requirements. 
While the Fund presently intends to purchase or redeem notes or preferred stock, if any, to the extent necessary 
in order to maintain compliance with such asset coverage requirements, there can be no assurance that such 
actions can be effected in time to meet the Code requirements. If for any taxable year the Fund does not qualify 
as a RIC, all of its taxable income for that year (including its net capital gain) would be subject to tax at regular 
corporate rates without any deduction for distributions to stockholders, and such distributions would be taxable 
as ordinary dividends to the extent of the Fund’s current and accumulated earnings and profits. The resulting 
corporate taxes would materially reduce the Fund’s net assets and the amount of cash available for distribution 
to stockholders.

1940 Act Regulation. The Fund is a registered closed-end investment company and as such is subject to 
regulations under the 1940 Act. Generally speaking, any contract or provision thereof that is made, or where 
performance involves a violation of the 1940 Act or any rule or regulation thereunder is unenforceable by either 
party unless a court finds otherwise.

Legislation Risk. At any time after the date of this Annual Report, legislation may be enacted that could 
negatively affect the assets of the Fund. Legislation or regulation may change the way in which the Fund itself 
is regulated. The Investment Adviser cannot predict the effects of any new governmental regulation that may be 
implemented and there can be no assurance that any new governmental regulation will not adversely affect the 
Fund’s ability to achieve its investment objectives.

Reliance on Service Providers Risk. The Fund must rely upon the performance of service providers to 
perform certain functions, which may include functions that are integral to the Fund’s operations and financial 
performance. Failure by any service provider to carry out its obligations to the Fund in accordance with the 
terms of its appointment, to exercise due care and skill or to perform its obligations to the Fund at all as a result 
of insolvency, bankruptcy or other causes could have a material adverse effect on the Fund’s performance and 
returns to stockholders. The termination of the Fund’s relationship with any service provider, or any delay in 
appointing a replacement for such service provider, could materially disrupt the business of the Fund and could 
have a material adverse effect on the Fund’s performance and returns to stockholders.
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Loans of Portfolio Securities Risk. Consistent with applicable regulatory requirements and the Fund’s 
investment restrictions, the Fund may lend its portfolio securities to securities broker-dealers or financial 
institutions; provided that such loans are callable at any time by the Fund (subject to certain notice provisions), 
and are at all times collateralized in accordance with applicable regulatory requirements. The advantage of such 
loans is that the Fund continues to receive the income on the loaned securities while at the same time earning 
interest on the cash amounts deposited as collateral, which will be invested in short-term obligations. The Fund 
will not lend its portfolio securities if such loans are not permitted by the laws or regulations of any state in which 
its shares are qualified for sale.

Cybersecurity Risk. The Fund and its service providers are susceptible to cyber security risks that include, 
among other things, theft, unauthorized monitoring, release, misuse, loss, destruction or corruption of confidential 
and highly restricted data; denial of service attacks; unauthorized access to relevant systems, compromises to 
networks or devices that the Fund and its service providers use to service the Fund’s operations; or operational 
disruption or failures in the physical infrastructure or operating systems that support the Fund and its service 
providers. Cyber attacks are becoming increasingly common and more sophisticated, and may be perpetrated by 
computer hackers, cyber-terrorists or others engaged in corporate espionage. Cyber attacks against or security 
breakdowns of the Fund or its service providers may adversely impact the Fund and its stockholders, potentially 
resulting in, among other things, financial losses; the inability of Fund stockholders to transact business and the 
Fund to process transactions; inability to calculate the Fund’s net asset value; violations of applicable privacy 
and other laws; regulatory fines, penalties, reputational damage, reimbursement or other compensation costs; 
and/ or additional compliance costs. The Fund may incur additional costs for cyber security risk management 
and remediation purposes. In addition, cyber security risks may also impact issuers of securities in which the 
Fund invests, which may cause the Fund’s investment in such issuers to lose value. There have been a number 
of recent highly publicized cases of companies reporting the unauthorized disclosure of client or customer 
information, as well as cyberattacks involving the dissemination, theft and destruction of corporate information 
or other assets, as a result of failure to follow procedures by employees or contractors or as a result of actions 
by third parties, including actions by terrorist organizations and hostile foreign governments. Although service 
providers typically have policies and procedures, business continuity plans and/or risk management systems 
intended to identify and mitigate cyber incidents, there are inherent limitations in such plans and systems 
including the possibility that certain risks have not been identified. Furthermore, the Fund cannot control the 
cyber security policies, plans and systems put in place by its service providers or any other third parties whose 
operations may affect the Fund or its stockholders. There can be no assurance that the Fund or its service 
providers will not suffer losses relating to cyber attacks or other information security breaches in the future.

Because technology is consistently changing, new ways to carry out cyber attacks are always developing. 
Therefore, there is a chance that some risks have not been identified or prepared for, or that an attack may not 
be detected, which puts limitations on the Fund’s ability to plan for or respond to a cyber attack. In addition to 
deliberate cyber attacks, unintentional cyber incidents can occur, such as the inadvertent release of confidential 
information by the Fund or its service providers. Like other funds and business enterprises, the Fund and its 
service providers are subject to the risk of cyber incidents occurring from time to time.

Misconduct of Employees and of Service Providers Risk. Misconduct or misrepresentations by employees 
of the Investment Adviser or the Fund’s service providers could cause significant losses to the Fund. Employee 
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misconduct may include binding the Fund to transactions that exceed authorized limits or present unacceptable 
risks and unauthorized trading activities, concealing unsuccessful trading activities (which, in any case, may 
result in unknown and unmanaged risks or losses) or making misrepresentations regarding any of the foregoing. 
Losses could also result from actions by the Fund’s service providers, including, without limitation, failing to 
recognize trades and misappropriating assets. In addition, employees and service providers may improperly use 
or disclose confidential information, which could result in litigation or serious financial harm, including limiting 
the Fund’s business prospects or future marketing activities. Despite the Investment Adviser’s due diligence 
efforts, misconduct and intentional misrepresentations may be undetected or not fully comprehended, thereby 
potentially undermining the Investment Adviser’s due diligence efforts. As a result, no assurances can be given 
that the due diligence performed by the Investment Adviser will identify or prevent any such misconduct.

Anti-Takeover Provisions. The Fund’s Governing Documents include provisions that could limit the ability of 
other entities or persons to acquire control of the Fund or convert the Fund to an open-end fund.

Special Risks to Holders of Common Stock

Dilution Risk. If the Fund determines to conduct a rights offering to subscribe for common stock, holders of 
common stock may experience dilution or accretion of the aggregate net asset value of their common stock. 
Such dilution or accretion will depend upon whether (i) such stockholders participate in the rights offering and 
(ii) the Fund’s net asset value per common share is above or below the subscription price on the expiration date 
of the rights offering.

Stockholders who do not exercise their subscription rights may, at the completion of such an offering, own a 
smaller proportional interest in the Fund than if they exercised their subscription rights. As a result of such an 
offering, a stockholder may experience dilution in net asset value per share if the subscription price per share 
is below the net asset value per share on the expiration date. If the subscription price per share is below the net 
asset value per share of the Fund’s shares on the expiration date, a stockholder will experience an immediate 
dilution of the aggregate net asset value of such stockholder’s shares if the stockholder does not participate 
in such an offering and the stockholder will experience a reduction in the net asset value per share of such 
stockholder’s shares whether or not the stockholder participates in such an offering. The Fund cannot state 
precisely the extent of this dilution (if any) if the stockholder does not exercise such stockholder’s subscription 
rights because the Fund does not know what the net asset value per share will be when the offer expires or what 
proportion of the subscription rights will be exercised.

Leverage Risk. The Fund uses financial leverage for investment purposes by issuing preferred stock. The 
amount of leverage represents approximately 38% of the Fund’s Managed Assets (defined as the aggregate net 
asset value of outstanding shares of common stock plus assets attributable to outstanding shares of preferred 
stock, with no deduction for the liquidation preference of such shares of preferred stock) as of December 31, 
2024.

The Fund’s leveraged capital structure creates special risks not associated with unleveraged funds having 
a similar investment objective and policies. These include the possibility of greater loss and the likelihood of 
higher volatility of the net asset value of the Fund and the asset coverage for the preferred stock. Such volatility 
may increase the likelihood of the Fund having to sell investments in order to meet its obligations to make 
distributions on the preferred stock or principal or interest payments on debt securities, or to redeem preferred 
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stock or repay debt, when it may be disadvantageous to do so. The Fund’s use of leverage may require it to 
sell portfolio investments at inopportune times in order to raise cash to redeem preferred stock or otherwise 
de-leverage so as to maintain required asset coverage amounts or comply with the mandatory redemption 
terms of any outstanding preferred stock. The use of leverage magnifies both the favorable and unfavorable 
effects of price movements in the investments made by the Fund. To the extent that the Fund employs leverage 
in its investment operations, the Fund is subject to substantial risk of loss. The Fund cannot assure you that 
borrowings or the issuance of preferred stock will result in a higher yield or return to the holders of the common 
stock. Also, since the Fund utilizes leverage, a decline in net asset value could affect the ability of the Fund to 
make common share distributions and such a failure to make distributions could result in the Fund ceasing to 
qualify as a RIC under the Code.  

Because the advisory fee paid to the Investment Adviser is calculated on the basis of the Fund’s Managed 
Assets rather than only on the basis of net assets attributable to the shares of common stock, the fee may be 
higher when leverage is utilized, giving the Investment Adviser an incentive to utilize leverage. However, the 
Investment Adviser has agreed to reduce any management fee on the incremental assets attributable to the 
cumulative preferred stock during the fiscal year if the total return of the net asset value of the outstanding 
shares of common stock, including distributions and advisory fee subject to reduction for that year, does not 
exceed the stated dividend rate or corresponding swap rate of each particular series of preferred stock. This fee 
waiver will not apply to any preferred stock issued from this offering. The Investment Adviser currently intends 
that the voluntary advisory fee waiver will remain in effect for as long as the Series C Auction Rate Preferred 
Stock, Series E Preferred and Series G Preferred are outstanding. The Investment Adviser, however, reserves 
the right to modify or terminate the voluntary advisory fee waiver at any time.

	● Portfolio Guidelines of Rating Agencies for Preferred Stock and/or Credit Facility. In order to obtain 
and maintain attractive credit quality ratings for preferred stock, the Fund must comply with investment 
quality, diversification and other guidelines established by the relevant rating agencies. These guidelines 
could affect portfolio decisions and may be more stringent than those imposed by the 1940 Act. In the 
event that a rating on the Fund’s preferred stock is lowered or withdrawn by the relevant rating agency, 
the Fund may also be required to redeem all or part of its outstanding preferred stock, and the common 
stock of the Fund will lose the potential benefits associated with a leveraged capital structure.
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The following table is furnished in response to requirements of the SEC. It is designed to illustrate the effect of 
leverage on common stock total return, assuming investment portfolio total returns (comprised of net investment 
income of the Fund, realized gains or losses of the Fund and changes in the value of the securities held in the 
Fund’s portfolio) of -10%, -5%. 0%, 5% and 10%. These assumed investment portfolio returns are hypothetical 
figures and are not necessarily indicative of the investment portfolio returns experienced or expected to be 
experienced by the Fund. The table further reflects leverage representing 38% of the Fund’s net assets, the 
Fund’s current projected blended annual average leverage dividend or interest rate of 5.125%, a management 
fee at an annual rate of 1.00% of the liquidation preference of any outstanding preferred stock and estimated 
annual incremental expenses attributable to any outstanding preferred stock 0.04% of the Fund’s net assets 
attributable to common stock.

Assumed Return on Portfolio (Net 
of Expenses) (10.0)% (5.0)% 0.0% 5.0% 10.0%

Corresponding Return to Common 
Shareholder (20.25)% (11.94)% (3.83)% 4.28% 12.39%

The following factors associated with leveraging could increase the investment risk and volatility of the price of 
the shares of common stock:

	● leveraging exaggerates any increase or decrease in the net asset value of the shares of common stock;
	● the dividend requirements on the Fund’s shares of preferred stock may exceed the income from the 

portfolio securities purchased with the proceeds from the issuance of preferred stock;
	● a decline in net asset value results if the investment performance of the additional securities purchased 

fails to cover their cost to the Fund (including any dividend requirements of preferred stock);
	● a decline in net asset value could affect the ability of the Fund to make dividend payments on shares of 

common stock;

Pursuant to Section 18 of the 1940 Act, it is unlawful for the Fund, as a registered closed-end investment company, 
to issue any class of senior security, or to sell any senior security that it issues, unless it can satisfy certain 
“asset coverage” ratios. The asset coverage ratio with respect to a senior security representing indebtedness 
means the ratio of the value of the Fund’s total assets (less all liabilities and indebtedness not represented by 
senior securities) to the aggregate amount of the Fund’s senior securities representing indebtedness. The asset 
coverage ratio with respect to a senior security representing stock means the ratio of the value of the Fund’s 
total assets (less all liabilities and indebtedness not represented by senior securities) to the aggregate amount 
of the Fund’s senior securities representing indebtedness plus the aggregate liquidation preference of the 
Fund’s outstanding shares of preferred stock.

If, as is the case with the Fund, a registered investment company’s senior securities are equity securities, such 
securities must have an asset coverage of at least 200% immediately following its issuance. If a registered 
investment company’s senior securities represent indebtedness, such indebtedness must have an asset 
coverage of at least 300% immediately after their issuance. Subject to certain exceptions, during any period 
following issuance that the Fund fails to satisfy these asset coverage ratios, it will, among other things, be 
prohibited from declaring any dividend or declaring any other distribution in respect of its common stock except 
a dividend payable in shares of common stock issued by the Fund.



The Gabelli Multimedia Trust Inc.
Additional Fund Information (Continued) (Unaudited)

68

Common Stock Distribution Policy Risk. The Fund has adopted a policy, which may be changed at any 
time by the Board, of paying a minimum annual distribution of 10% of the average net asset value of the Fund 
to common stockholders. In the event the Fund does not generate a total return from dividends and interest 
received and net realized capital gains in an amount equal to or in excess of its stated distribution in a given 
year, the Fund may return capital as part of such distribution, which may have the effect of decreasing the asset 
coverage per share with respect to the Fund’s preferred stock. Distributions on the Fund’s common stock may 
contain a return of capital. Any return of capital should not be considered by investors as yield or total return 
on their investment in the Fund. For the fiscal year ended December 31, 2024, the Fund distributed a return 
of capital. Distributions sourced from return of capital should not be considered as dividend yield or the total 
return from an investment in the Fund. Stockholders who periodically receive the payment of a dividend or 
other distribution consisting of a return of capital may be under the impression that they are receiving net profits 
when they are not. Stockholders should not assume that the source of a distribution from the Fund is net profit. 
The composition of each distribution is estimated based on the earnings of the Fund as of the record date for 
each distribution. The actual composition of each of the current year’s distributions will be based on the Fund’s 
investment activity through the end of the calendar year.

Special Risks to Holders of Fixed Rate Preferred Stock

Illiquidity Prior to Exchange Listing. Prior to the offering, there will be no public market for any additional 
series of fixed rate preferred stock. In the event any additional series of fixed rate preferred stock is issued, 
prior application will have been made to list such shares on a national securities exchange, which will likely be 
the NYSE. However, during an initial period, which is not expected to exceed 30 days after the date of its initial 
issuance, such shares may not be listed on any securities exchange. During such period, the underwriters may 
make a market in such shares, though, they will have no obligation to do so. Consequently, an investment in 
such shares may be illiquid during such period.

Market Price Fluctuation. Shares of fixed rate preferred stock may trade at a premium to or discount from 
liquidation value for various reasons, including changes in interest rates.

Special Risks for Holders of Auction Rate Preferred Stock

Auction Risk. You may not be able to sell your auction rate preferred stock at an auction if the auction fails, i.e., 
if more shares of auction rate preferred stock are offered for sale than there are buyers for those shares. Also, 
if you place an order (a hold order) at an auction to retain auction rate preferred stock only at a specified rate 
that exceeds the rate set at the auction, you will not retain your auction rate preferred stock. Additionally, if you 
place a hold order without specifying a rate below which you would not wish to continue to hold your shares 
and the auction sets a below market rate, you will receive a lower rate of return on your shares than the market 
rate. Finally, the dividend period may be changed, subject to certain conditions and with notice to the holders of 
the auction rate preferred stock, which could also affect the liquidity of your investment. Since February 2008, 
most auction rate preferred stock, including our Series C Auction Rate Preferred, have had failed auctions and 
holders of such stock have suffered reduced liquidity.

Secondary Market Risk. If you try to sell your auction rate preferred stock between auctions, you may not 
be able to sell them for their liquidation preference per share or such amount per share plus accumulated 
dividends. If the Fund has designated a special dividend period of more than seven days, changes in interest 
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rates could affect the price you would receive if you sold your shares in the secondary market. Broker-dealers 
that maintain a secondary trading market for the auction rate preferred stock are not required to maintain this 
market, and the Fund is not required to redeem auction rate preferred stock if either an auction or an attempted 
secondary market sale fails because of a lack of buyers. The auction rate preferred stock will not be registered 
on a stock exchange. If you sell your auction rate preferred stock to a broker-dealer between auctions, you may 
receive less than the price you paid for them, especially when market interest rates have risen since the last 
auction or during a special dividend period. Since February 2008, most auction rate preferred stock, including 
our Series C Auction Rate Preferred, have had failed auctions and holders of such stock have suffered reduced 
liquidity, including the inability to sell such stock in a secondary market.

Special Risks for Holders of Subscription Rights

There is a risk that changes in market conditions may result in the underlying common or preferred stock 
purchasable upon exercise of the subscription rights being less attractive to investors at the conclusion of the 
subscription period. This may reduce or eliminate the value of the subscription rights. Investors who receive 
subscription rights may find that there is no market to sell rights they do not wish to exercise. If investors 
exercise only a portion of the rights, the number of common or preferred stock issued may be reduced, and the 
common or preferred stock may trade at less favorable prices than larger offerings for similar securities.

Additional Risks Relating to Derivative Investments

Derivatives Transactions Subject to Rule 18f-4. Rule 18f-4 under the 1940 Act governs the Fund’s use of 
derivative instruments and certain other transactions that create future payment and/or delivery obligations by 
the Fund. Rule 18f-4 permits the Fund to enter into Derivatives Transactions (as defined below) and certain 
other transactions notwithstanding the restrictions on the issuance of “senior securities” under Section 18 of the 
1940 Act. Section 18 of the 1940 Act, among other things, prohibits closed-end funds, including the Fund, from 
(i) issuing or selling any “senior security” representing indebtedness unless, immediately after such issuance or 
sale, the fund will have asset coverage of at least 300%, and (ii) issuing or selling any “senior security” which 
is stock unless, immediately after such issuance or sale, the fund will have asset coverage of at least 200%. In 
connection with the adoption of Rule 18f-4, the SEC eliminated the asset segregation framework arising from 
prior SEC guidance for covering Derivatives Transactions and certain financial instruments.

Under Rule 18f-4, “Derivatives Transactions” include the following: (i) any swap, security-based swap (including 
a contract for differences), futures contract, forward contract, option (excluding purchased options), any 
combination of the foregoing, or any similar instrument, under which a Fund is or may be required to make any 
payment or delivery of cash or other assets during the life of the instrument or at maturity or early termination, 
whether as margin or settlement payment or otherwise; (ii) any short sale borrowing; (iii) reverse repurchase 
agreements and similar financing transactions, if a Fund elects to treat these transactions as Derivatives 
Transactions under Rule 18f-4; and (iv) when-issued or forward-settling securities (e.g., firm and standby 
commitments, including to-be-announced (“TBA”) commitments, and dollar rolls) and non-standard settlement 
cycle securities, unless the Fund intends to physically settle the transaction and the transaction will settle within 
35 days of its trade date.

Unless a fund is relying on the Limited Derivatives User Exception (as defined below), the fund must comply 
with Rule 18f-4 with respect to its Derivatives Transactions. Rule 18f-4, among other things, requires a fund 
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to (i) appoint a Derivatives Risk Manager, (ii) maintain a Derivatives Risk Management Program designed to 
identify, assess, and reasonably manage the risks associated with Derivatives Transactions; (iii) comply with 
certain value-at-risk (VaR)-based leverage limits (VaR is an estimate of an instrument’s or portfolio’s potential 
losses over a given time horizon and at a specified confidence level); and (iv) comply with certain reporting and 
recordkeeping requirements of the fund’s board of directors.

Rule 18f-4 provides an exception from the requirements to appoint a Derivatives Risk Manager, adopt a 
Derivatives Risk Management Program, comply with certain VaR-based leverage limits, and comply with certain 
Board oversight and reporting requirements if a fund’s “derivatives exposure” (as defined in Rule 18f-4) is limited 
to 10% of its net assets (as calculated in accordance with Rule 18f-4) and the fund adopts and implements 
written policies and procedures reasonably designed to manage its derivatives risks (the “Limited Derivatives 
User Exception”).

Pursuant to Rule 18f-4, if the Fund enters into reverse repurchase agreements or similar financing transactions, 
the Fund will (i) aggregate the amount of indebtedness associated with all of its reverse repurchase agreements 
or similar financing transactions with the amount of any other “senior securities” representing indebtedness 
(e.g., bank borrowings, if applicable) when calculating the Fund’s asset coverage ratio or (ii) treat all such 
transactions as Derivatives Transactions.

The requirements of Rule 18f-4 may limit the Fund’s ability to engage in Derivatives Transactions as part of its 
investment strategies. These requirements may also increase the cost of the Fund’s investments and cost of 
doing business, which could adversely affect the value of the Fund’s investments and/or the performance of the 
Fund.

Futures Contracts and Options on Futures Risk. Futures and options on futures entail certain risks, including, 
but not limited to, the following: no assurance that futures contracts or options on futures can be offset at 
favorable prices; possible reduction of the yield of the Fund due to the use of hedging; possible reduction in 
value of both the securities hedged and the hedging instrument; possible lack of liquidity due to daily limits on 
price fluctuations; imperfect correlation between the contracts and the securities being hedged; and losses from 
investing in futures transactions that are potentially unlimited.

Options Risk. To the extent that the Fund purchases options pursuant to a hedging strategy, the Fund will be 
subject to the following additional risks. If a put or call option purchased by the Fund is not sold when it has 
remaining value, and if the market price of the underlying security remains equal to or greater than the exercise 
price (in the case of a put), or remains less than or equal to the exercise price (in the case of a call), the Fund 
will lose its entire investment in the option.

Where a put or call option on a particular security is purchased to hedge against price movements in that or 
a related security, the price of the put or call option may move more or less than the price of the security. If 
restrictions on exercise are imposed, the Fund may be unable to exercise an option it has purchased. If the Fund 
is unable to close out an option that it has purchased on a security, it will have to exercise the option in order to 
realize any profit or the option may expire worthless.

Forward Foreign Currency Exchange Contracts Risk. The Fund may enter into forward foreign currency 
exchange contracts to protect the value of its portfolio against uncertainty in the level of future currency 
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exchange rates between a particular foreign currency and the U.S. dollar or between foreign currencies in which 
its securities are or may be denominated. The Fund may enter into such contracts on a spot (i.e., cash) basis 
at the rate then prevailing in the currency exchange market or on a forward basis, by entering into a forward 
contract to purchase or sell currency. A forward contract on foreign currency is an obligation to purchase or sell 
a specific currency at a future date, which may be any fixed number of days agreed upon by the parties from 
the date of the contract at a price set on the date of the contract. Forward currency contracts (i) are traded in a 
market conducted directly between currency traders (typically, commercial banks or other financial institutions) 
and their customers, (ii) generally have no deposit requirements and (iii) are typically consummated without 
payment of any commissions. The Fund, however, may enter into forward currency contracts requiring deposits 
or involving the payment of commissions.

The dealings of the Fund in forward foreign exchange are limited to hedging involving either specific transactions 
or portfolio positions. Transaction hedging is the purchase or sale of one forward foreign currency for another 
currency with respect to specific receivables or payables of the Fund accruing in connection with the purchase 
and sale of its portfolio securities or its payment of distributions. Position hedging is the purchase or sale of one 
forward foreign currency for another currency with respect to portfolio security positions denominated or quoted 
in the foreign currency to offset the effect of an anticipated substantial appreciation or depreciation, respectively, 
in the value of the currency relative to the U.S. dollar. In this situation, the Fund also may, for example, enter 
into a forward contract to sell or purchase a different foreign currency for a fixed U.S. dollar amount where it is 
believed that the U.S. dollar value of the currency to be sold or bought pursuant to the forward contract will fall 
or rise, as the case may be, whenever there is a decline or increase, respectively, in the U.S. dollar value of the 
currency in which its portfolio securities are denominated (this practice being referred to as a “cross-hedge”).

In hedging a specific transaction, the Fund may enter into a forward contract with respect to either the currency 
in which the transaction is denominated or another currency deemed appropriate by the Investment Adviser. The 
amount the Fund may invest in forward currency contracts is limited to the amount of its aggregate investments 
in foreign currencies.

The use of forward currency contracts may involve certain risks, including the failure of the counterparty to 
perform its obligations under the contract, and such use may not serve as a complete hedge because of an 
imperfect correlation between movements in the prices of the contracts and the prices of the currencies hedged 
or used for cover. The Fund will only enter into forward currency contracts with parties which the Investment 
Adviser believes to be creditworthy institutions.

Interest Rate Transactions Risk. The Fund may enter into interest rate swap or cap transactions with respect 
to all or a portion of any series of floating rate preferred stock in order to manage the impact on its portfolio of 
changes in the dividend rate of such stock. Through these transactions the Fund seeks to obtain the equivalent 
of a fixed rate for such floating rate preferred stock that is lower than the Fund would have to pay if it issued fixed 
rate preferred stock. The use of interest rate swaps and caps is a highly specialized activity that involves certain 
risks to the Fund including, among others, counterparty risk and early termination risk.

Counterparty Risk. The Fund will be subject to credit risk with respect to the counterparties to the derivative 
contracts purchased by the Fund. If a counterparty becomes bankrupt or otherwise fails to perform its obligations 
under a derivative contract due to financial difficulties, the Fund may experience significant delays in obtaining 



The Gabelli Multimedia Trust Inc.
Additional Fund Information (Continued) (Unaudited)

72

any recovery under the derivative contract in bankruptcy or other reorganization proceeding. The Fund may 
obtain only a limited recovery or may obtain no recovery in such circumstances.

The counterparty risk for cleared derivatives is generally lower than for uncleared OTC derivative transactions 
since generally a clearing organization becomes substituted for each counterparty to a cleared derivative 
contract and, in effect, guarantees the parties’ performance under the contract as each party to a trade looks 
only to the clearing organization for performance of financial obligations under the derivative contract. However, 
there can be no assurance that a clearing organization, or its members, will satisfy its obligations to the Fund, 
or that the Fund would be able to recover the full amount of assets deposited on its behalf with the clearing 
organization in the event of the default by the clearing organization or the Fund’s clearing broker. In addition, 
cleared derivative transactions benefit from daily marking-to-market and settlement, and segregation and 
minimum capital requirements applicable to intermediaries. Uncleared OTC derivative transactions generally 
do not benefit from such protections. This exposes the Fund to the risk that a counterparty will not settle a 
transaction in accordance with its terms and conditions because of a dispute over the terms of the contract 
(whether or not bona fide) or because of a credit or liquidity problem, thus causing the Fund to suffer a loss. Such 
“counterparty risk” is accentuated for contracts with longer maturities where events may intervene to prevent 
settlement, or where the Fund has concentrated its transactions with a single or small group of counterparties.

Derivatives Regulation Risk. The Dodd-Frank Act has made broad changes to the derivatives market, granted 
significant new authority to the CFTC and the SEC to regulate derivatives (swaps and security-based swaps) and 
participants in these markets. The Dodd-Frank Act is intended to regulate the derivatives market by requiring many 
derivative transactions to be cleared and traded on an exchange, expanding entity registration requirements, 
imposing business conduct requirements on dealers and requiring banks to move some derivatives trading 
units to a non-guaranteed affiliate separate from the deposit-taking bank or divest them altogether. The CFTC 
has implemented mandatory clearing and exchange-trading of certain derivatives contracts including many 
standardized interest rate swaps and credit default index swaps. The CFTC continues to approve contracts 
for central clearing. Exchange-trading and central clearing are expected to reduce counterparty credit risk by 
substituting the clearinghouse as the counterparty to a swap and increase liquidity, but exchange-trading and 
central clearing do not make swap transactions risk-free. Uncleared swaps, such as non-deliverable foreign 
currency forwards, are subject to certain margin requirements that mandate the posting and collection of 
minimum margin amounts. This requirement may result in the Fund and its counterparties posting higher margin 
amounts for uncleared swaps than would otherwise be the case. Certain rules require centralized reporting of 
detailed information about many types of cleared and uncleared swaps. Reporting of swap data may result in 
greater market transparency, but may subject the Fund to additional administrative burdens, and the safeguards 
established to protect trader anonymity may not function as expected.

HOW THE FUND MANAGES RISK

Investment Restrictions

The Fund has adopted certain investment limitations designed to limit investment risk and maintain portfolio 
diversification. These limitations are fundamental and may not be changed without the approval of the holders of 
a majority, as defined in the 1940 Act, of the outstanding shares of common stock and preferred stock. Should 
the Fund decide to issue additional series of preferred stock in the future, it may become subject to rating 
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agency guidelines that are more limiting than its fundamental investment policies in order to obtain and maintain 
a desired rating on its preferred stock.

INVESTMENT RESTRICTIONS

The Fund operates under the following restrictions that constitute fundamental policies that cannot be changed 
without the affirmative vote of the holders of a majority of the outstanding voting securities of the Fund (as 
defined in the 1940 Act). Such a majority is defined as the lesser of (i) 67% or more of the shares present at a 
meeting of stockholders, if the holders of 50% of the outstanding shares of the Fund are present or represented 
by proxy or (ii) more than 50% of the outstanding shares of the Fund. All percentage limitations set forth 
below apply immediately after a purchase or initial investment and any subsequent change in any applicable 
percentage resulting from market fluctuations does not require elimination of any security from the portfolio. The 
Fund may not:

1.	 Invest 25% or more of its total assets, taken at market value at the time of each investment, in the securities 
of issuers in any particular industry other than the telecommunications, media, publishing, and entertainment 
industries. This restriction does not apply to investments in U.S. government securities.

2.	 Purchase securities of other investment companies, except in connection with a merger, consolidation, 
acquisition, or reorganization, if more than 10% of the market value of the total assets of the Fund would be 
invested in securities of other investment companies, more than 5% of the market value of the total assets of 
the Fund would be invested in the securities of any one investment company or the Fund would own more than 
3% of any other investment company’s securities; provided, however, this restriction will not apply to securities 
of any investment company organized by the Fund that are to be distributed pro rata as a dividend to its 
stockholders.

3.	 Purchase or sell commodities or commodity contracts except that the Fund may purchase or sell futures 
contracts and related options thereon if immediately thereafter (i) no more than 5% of its total assets are 
invested in margins and premiums and (ii) the aggregate market value of its outstanding futures contracts and 
market value of the currencies and futures contracts subject to outstanding options written by the Fund do not 
exceed 50% of the market value of its total assets. The Fund may not purchase or sell real estate; provided that 
the Fund may invest in securities secured by real estate or interests therein or issued by companies which invest 
in real estate or interests therein.

4.	 Purchase any securities on margin, except that the Fund may obtain such short-term credit as may be 
necessary for the clearance of purchases and sales of portfolio securities.

5.	 Make loans of money, except by the purchase of a portion of publicly distributed debt obligations in which the 
Fund may invest, and repurchase agreements with respect to those obligations, consistent with its investment 
objectives and policies. The Fund reserves the authority to make loans of its portfolio securities to financial 
intermediaries in an aggregate amount not exceeding 20% of its total assets. Any such loans will only be made 
upon approval of, and subject to any conditions imposed by, the Board. Because these loans would at all times 
be fully collateralized, the risk of loss in the event of default of the borrower should be slight.

6.	 Borrow money, except that the Fund may borrow from banks and other financial institutions on an unsecured 
basis, in an amount not exceeding 10% of its total assets, to finance the repurchase of its shares. The Fund 
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also may borrow money on a secured basis from banks as a temporary measure for extraordinary or emergency 
purposes. Temporary borrowings may not exceed 5% of the value of the total assets of the Fund at the time 
the loan is made. The Fund may pledge up to 10% of the lesser of the cost or value of its total assets to secure 
temporary borrowings. The Fund will not borrow for investment purposes. Immediately after any borrowing, the 
Fund will maintain asset coverage of not less than 300% with respect to all borrowings. While the borrowing 
of the Fund exceeds 5% of its respective total assets, the Fund will make no further purchases of securities, 
although this limitation will not apply to repurchase transactions as described above.

7.	 Underwrite securities of other issuers except insofar as the Fund may be deemed an underwriter under the 
Securities Act of 1933, as amended, in selling portfolio securities; provided, however, this restriction will not 
apply to securities of any investment company organized by the Fund that are to be distributed pro rata as a 
dividend to its stockholders.

8.	 Invest more than 15% of its total assets in illiquid securities, such as repurchase agreements with maturities 
in excess of seven days, or securities that at the time of purchase have legal or contractual restrictions on 
resale.

9.	 Issue senior securities, except to the extent permitted by applicable law.

With respect to (1) above, the Fund invests 25% or more of its total assets in the securities of issuers in the 
telecommunications, media, publishing and entertainment industries.

ADDITIONAL INVESTMENT POLICIES

Additional Investment Policies

Interest Rate Transactions. The Fund may enter into interest rate swap or cap transactions in relation to all or 
a portion of any series of floating rate preferred stock in order to manage the impact on its portfolio of changes 
in the dividend rate of such stock. Through these transactions, the Fund may, for example, obtain the equivalent 
of a fixed rate for such floating rate preferred stock that is lower than the Fund would have to pay if it issued 
fixed rate preferred stock.

The use of interest rate swaps and caps is a highly specialized activity that involves investment techniques 
and risks different from those associated with ordinary portfolio security transactions. In an interest rate swap, 
the Fund would agree to pay to the other party to the interest rate swap (which is known as the “counterparty”) 
periodically a fixed rate payment in exchange for the counterparty agreeing to pay to the Fund periodically a 
variable rate payment that is intended to approximate the Fund’s variable rate payment obligation on its floating 
rate preferred stock. In an interest rate cap, the Fund would pay a premium to the counterparty to the interest 
rate cap and, to the extent that a specified variable rate index exceeds a predetermined fixed rate, would receive 
from the counterparty payments of the difference based on the notional amount of such cap. Interest rate swap 
and cap transactions introduce additional risk because the Fund would remain obligated to pay preferred stock 
dividends or distributions when due in accordance with the Articles Supplementary of the relevant series of 
the floating rate preferred stock even if the counterparty defaulted. Depending on the general state of short-
term interest rates and the returns on the Fund’s portfolio securities at that point in time, such a default could 
negatively affect the Fund’s ability to make dividend or distribution payments on the floating rate preferred stock. 
In addition, at the time an interest rate swap or cap transaction reaches its scheduled termination date, there is 
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a risk that the Fund will not be able to obtain a replacement transaction or that the terms of the replacement will 
not be as favorable as on the expiring transaction. If this occurs, it could have a negative impact on the Fund’s 
ability to make dividend or distribution payments on the floating rate preferred stock. To the extent there is a 
decline in interest rates, the value of the interest rate swap or cap could decline, resulting in a decline in the 
asset coverage for the shares of floating rate preferred stock. A sudden and dramatic decline in interest rates 
may result in a significant decline in the asset coverage. Under the Articles Supplementary for each series of 
the preferred stock, if the Fund fails to maintain the required asset coverage on the outstanding preferred stock 
or fails to comply with other covenants, the Fund may be required to redeem some or all of these shares. The 
Fund generally may redeem any series of floating rate preferred stock, in whole or in part, at its option at any 
time (usually on a dividend or distribution payment date), other than during a non-call period. Such redemption 
would likely result in the Fund seeking to terminate early all or a portion of any swap or cap transactions. 
Early termination of a swap could result in a termination payment by the Fund to the counterparty, while early 
termination of a cap could result in a termination payment to the Fund.

The Fund will usually enter into swaps or caps on a net basis; that is, the two payment streams will be netted 
out in a cash settlement on the payment date or dates specified in the instrument, with the Fund receiving or 
paying, as the case may be, only the net amount of the two payments. The Fund will monitor any such swap 
with a view to ensuring that the Fund remains in compliance with all applicable regulatory investment policy and 
tax requirements.
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MANAGEMENT OF THE FUND

Directors and Officers

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

Name, Position(s) 
Address1 

and Year of Birth

Term of Office 
and 

Length of 
Time Served2

Number of 
Funds 

in Fund 
Complex 
Overseen 

by Director
Principal Occupation(s) 
During Past Five Years

Other Directorships 
Held by Director3

INTERESTED DIRECTORS4:

Mario J. Gabelli, CFA 
Director and Chief 
Investment Officer  
1942

Since 1994* 31 Chairman, Co-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 within 
the Gabelli Fund Complex; Chief Executive 
Officer of GGCP, Inc.; Executive Chair of 
Associated Capital Group, Inc. 

Director of Morgan Group 
Holding Co. (holding company) 
(2001-2019); 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 ICTC Group Inc. 
(communications) (2013-2018)

Christopher J. Marangi, 
CFA 
Director  
1974

Since 2013* 6 Managing Director and Co-Chief 
Investment Officer of the Value team of 
GAMCO Investors, Inc.; Portfolio Manager 
for Gabelli Funds, LLC and GAMCO Asset 
Management Inc.

—

INDEPENDENT DIRECTORS5:

Calgary Avansino6 
Director  
1975

Since 2021* 5 Chief Executive Officer, Glamcam (2018-
2020)

Trustee, Cate School; Trustee, 
the E.L. Wiegand Foundation; 
Member, the Common Sense 
Media Advisory Council

John Birch6 
Director  
1950

Since 2019*** 10 Partner, The Cardinal Partners Global; 
Chief Operating Officer of Sentinel Asset 
Management and Chief Financial Officer 
and Chief Risk Officer of Sentinel Group 
Funds (2005-2015)

—

Elizabeth C. Bogan 
Director  
1944

Since 1990*** 12 Former Senior Lecturer in Economics, 
Princeton University

—
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Name, Position(s) 
Address1 

and Year of Birth

Term of Office 
and 

Length of 
Time Served2

Number of 
Funds 

in Fund 
Complex 
Overseen 

by Director
Principal Occupation(s) 
During Past Five Years

Other Directorships 
Held by Director3

Anthony S. Colavita7 
Director 
1961

Since 2018* 23 Attorney, Anthony S. Colavita, P.C., 
Supervisor, Town of Eastchester, NY

—

James P. Conn7 
Director  
1938

Since 1994*** 23 Former Managing Director and Chief 
Investment Officer of Financial Security 
Assurance Holdings Ltd. (1992-1998)

—

Frank J. Fahrenkopf, Jr.6 
Director  
1939

Since 1999** 11 Co-Chairman of the Commission 
on Presidential Debates; Former 
President and Chief Executive Officer 
of the American Gaming Association 
(1995-2013); Former Chairman of the 
Republican National Committee (1983-
1989)

Director of Eldorado Resorts, 
Inc. (casino entertainment 
company)

Susan Watson Laughlin9 
Director 
1952

Since 2024*** 2 Executive Search Associate with Spencer 
Stuart (2010-2016); President of Investor 
Relations Association (1998-2000)

Director, PMV Consumer 
Acquisition Corp.

Werner J. Roeder6 
Director 
1940

Since 1999** 20 Retired physician; Former Vice President 
of Medical Affairs (Medical Director) of 
New York Presbyterian/Lawrence Hospital 
(1999-2014)

—

Salvatore J. Zizza8 
Director  
1945 

Since 1994** 35 President, Zizza & Associates Corp. 
(private holding company); Chairman of 
Bergen Cove Realty Inc. (residential real 
estate) 

Director and Chairman of 
Trans-Lux Corporation (business 
services); Director and Chairman 
of Harbor Diversified Inc. 
(pharmaceuticals) (2009-2018); 
Retired Chairman of BAM 
(semiconductor and aerospace 
manufacturing); Director of Bion 
Environmental Technologies, Inc.

Daniel E. Zucchi9 
Director  
1940

Since 2019** 3 President of Zucchi & Associates 
(general business consulting); Senior Vice 
President of Hearst Corp. (1984-1995) 

Cypress Care LLC (health care) 
(2001-2009); Director, PMV 
Consumer Acquisition Corp.
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Name, Position(s) 
Address1 

and Year of Birth

Term of Office 
and Length of 
Time Served2

Principal Occupation(s) 
During Past Five Years

OFFICERS:   

John C. Ball 
President, Treasurer, 
Principal Financial & 
Accounting Officer 
1976

Since 2017 Senior Vice President (since 2018) of GAMCO Investors, Inc.; Chief Executive 
Officer, G. Distributors, LLC since 2020; Officer of registered investment companies 
within the Gabelli Fund Complex since 2017

Peter Goldstein 
Secretary & Vice 
President 
1953

Since 2020 General Counsel, GAMCO Investors, Inc. and Chief Legal Officer, Associated 
Capital Group, Inc. since 2021; General Counsel and Chief Compliance Officer, 
Buckingham Capital Management, Inc. (2012-2020); Chief Legal Officer and Chief 
Compliance Officer, The Buckingham Research Group, Inc. (2012-2020)

Richard J. Walz 
Chief Compliance 
Officer 
1959

Since 2013 Chief Compliance Officer of registered investment companies within 
the Gabelli Fund Complex since 2013

Carter W. Austin 
Vice President and 
Ombudsman  
1966

Since 2010 Vice President and/or Ombudsman of closed-end funds within the Gabelli Fund 
Complex; Senior Vice President (since 2015) of Gabelli Funds, LLC 

Laurissa M. Martire 
Vice President  
1976

Since 2004 Vice President and/or Ombudsman of closed-end funds within the Gabelli Fund 
Complex; Senior Vice President (since 2019) of GAMCO Investors, Inc.  

 

1	 Address: One Corporate Center, Rye, NY 10580-1422, unless otherwise noted.
2	 The Fund’s Board of Directors is divided into three classes, each class having a term of three years. Each year the term of office of one 

class expires and the successor or successors elected to such class serve for a three year term. The three year term for each class expires 
as follows:

*** Term expires at the Fund’s 2025 Annual Meeting of Stockholders or until their successors are duly elected and qualified.
*** Term expires at the Fund’s 2026 Annual Meeting of Stockholders or until their successors are duly elected and qualified.
*** Term expires at the Fund’s 2027 Annual Meeting of Stockholders or until their successors are duly elected and qualified.
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, as 

amended, i.e., public companies, or other investment companies registered under the 1940 Act.
4	 “Interested person” of the Fund, as defined in the 1940 Act. Messrs. Gabelli and Marangi are each considered an “interested person” 

because of their affiliation with Gabelli Funds, LLC, which acts as the Fund’s investment adviser.
5	 Directors who are not interested persons are considered “Independent” Directors.
6	 Mr. Fahrenkopf’s daughter, Lesle. F. Foley, serves as a director of other funds in the Fund Complex, and Mr. Birch is a director of Gabelli 

Merger Plus+ Trust Plc and GAMCO International SICAV, which may be deemed to be controlled by Mario J. Gabelli and/or affiliates and, in 
that event, would be deemed to be under common control with the Fund’s Adviser. Ms. Avansino is the daughter of Raymond C. Avansino, 
Jr., who is a Director of GAMCO Investors, Inc., the parent company of the Fund’s Adviser.

7	 This Director is elected solely by and represents the stockholders of the preferred stock issued by this Fund.
8	 Mr. Zizza is an independent director of Gabelli International Ltd., which may be deemed to be controlled by Mario J. Gabelli and/or affiliates 

and in that event would be deemed to be under common control with the Fund’s Adviser. On September 9, 2015, Mr. Zizza entered into a 
settlement with the SEC to resolve an inquiry relating to an alleged violation regarding the making of false statements or omissions to the 
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accountants of a company concerning a related party transaction. The company in question is not an affiliate of, nor has any connection 
to, the Fund. Under the terms of the settlement, Mr. Zizza, without admitting or denying the SEC’s findings and allegation, paid $150,000 
and agreed to cease and desist committing or causing any future violations of Rule 13b2-2 of the Securities Exchange Act of 1934, as 
amended. The Board has discussed this matter and has determined that it does not disqualify Mr. Zizza from serving as an Independent 
Director.

9	 Ms. Laughlin and Mr. Zucchi are directors of PMV Consumer Acquisition Corp., which may be deemed to be controlled by Mario J. Gabelli 
and/or affiliates and in that event would be deemed to be under common control with the Fund’s Adviser.
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General

The Fund’s Board has overall responsibility for the management of the Fund. The Board decides upon matters 
of general policy and reviews the actions of the Investment Adviser, Gabelli Funds, LLC, One Corporate Center, 
Rye, New York 10580-1422, and the Sub-Administrator (as defined below). Pursuant to an investment advisory 
agreement between the Fund and the Investment Adviser (the “Advisory Agreement”), the Investment Adviser 
makes investment decisions for the Fund, and places orders to purchase and sell securities on behalf of the 
Fund and manages the Fund’s other business and affairs, all subject to the supervision and direction of its 
Board. In addition, under the Advisory Agreement, the Investment Adviser oversees the administration of all 
aspects of the Fund’s business and affairs and provides, or arranges for others to provide, at the Investment 
Adviser’s expense, certain enumerated services, including maintaining the Fund’s books and records, preparing 
reports to its stockholders and supervising the calculation of the net asset value of its stock.

As compensation for its services rendered and the related expenses borne by the Investment Adviser, the Fund 
pays the Investment Adviser a fee computed weekly and paid monthly, equal on an annual basis to 1.00% of 
the Fund’s average weekly net assets including the liquidation value of preferred stock. The fee paid by the 
Fund may be higher when leverage in the form of preferred stock is utilized, giving the Investment Adviser an 
incentive to utilize such leverage. However, the Investment Adviser has agreed to reduce the management fee 
on the incremental assets attributable to the currently outstanding Series C Auction Rate Preferred Stock during 
the fiscal year if the total return of the net asset value of the common stock of the Fund, including distributions 
and advisory fees subject to reduction for that year, does not exceed the stated dividend rate or corresponding 
swap rate of the Series C Auction Rate Preferred Stock for the period. In other words, if the effective cost of 
the leverage for the Series C Auction Rate Preferred Stock exceeds the total return (based on net asset value) 
on the Fund’s common stock, the Investment Adviser will reduce that portion of its management fee on the 
incremental assets attributable to the Series C Auction Rate Preferred Stock to mitigate the negative impact 
of that leverage on the common stockholder’s total return. The Investment Adviser currently intends that the 
voluntary advisory fee waiver will remain in effect for as long as the Series C Auction Rate Cumulative Preferred 
Stock is outstanding. This fee waiver does not apply to any other series of preferred stock. The Investment 
Adviser, however, reserves the right to modify or terminate the voluntary advisory fee waiver at any time.

The Investment Adviser

The Investment Adviser, a New York limited liability company and registered investment adviser under the 
Investment Advisers Act of 1940, as amended, serves as an investment adviser to registered investment 
companies with combined aggregate net assets of approximately $21.0 billion as of December 31, 2024. The 
Investment Adviser is a wholly owned subsidiary of GAMCO Investors, Inc. (“GAMI”), a New York corporation, 
whose Class A Common Stock is traded on the OTCQX under the symbol, “GAMI.” Mr. Mario J. Gabelli may 
be deemed a “controlling person” of the Investment Adviser on the basis of his controlling interest in GAMI. 
Mr. Gabelli owns a majority of the stock of GGCP, Inc. (“GGCP”), which holds a majority of the capital stock 
and voting power of GAMI. The Investment Adviser has several affiliates that provide investment advisory 
services: GAMCO Asset Management, Inc., a wholly owned subsidiary of GAMI, acts as investment adviser 
for individuals, pension trusts, profit sharing trusts, and endowments, and as a sub-adviser to certain third 
party investment funds, which include registered investment companies, having assets under management 
of approximately $10.7 billion as of December 31, 2024; Teton Advisors, Inc. and its wholly owned investment 
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adviser, Keeley Teton Advisers, LLC, with assets under management of approximately $1.4 billion as of March 
31, 2024, acts as investment advisers to The TETON Westwood Funds, the KEELEY Funds, and separately 
managed accounts; Gabelli & Company Investment Advisers, Inc. (formerly, Gabelli Securities, Inc.), a wholly-
owned subsidiary of Associated Capital Group, Inc. (“Associated Capital”), acts as investment adviser for certain 
alternative investment products, consisting primarily of risk arbitrage and merchant banking limited partnerships 
and offshore companies, with assets under management of approximately $1.2 billion as of December 31, 
2024; Teton Advisors, Inc. was spun off by GAMI in March 2009 and is an affiliate of GAMI by virtue of Mr. 
Gabelli’s ownership of GGCP, the principal stockholder of Teton Advisors, Inc., as of December 31, 2024. 
Effective December 31, 2021, Teton Advisors, Inc. completed a reorganization by transferring its entire advisory 
business, operations and personnel to a new wholly-owned subsidiary, Teton Advisors, LLC. Teton Advisors, Inc. 
is now the holding company and parent of the new adviser. The ownership of the parent company is unchanged 
and the consummation of the reorganization did not result in a change of its control. Associated Capital was 
spun off from GAMI on November 30, 2015, and is an affiliate of GAMI by virtue of Mr. Gabelli’s ownership of 
GGCP, the principal stockholder of Associated Capital.

A discussion regarding the basis for the Fund’s Board approval of the Advisory Agreement with the Investment 
Adviser was included in the Fund’s semiannual report dated June 30, 2024.

Payment of Expenses

The Investment Adviser is obligated to pay expenses associated with providing the services contemplated by 
the Advisory Agreement including compensation of and office space for its officers and employees connected 
with investment and economic research, trading and investment management and administration of the Fund, 
as well as the fees of all Directors of the Fund who are affiliated with the Investment Adviser.

In addition to the fees of the Investment Adviser, the Fund is responsible for the payment of all its other 
expenses incurred in the operation of the Fund, which include, among other things, expenses for legal and 
independent accountants’ services, costs of printing proxies, stock certificates and stockholder reports, charges 
of the custodian, any sub-custodian and transfer and dividend payment agent, expenses in connection with 
the dividend reinvestment and cash purchase plans, SEC fees, fees and expenses of unaffiliated Directors, 
accounting and pricing costs, the Fund’s pro rata portion of membership fees in trade associations, fidelity 
bond coverage for the Fund’s officers and employees, directors’ and officers’ errors and omissions insurance 
coverage, interest, brokerage costs, taxes, stock exchange listing fees and expenses, all expenses of computing 
the Fund’s net asset value per share, including any equipment or services obtained solely for the purpose of 
pricing shares or valuing the Fund’s investment portfolio, expenses of qualifying the Fund for sale in various 
states, litigation and other extraordinary or non-recurring expenses and other expenses properly payable by the 
Fund.

Advisory Agreement

The terms of the Advisory Agreement, all expenses of computing the Fund’s net asset value, including any 
equipment or services obtained solely for the purpose of pricing shares of stock or valuing the Fund’s investment 
portfolio, will be an expense of the Fund under the Advisory Agreement unless the Investment Adviser voluntarily 
assumes responsibility for such expense. During the fiscal year ended December 31, 2024, the Fund reimbursed 
the Investment Adviser $45,000 in connection with the cost of computing the Fund’s net asset value.
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The Advisory Agreement provides that in the absence of willful misfeasance, bad faith, gross negligence, or 
reckless disregard of its obligations and duties thereunder, the Investment Adviser is not liable for any error or 
judgment or mistake of law or for any loss suffered by the Fund. As part of the Advisory Agreement, the Fund 
has agreed that the name “Gabelli” is the Investment Adviser’s property, and that in the event the Investment 
Adviser ceases to act as an investment adviser to the Fund, the Fund will change its name to one not including 
“Gabelli.”

Pursuant to its terms, the Advisory Agreement will remain in effect with respect to the Fund from year to year 
if approved annually: (i) by the Fund’s Board or by the holders of a majority of the Fund’s outstanding voting 
securities and (ii) by a majority of the Directors who are not “interested persons” (as defined in the 1940 Act) 
of any party to the Advisory Agreement, by vote cast in person at a meeting called for the purpose of voting on 
such approval. A discussion regarding the basis of the Board’s approval of the Advisory Agreement is available 
in the Fund’s semiannual report to stockholders for the six months ended June 30, 2024.

Canadian stockholders should note, to the extent applicable, that there may be difficulty enforcing any legal 
rights against the Investment Adviser because it is resident outside Canada and all of its assets are situated 
outside Canada.

Selection of Securities Brokers

The Advisory Agreement contains provisions relating to the selection of securities brokers to effect the portfolio 
transactions of the Fund. Under those provisions, the Investment Adviser may: (i) direct Fund portfolio brokerage 
to Gabelli & Company, Inc. (“Gabelli & Company”) or other broker-dealer affiliates of the Investment Adviser 
and (ii) pay commissions to brokers other than Gabelli & Company that are higher than might be charged by 
another qualified broker to obtain brokerage and/or research services considered by the Investment Adviser to 
be useful or desirable for its investment management of the Fund and/or its other advisory accounts or those 
of any investment adviser affiliated with it. The Fund’s Statement of Additional Information contains further 
information about the Advisory Agreement, including a more complete description of the investment advisory 
and expense arrangements, exculpatory and brokerage provisions, as well as information on the brokerage 
practices of the Fund.

Portfolio Managers

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 Executive Chairman of Associated Capital Group, 
Inc. Mr. Gabelli is a summa cum laude graduate of Fordham University and holds an M.B.A. degree from 
Columbia Business School and Honorary Doctorates from Fordham University and Roger Williams University.

Christopher J. Marangi, joined Gabelli in 2003 as a research analyst. Currently he is a Managing Director 
and Co-Chief Investment Officer for GAMCO Investors, Inc.’s Value team. In addition, he serves as a portfolio 
manager of Gabelli Funds, LLC and manages several funds within the Gabelli/GAMCO Fund Complex. Mr. 
Marangi graduated magna cum laude and Phi Beta Kappa with a BA in Political Economy from Williams College 
and holds an MBA degree with honors from Columbia Business School.
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Sub-Administrator

The Investment Adviser has entered into a sub-administration agreement with The Bank of New York Mellon 
(the “Sub-Administrator”) pursuant to which the Sub-Administrator provides certain administrative services 
necessary for the Fund’s operations which do not include the investment and portfolio management services 
provided by the Investment Adviser. For these services and the related expenses borne by the Sub-Administrator, 
the Investment Adviser pays an annual fee based on the value of the aggregate average daily net assets of all 
funds under its administration managed by the Investment Adviser, GAMCO and Teton Advisors, Inc. as follows: 
0.0275% - first $10 billion, 0.0125% - exceeding $10 billion but less than $15 billion, 0.01% - over $15 billion but 
less than $20 billion and 0.008% - over $20 billion. The Sub-Administrator has its principal office at 760 Moore 
Road, King of Prussia, Pennsylvania 19406.

Portfolio Transactions

Principal transactions are not entered into with affiliates of the Fund. However, G.research an affiliate of the 
Investment Adviser, may execute portfolio transactions on stock exchanges and in the over-the-counter markets 
on an agency basis and receive a stated commission therefrom.

NET ASSET VALUE

The net asset value of the Fund’s shares is computed based on the market value of the securities it holds and is 
determined daily as of the close of the regular trading day on the NYSE. For purposes of determining the Fund’s 
net asset value per share, 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 mean 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 ask prices are quoted on such day, the security will be valued based on written or standing 
instructions from the Investment Adviser, which has been appointed Valuation Designee pursuant to Rule 2a-5 
under the 1940 Act (“Rule 2a-5”) by the Board. 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 
the Valuation Designee.

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 by the Valuation Designee under procedures 
adopted pursuant to Rule 2a-5 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 60 days or less that are not credit impaired are valued at amortized cost, unless the Valuation 
Designee determines such amount does not reflect the securities’ fair value, in which case these securities 
will be fair valued as determined by the Valuation Designee. Debt instruments having a maturity greater than 
60 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. 
Futures contracts are valued at the closing settlement price of the exchange or board of trade on which the 
applicable contract is traded.
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Options are valued using market quotations. When market quotations are not readily available, options are 
valued from broker quotes. In limited circumstances when neither market quotations nor broker quotes are 
readily available, options are valued using a Black Scholes model.

Securities and assets for which market quotations are not readily available are fair valued as determined by the 
Valuation Designee. 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 to the valuation 
and changes in valuation of similar securities, including a comparison of foreign securities to the equivalent U.S. 
dollar value ADR 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.

The Fund obtains valuations on the basis of prices provided by a pricing service monitored by the Valuation 
Designee. All other investment assets, including restricted and not readily marketable securities, are valued in 
good faith at fair value by the Valuation Designee under procedures adopted pursuant to Rule 2a-5.

In addition, whenever developments in one or more securities markets after the close of the principal markets 
for one or more portfolio securities and before the time as of which the Fund determines its net asset value 
would, if such developments had been reflected in such principal markets, likely have more than a minimal effect 
on the Fund’s net asset value per share, the Valuation Designee may fair value such portfolio securities based 
on available market information as of the time the Fund determines its net asset value.

NYSE Closings. The holidays (as observed) on which the NYSE American is closed, and therefore days 
upon which stockholders will not be able to purchase or sell common stock currently are: New Year’s Day, 
Martin Luther King, Jr. Day, President’s Day, Good Friday, Memorial Day, Juneteenth National Independence 
Day, Independence Day, Labor Day, Thanksgiving Day, and Christmas Day, and on the preceding Friday or 
subsequent Monday when a holiday falls on a Saturday or Sunday, respectively.

Control Share Acquisitions

On February 16, 2023, the Fund elected, by resolution unanimously adopted by the Board of Directors of the Fund 
in accordance with Section 3-702(c)(4) of the MGCL, to be subject to the Maryland Control Share Acquisition 
Act (the “Control Share Act”), effective immediately. The Control Share Act only applies to acquisitions of Fund 
shares on or after February 16, 2023.

Under the MGCL, the Control Share Act provides that a holder of control shares of a Maryland corporation 
acquired in a control share acquisition has no voting rights with respect to those shares except to the extent 
approved by a vote of two-thirds of the votes entitled to be cast on the matter. Shares owned by the acquiror, by 
officers or by directors who are employees of the corporation are excluded from shares entitled to vote on the 
matter. Control shares are voting shares of stock which, if aggregated with all other shares of stock owned by 
the acquiror or in respect of which the acquiror is able to exercise or direct the exercise of voting power (except 
solely by virtue of a revocable proxy), would entitle the acquiror to exercise voting power in electing directors 
within one of the following ranges of voting power: 

	● one-tenth or more but less than one-third; 
	● one-third or more but less than a majority; or 
	● a majority or more of all voting power.
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The requisite shareholder approval must be obtained each time an acquiror crosses one of the thresholds 
of voting power set forth above. Control shares do not include shares the acquiring person is then entitled to 
vote as a result of having previously obtained shareholder approval. A control share acquisition means the 
acquisition of issued and outstanding control shares, subject to certain exceptions.

A person who has made or proposes to make a control share acquisition may compel the board of directors of 
the corporation to call a special meeting of shareholders to be held within 50 days of demand to consider the 
voting rights of the shares. The right to compel the calling of a special meeting is subject to the satisfaction of 
certain conditions, including an undertaking to pay the expenses of the meeting. If no request for a meeting is 
made, the corporation may itself present the question at any shareholders meeting.

If voting rights are not approved at the meeting or if the acquiring person does not deliver an acquiring person 
statement as required by the statute, then the corporation may redeem for fair value any or all of the control 
shares, except those for which voting rights have previously been approved. The right of the corporation to 
redeem control shares is subject to certain conditions and limitations, including, compliance with the 1940 Act. 
Fair value is determined, without regard to the absence of voting rights for the control shares, as of the date of 
the last control share acquisition by the acquiror or of any meeting of shareholders at which the voting rights of 
the shares are considered and not approved. If voting rights for control shares are approved at a shareholders 
meeting and the acquiror becomes entitled to vote a majority of the shares entitled to vote, all other shareholders 
may exercise appraisal rights. The fair value of the shares as determined for purposes of appraisal rights may 
not be less than the highest price per share paid by the acquiror in the control share acquisition.

The Control Share Act does not apply (a) to shares acquired in a merger, consolidation or share exchange if the 
corporation is a party to the transaction or (b) to acquisitions approved or exempted by the charter or bylaws of 
the corporation. In connection with the Fund’s election to be subject to the Control Share Act, the Fund’s Board 
of Directors amended the Fund’s bylaws to exempt the Fund’s preferred stock from the Control Share Act. This 
exemption applies to the Fund’s outstanding preferred stock and to any preferred stock it may issue in the future.

The foregoing is only a summary of the material term of the Control Share Act. Shareholders should consult 
their own counsel with respect to the application of the Control Share Act to any particular circumstance. Some 
uncertainty around the general application under the 1940 Act of state control share statutes exists as a result 
of recent federal and state court decisions which have held that control share acquisition provisions in funds’ 
governing documents and the opting into state control share statutes are not consistent with the 1940 Act. 
Additionally, in some circumstances uncertainty may also exist in how to enforce the control share restrictions 
contained in state control share statutes against beneficial owners who hold their shares through financial 
intermediaries. The Board of Directors has considered the Control Share Act and the uncertainty around the 
general application under the 1940 of control share statutes and enforcement of state control share statutes. 
The Board of Directors intends to monitor developments relating to the Control Share Act and state control 
share statutes generally.
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AUTOMATIC DIVIDEND REINVESTMENT AND VOLUNTARY CASH PURCHASE PLANS

Enrollment in the Plan

It is the policy of The Gabelli Multimedia Trust Inc. (the “Fund”) to automatically reinvest dividends payable 
to common stockholders. As a “registered” stockholder you automatically become a participant in the Fund’s 
Automatic Dividend Reinvestment Plan (the “Plan”). The Plan authorizes the Fund to credit common stock to 
participants upon an income dividend or a capital gains distribution regardless of whether the shares are trading 
at a discount or a premium to net asset value. All distributions to stockholders whose shares are registered in 
their own names will be automatically reinvested pursuant to the Plan in additional shares of the Fund. Plan 
participants may send their common stock certificates to Computershare Trust Company, N.A. (“Computershare”) 
to be held in their dividend reinvestment account. Registered stockholders wishing to receive their distributions 
in cash may submit this request through the Internet, by telephone or in writing to:

The Gabelli Multimedia Trust Inc.

c/o Computershare

P.O. Box 43006

Providence, RI 02940-3006

Telephone: (800) 336-6983

Website: www.computershare.com/investor

Stockholders requesting this cash election must include the stockholder’s name and address as they appear on 
the Fund’s records. Stockholders with additional questions regarding the Plan or requesting a copy of the terms 
of the Plan, may contact Computershare at the website or telephone number above.

If your shares are held in the name of a broker, bank, or nominee, you should contact such institution. If 
such institution is not participating in the Plan, your account will be credited with a cash dividend. In order to 
participate in the Plan through such institution, it may be necessary for you to have your shares taken out of 
“street name” and re-registered in your own name. Once registered in your own name your distributions will be 
automatically reinvested. Certain brokers participate in the Plan. Stockholders holding shares in “street name” 
at participating institutions will have dividends automatically reinvested. Stockholders wishing a cash dividend 
at such institution must contact their broker to make this change.

The number of shares of common stocks distributed to participants in the Plan in lieu of cash dividends is 
determined in the following manner. Under the Plan, whenever the market price of the Fund’s common stock is 
equal to or exceeds net asset value at the time shares are valued for purposes of determining the number of 
shares equivalent to the cash dividends or capital gains distribution, participants are issued shares of common 
stocks valued at the greater of (i) the net asset value as most recently determined or (ii) 95% of the then current 
market price of the Fund’s common stocks The valuation date is the dividend or distribution payment date or, if 
that date is not a New York Stock Exchange (“NYSE”) trading day, the next trading day. If the net asset value of the 
common stocks at the time of valuation exceeds the market price of the common stocks, participants will receive 
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shares from the Fund valued at market price. If the Fund should declare a dividend or capital gains distribution 
payable only in cash, Computershare will buy shares of common stocks in the open market, or on the NYSE or 
elsewhere, for the participants’ accounts, except that Computershare will endeavor to terminate purchases in 
the open market and cause the Fund to issue shares at net asset value if, following the commencement of such 
purchases, the market value of the common stocks exceeds the then current net asset value.

The automatic reinvestment of dividends and capital gains distributions will not relieve participants of any income 
tax which may be payable on such distributions. A participant in the Plan will be treated for federal income tax 
purposes as having received, on a dividend payment date, a dividend or distribution in an amount equal to the 
cash the participant could have received instead of shares.

Voluntary Cash Purchase Plan

The Voluntary Cash Purchase Plan is yet another vehicle for our stockholders to increase their investment in 
the Fund. In order to participate in the Voluntary Cash Purchase Plan, stockholders must have their shares 
registered in their own name.

Participants in the Voluntary Cash Purchase Plan have the option of making additional cash payments to 
Computershare for investments in the Fund’s shares at the then current market price. stockholders may send an 
amount from $250 to $10,000. Computershare will use these funds to purchase shares in the open market on 
or about the 1st and 15th of each month. Computershare will charge each stockholder who participates $0.75, 
plus a per share fee (currently $0.02 per share). Per share fees include any applicable brokerage commissions 
Computershare is required to pay and fees for such purchases are expected to be less than the usual fees 
for such transactions. It is suggested that any voluntary cash payments be sent to Computershare, P.O. Box 
6006, Carol Stream, IL 60197-6006 such that Computershare receives such payments approximately three 
business days before the 1st and 15th of the month. Funds not received at least three business days before the 
investment date shall be held for investment until the next purchase date. Computershare will wait up to three 
business days after receipt of a check to ensure it receives good funds and will then seek to purchase shares 
for voluntary cash payments on the voluntary cash payment date. A payment may be withdrawn without charge 
if notice is received by Computershare at least two business days before such payment is to be invested.

Stockholders wishing to liquidate shares held at Computershare may do so through the Internet, in writing 
or by telephone to the above-mentioned website, address or telephone number. Include in your request your 
name, address, and account number. Computershare will sell such shares through a broker-dealer selected by 
Computershare within 5 business days of receipt of the request. The sale price will equal the weighted average 
price of all shares sold through the Plan on the day of the sale, less applicable fees. Participants should note 
that Computershare is unable to accept instructions to sell on a specific date or at a specific price. The cost to 
liquidate shares is $2.50 per transaction as well as the per share fee (currently $0.10 per share) Per share fees 
include any applicable brokerage commissions Computershare is required to pay and are expected to be less 
than the usual fees for such transactions.

More information regarding the Automatic Dividend Reinvestment Plan and Voluntary Cash Purchase Plan is 
available by calling (914) 921-5070 or by writing directly to the Fund.
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The Fund reserves the right to amend or terminate the Plan as applied to any voluntary cash payments made 
and any dividend or distribution paid subsequent to written notice of the change sent to the members of the 
Plan at least 30 days before the record date for such dividend or distribution. The Plan also may be amended or 
terminated by Computershare on at least 30 days written notice to participants in the Plan.



THE GABELLI MULTIMEDIA TRUST INC.
INCOME TAX INFORMATION (Unaudited)

December 31, 2024

89

Cash Dividends and Distributions

Payable 
Date

Record 
Date

Ordinary 
Investment 
Income (a)

Long Term 
Capital 
Gains 

Return of 
Capital (b)

Total Amount 
Paid 

Per Share (c)

Dividend 
Reinvestment 

Price
Common Stock

03/21/24 03/14/24 — — $0.22000 $0.22000 $5.60500
06/21/24 06/13/24 — —  0.22000  0.22000  5.18700
09/23/24 09/16/24 — —  0.22000  0.22000  4.76900
12/20/24 12/13/24 — —  0.22000  0.22000  4.59800

— — $0.88000 $0.88000
5.125% Series E Cumulative Preferred Stock

03/26/24 03/19/24 $0.3023439 — $0.0179686 $0.3203125  
06/26/24 06/18/24  0.3023439 — $0.0179686  0.3203125  
09/26/24 09/19/24  0.3023439 — $0.0179686  0.3203125  
12/26/24 12/18/24  0.3023439 — $0.0179686  0.3203125  

$1.2093756 — $0.0718744 $1.2812500
5.125% Series G Cumulative Preferred Stock

03/26/24 03/19/24 $0.3023439 — $0.0179686 $0.3203125  
06/26/24 06/18/24  0.3023439 —  0.0179686  0.3203125  
09/26/24 09/19/24  0.3023439 —  0.0179686  0.3203125  
12/26/24 12/18/24  0.3023439 —  0.0179686  0.3203125  

$1.2093756 — $0.0718744 $1.2812500

 

A Form 1099-DIV has been mailed to all shareholders of record for the distributions mentioned above, setting forth specific amounts to be 
included in your 2024 tax returns. Ordinary income distributions include net investment income and realized net short term capital gains, if any. 
Ordinary income is reported in box 1a of Form 1099-DIV. Capital gain distributions are reported in box 2a of Form 1099-DIV.

Series C Auction Rate Cumulative Preferred Stock

Auction Rate Preferred Stock pays dividends weekly based on the maximum rate. The distributions derived from long term gains for the 
Auction Rate Series C Cumulative Preferred Stock were $0.00.

Corporate Dividends Received Deduction, Qualified Dividend Income, and U.S. Government Securities Income

The Fund paid to common, 5.125% Series E Cumulative Preferred, and 5.125% Series G Cumulative Preferred shareholders ordinary income 
dividends, of $0.00, $1.209376, and $1.209376, respectively, per share in 2024. The Fund paid weekly distributions to Series C Auction Rate 
Cumulative Preferred shareholders at varying rates throughout the year, including an ordinary income dividend totaling $947.008334 per share 
in 2024. For the fiscal year ended December 31, 2024, 26.01% of the ordinary dividend qualified for the dividends received deduction available to 
corporations, 66.94% of the ordinary income distribution was deemed qualified dividend income, and 11.35% of the ordinary income distribution 
was qualified interest income. The percentage of ordinary income dividends paid by the Fund during 2024 derived from U.S. Treasury securities 
was 10.34%. Such income is exempt from state and local tax in all states. However, many states, including New York and California, allow a tax 
exemption for a portion of the income earned only if a mutual fund has invested at least 50% of its assets at the end of each quarter of the Fund’s 
fiscal year in U.S. Government securities. The Fund did not meet this strict requirement in 2024. The percentage of U.S. Government securities held 
as of December 31, 2024 was 5.3%.
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Historical Distribution Summary

Investment 
Income (a)

Short Term 
Capital 

Gains (a)

Long Term 
Capital 
Gains 

Return of 
Capital (b)

Total 
Distributions (c)

Adjustment 
to Cost 

Basis (d)
Common Shares
2024 . . . . . . . . . . . . – – – $0.88000 $0.88000 $0.88000
2023 . . . . . . . . . . . . – – – 0.88000 0.88000 0.88000
2022 . . . . . . . . . . . . – – – 0.88000 0.88000 0.88000
2021 . . . . . . . . . . . . $0.06720 $0.00120 $0.60640 0.20520 0.88000 0.20520
2020 . . . . . . . . . . . . 0.02040 0.05160 0.76080 0.04720 0.88000 0.04720
2019 . . . . . . . . . . . . 0.11360 0.04450 0.67310 0.04880 0.88000 0.04880
2018 . . . . . . . . . . . . 0.01105 0.02757 0.86138 – 0.90000 –
2017 . . . . . . . . . . . . 0.03060 0.00300 0.72872 0.11768 0.88000 0.11768
2016 . . . . . . . . . . . . 0.06168 0.00268 0.73753 0.02811 0.83000 0.02811
2015 . . . . . . . . . . . . 0.03269 0.02999 0.85399 0.02333 0.94000 0.02333
5.760% Series A Cumulative Preferred Shares 7.5 7.5 7.5
2019 . . . . . . . . . . . . $0.20497 $0.08036 $1.21467 – $1.50000 –
2018 . . . . . . . . . . . . 0.01840 0.04600 1.43560 – 1.50000 –
2017 . . . . . . . . . . . . 0.06023 0.00586 1.43390 – 1.50000 –
2016 . . . . . . . . . . . . 0.11520 0.00520 1.37960 – 1.50000 –
2015 . . . . . . . . . . . . 0.05350 0.04908 1.39742 – 1.50000 –
Series C Auction Rate Cumulative Preferred Stock $6,596.860006,596.86 $6,596.86000
2024 . . . . . . . . . . . . $947.00833 – – $56.28167 $1,003.29000 $56.28167
2023 . . . . . . . . . . . . 926.64327 – – 1,288.17673 2,214.82000 1,288.17673
2022 . . . . . . . . . . . . – – – 737.88000 737.88000 737.88000
2021 . . . . . . . . . . . . 2.95600 $0.05812 $26.68587 – 29.70000 –
2020 . . . . . . . . . . . . 4.33392 10.89238 160.82370 – 176.05000 –
2019 . . . . . . . . . . . . 129.95266 50.95236 770.25498 – 951.16000 –
2018 . . . . . . . . . . . . 10.16619 25.32982 791.50399 – 827.00000 –
2017 . . . . . . . . . . . . 17.61700 1.71529 419.38771 – 438.72000 –
2016 . . . . . . . . . . . . 13.43109 0.58542 160.60349 – 174.62000 –
2015 . . . . . . . . . . . . 1.55581 1.42712 40.63707 – 43.62000 –
5.125% Series E Cumulative Preferred Stock $9.289069.28906 $9.28906
2024 . . . . . . . . . . . . $1.20938 – – $0.07187 $1.28125 $0.07187
2023 . . . . . . . . . . . . 0.53605 – – 0.74520 1.28125 0.74520
2022 . . . . . . . . . . . . – – – 1.28125 1.28125 1.28125
2021 . . . . . . . . . . . . 0.12752 $0.00251 $1.15122 – 1.28125 –
2020 . . . . . . . . . . . . 0.03154 0.07927 1.17044 – 1.28125 –
2019 . . . . . . . . . . . . 0.17507 0.06864 1.03753 – 1.28125 –
2018 . . . . . . . . . . . . 0.01575 0.03924 1.22626 – 1.28125 –
2017 . . . . . . . . . . . . 0.01286 0.00125 0.30620 – 0.32031 –
5.125% Series G Cumulative Preferred Stock $6.427606.4276 $6.42760
2024 . . . . . . . . . . . . $1.20938 – – $0.07187 $1.28125 $0.07187
2023 . . . . . . . . . . . . 0.53605 – – 0.74520 1.28125 0.74520
2022 . . . . . . . . . . . . – – – 1.28125 1.28125 1.28125
2021 . . . . . . . . . . . . 0.12752 $0.00251 $1.15122 – 1.28125 –
2020 . . . . . . . . . . . . 0.03207 0.08059 1.18994 – 1.30260 –

_________________
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(a) Taxable as ordinary income for Federal tax purposes.
(b) Non-taxable.
(c) Total amounts may differ due to rounding.
(d) Decrease in cost basis.
(e) On November 6, 2017, the Fund also distributed Rights equivalent to $0.14 per common share based upon full subscription of all 

issued shares.
__________

All designations are based on financial information available as of the date of this annual report and, accordingly, are subject to change. 
For each item, it is the intention of the Fund to designate the maximum amount permitted under the Internal Revenue Code and the regulations 
thereunder.



THE GABELLI MULTIMEDIA TRUST INC.
AND YOUR PERSONAL PRIVACY

Who are we?

The Gabelli Multimedia Trust Inc. is a closed-end management investment company 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., a publicly held company that has 
subsidiaries 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?

When you purchase shares of the Fund on the New York Stock Exchange, you have the option of registering 
directly with our transfer agent in order, for example, to participate in our dividend reinvestment plan.

	● 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. This would include information about the shares that you 
buy or sell; it may also include information about whether you sell or exercise rights that we have issued 
from time to time. 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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THE GABELLI MULTIMEDIA TRUST INC.
One Corporate Center
Rye, NY 10580-1422

Portfolio Management Team Biographies
 
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 Executive Chairman 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.

Christopher J. Marangi ~joined Gabelli in 2003 as a research analyst. Currently he is a Managing Director and Co-Chief 
Investment Officer for GAMCO Investors, Inc.’s Value team. In addition, he serves as a portfolio manager of Gabelli Funds, 
LLC and manages several funds within the Fund Complex. Mr. Marangi graduated magna cum laude and Phi Beta Kappa 
with a BA in Political Economy from Williams College and holds an MBA degree with honors from Columbia Business School.

 

 

 

 

 

 

 

 

 

 

 

 

The Net Asset Value per share appears in the Publicly Traded Funds column, under the heading “Specialized 
Equity Funds,” in Monday’s The Wall Street Journal. It is also listed in Barron’s Mutual Funds/Closed End Funds 
section under the heading “Specialized Equity Funds.”

The Net Asset Value per share may be obtained each day by calling (914) 921-5070 or visiting www.gabelli.com.

The NASDAQ symbol for the Net Asset Value is “XGGTX.”

Notice is hereby given in accordance with Section 23(c) of the Investment Company Act of 1940, as amended, that the Fund 
may from time to time, purchase its common shares in the open market when the Fund’s shares are trading at a discount of 
5% or more from the net asset value of the shares. The Fund may also, from time to time, purchase its preferred shares in 
the open market when the preferred shares are trading at a discount to the liquidation value.
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DIRECTORS

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

Calgary Avansino
Former Chief Executive Officer,
Glamcam 

John Birch
Partner,
The Cardinal Partners Global

Elizabeth C. Bogan
Former Senior Lecturer
in Economics,
Princeton University

Anthony S. Colavita
President,
Anthony S. Colavita, P.C.

James P. Conn
Former Managing Director &
Chief Investment Officer,
Financial Security Assurance
Holdings LTD.

Frank J. Fahrenkopf, Jr.
Former President & Chief
Executive Officer,
American Gaming Association

Susan Watson Laughlin
Former President,
Investor Relations Association

Christopher J. Marangi
Managing Director,
GAMCO Investors, Inc.

 
 
 

Werner J. Roeder
Former Medical Director,
Lawrence Hospital

Salvatore J. Zizza
Chairman,
Zizza & Associates Corp.

Daniel E. Zucchi
President,
Daniel E. Zucchi Associates

OFFICERS

John C. Ball
President, Treasurer, Principal Finan-
cial and Accounting Officer

Peter Goldstein
Secretary & Vice President

Richard J. Walz
Chief Compliance Officer

Carter W. Austin
Vice President & Ombudsman

Laurissa M. Martire
Vice President

INVESTMENT ADVISER

Gabelli Funds, LLC

CUSTODIAN

State Street Bank and Trust
Company

COUNSEL

Skadden, Arps, Slate, Meagher &
Flom LLP

TRANSFER AGENT AND
REGISTRAR

Computershare Trust Company, N.A.


