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To Our Shareholders,

For the six months ended March 31, 2024, the net asset value (NAV) total return per Class I Share of the 
Gabelli Media Mogul Fund was 7.9% compared with a total return of 23.5% for the Standard & Poor’s (S&P) 500 
Index. Another class of shares is available. See page 3 for additional performance information.

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

 
Investment Objective and Strategy

The Fund invests in companies that are primarily engaged in the production, sale, and distribution of 
goods or services used in the media industry. Gabelli Media Mogul specifically focuses on companies spun-off 
from Liberty Media Corporation (Liberty Media) as constituted in 2001, as well as in companies that resulted 
from the subsequent mergers of any such spin-offs or stocks that track the performance of such spin-offs or 
companies that resulted from subsequent mergers of any such spin-offs, and in public companies in which 
Liberty Media and its successor companies invest. The current investable universe includes U.S. and non-U.S. 
listed companies in the media industry.

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)

The six months ended March 31, 2024 were busy for the Liberty entities as Liberty Media Corp.-Liberty 
SiriusXM (5.2% of net assets as of March 31, 2024, +17%) finally came to an agreement to combine with 
82%-owned Sirius XM Holdings Inc. in December, Liberty Global Ltd., Cl. C (7.1%, -5%) formalized plans to 
separate its Swiss telecommunications unit (among other strategic actions) in February, and Liberty TripAdvisor 
Holdings Inc., Cl. A (2.8%, +248%) disclosed it was considering an offer for the company and its primary asset, 
TripAdvisor. The drivers of positive performance included multi-channel retailer Qurate Retail Inc., Cl. A (Common: 
4.7%, +103%; Preferred: 1.8%, +98%) which continues its recovery from supply chain challenges and Atlanta 
Braves Holdings Inc., Cl. C (15.4%, +9%) which appreciated modestly as investors anticipate a potential sale. 
Key detractors were US cable holdings Liberty Broadband Corp., Cl. C (Common 3.7%, -37%) and its primary 
asset, 26%-owned Charter Communications Inc., Cl. A (1.7%, -34%) which are facing incremental competition 
from fixed wireless broadband. Finally, traditional media companies such as Warner Bros Discovery Inc. (4.9%, 
-20%) continue to struggle with cyclical headwinds in advertising on top of an ongoing secular change in the 
distribution of content.

 We appreciate your confidence and trust.

 

 

 

 

  

 

 

 

 

 

 

 

The views expressed reflect the opinions of the Fund's portfolio manager 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 March 31, 2024 (a)(b) (Unaudited)

Total returns and average annual returns reflect changes in share price, reinvestment of distributions, and are net of expenses. 
Performance returns for periods of less than one year are not annualized.

Six Months 1 Year 3 Year 5 Year

Since 
Inception 

(12/1/16)(c)
Class I (MOGLX)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   7.92 %   5.47 %   (9.03 )%   (2.40 )%   (0.44 )%
S&P 500 Index (d) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   23.48   29.88   11.49   15.05   14.69 
Class A (MLGLX)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   7.65   5.20   (9.18 )   (2.49 )   (0.51 )
With sales charge (e) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   1.46   (0.85 )   (10.95 )   (3.64 )   (1.31 )

(a) The Fund’s fiscal year ends on September 30.
(b) Returns would have been lower had Gabelli Funds, LLC, (the Adviser) not reimbursed certain expenses of the Fund. The Class I Share 

NAVs are used to calculate performance for the periods prior to the issuance of Class A Shares on March 1, 2022.
(c) Performance prior to the commencement of operations on April 1, 2019 is from the Predecessor Fund, Gabelli Media Mogul NextShares.
(d) The S&P 500 Index is a market capitalization weighted index of 500 large capitalization stocks commonly used to represent the U.S. 

equity market. Dividends are considered reinvested. You cannot invest directly in an index.
(e) Performance results include the effect of the maximum 5.75% sales charge at the beginning of the period.

In the current prospectus dated January 26, 2024, the gross expense ratio for Class A and Class I Shares were 5.53% and 5.28%, 
respectively, and the net expense ratio for these share classes after contractual reimbursements by the Adviser were 1.15% and 
0.90%, respectively. The contractual reimbursement is in effect through January 28, 2025. 

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund before investing. The 
prospectuses contain information about these and other matters and should be read carefully before investing. To obtain a 
prospectus, please visit our website at www.gabelli.com.

Returns represent past performance and do not guarantee future results. Investment returns and the principal value of an 
investment will fluctuate. When shares are redeemed, they may be worth more or less than their original cost. Current performance 
may be lower or higher than the performance data presented. Visit www.gabelli.com for performance information as of the most 
recent month end.

 
 
 
 



4

Gabelli Media Mogul Fund
Disclosure of Fund Expenses (Unaudited)
For the Six Month Period from October 1, 2023 through March 31, 2024

 
 

Expense Table

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

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

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

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

Hypothetical 5% Return: This section provides 
information about hypothetical account values and 
hypothetical expenses based on the Fund’s actual 
expense ratio. It assumes a hypothetical annualized 
return of 5% before expenses during the period 
shown. In this case – because the hypothetical return 
used is not the Fund’s actual return – the results do 
not apply to your investment and you cannot use the 
hypothetical account value and expense to estimate 
the actual ending account balance or expenses you 

paid for the period. This example is useful in making 
comparisons of the ongoing costs of investing in 
the Fund and other funds. To do so, compare this 
5% hypothetical example with the 5% hypothetical 
examples that appear in shareholder reports of other 
funds.

Please note that the expenses shown in the table are 
meant to highlight your ongoing costs only and do not 
reflect any transactional costs such as sales charges 
(loads), redemption fees, or exchange fees, if any, 
which are described in the Prospectus. If these costs 
were applied to your account, your costs would be 
higher. Therefore, the 5% hypothetical return is useful 
in comparing ongoing costs only, and will not help you 
determine the relative total costs of owning different 
funds. 

 Beginning  
Account Value 

 10/01/23 

 Ending  
Account Value 

 03/31/24 

Annualized 
Expense 

Ratio

Expenses 
Paid During 

Period *

The Gabelli Media Mogul Fund
Actual Fund Return
Class A $1,000.00 $1,076.50 1.15%  $  5.97
Class I $1,000.00 $1,079.20 0.90%  $  4.68
Hypothetical 5% Return
Class A $1,000.00 $1,019.25 1.15%  $  5.81
Class I $1,000.00 $1,020.50 0.90%  $  4.55

 * Expenses are equal to the Fund’s annualized expense ratio for 
the last six months multiplied by the average account value over 
the period, multiplied by the number of days in the most recent 
fiscal half year (183 days), then divided by 366.
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Summary of Portfolio Holdings (Unaudited) 

The following table presents portfolio holdings as a percent of net assets as of March 31, 2024:

Gabelli Media Mogul Fund
Content Creation and Aggregation . . . . . . . . 48.7%
Entertainment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.7%
Telecommunications . . . . . . . . . . . . . . . . . . . . . . . . . 11.3%
Digital Marketing and Retail . . . . . . . . . . . . . . . . 9.3%
Television and Broadband Services . . . . . . . 6.6%

Diversified Consumer Services . . . . . . . . . . . . 4.4%
Wireless Telecommunication Services . . . . 3.5%
U.S. Government Obligations . . . . . . . . . . . . . . . 2.4%
Other Assets and Liabilities (Net) . . . . . . . . . . 2.1%

100.0%

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 the 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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Gabelli Media Mogul Fund
Schedule of Investments  —  March 31, 2024 (Unaudited)

See accompanying notes to financial statements.

Shares Cost
Market 
Value

  COMMON STOCKS — 92.6%
  Content Creation and Aggregation — 48.7%

   16,600 Atlanta Braves Holdings 
Inc., Cl. C† ......................  $  359,852  $  648,396 

   4,500 comScore Inc.† ..................    118,958    69,300 
   60,000 Grupo Televisa SAB, ADR ...    262,924    192,000 
   11,000 Liberty Latin America Ltd., 

Cl. C† .............................    99,788    76,890 
   4,500 Liberty Media Corp.-Liberty 

Formula One, Cl. A† ........    159,977    264,330 
   7,300 Liberty Media Corp.-Liberty 

SiriusXM† ......................    214,647    216,883 
   1,150 Live Nation Entertainment 

Inc.† ...............................    40,419    121,636 
   1,400 Madison Square Garden 

Entertainment Corp.† ......    41,348    54,894 
   900 Madison Square Garden 

Sports Corp.† .................    140,953    166,068 
   7,500 Paramount Global, Cl. B ......    139,574    88,275 
   3,000 Sphere Entertainment Co.† .    91,823    147,240 

   1,670,263    2,045,912 

  Digital Marketing and Retail — 7.5%
   70,000 Liberty TripAdvisor Holdings 

Inc., Cl. A† ......................    61,621    119,000 
   160,000 Qurate Retail Inc., Cl. A† .....    178,222    196,800 

   239,843    315,800 

  Diversified Consumer Services — 4.4%
   110 Cie de L'Odet SE.................    163,353    186,080 
      

  Entertainment — 11.7%
   900 Endeavor Group Holdings 

Inc., Cl. A ........................    22,957    23,157 
   3,400 Liberty Media Corp.-Liberty 

Live, Cl. C† .....................    118,476    148,988 
   14,750 Ollamani SAB† ...................    34,567    26,644 
   750 TKO Group Holdings Inc. ....    57,735    64,807 
   2,000 Vivendi SE, ADR .................    21,163    21,680 
   23,500 Warner Bros Discovery 

Inc.† ...............................    316,267    205,155 
   571,165    490,431 

  Telecommunications — 11.3%
   4,000 Comcast Corp., Cl. A ..........    160,241    173,400 
   5,000 GCI Liberty Inc., Escrow†(a)    0    0 
   17,000 Liberty Global Ltd., Cl. C† ...    443,340    299,880 

   603,581    473,280 

  Television and Broadband Services — 5.5%
   250 Charter Communications 

Inc., Cl. A† ......................    63,214    72,657 

Shares  Cost  
Market 
Value

   2,750 Liberty Broadband Corp., 
Cl. C† .............................  $  188,591  $  157,383 

   251,805    230,040 

  Wireless Telecommunication Services — 3.5%
   900 T-Mobile US Inc. ................    92,984    146,898 
      

TOTAL COMMON STOCKS ..    3,592,994    3,888,441 
      

     PREFERRED STOCKS — 2.9%
  Digital Marketing and Retail — 1.8%

   1,500 Qurate Retail Inc., 8.000%, 
03/15/31.........................    45,944    74,580 

      

  Television and Broadband Services — 1.1%
   2,000 Liberty Broadband Corp., 

Ser. A, 7.000% ................    39,409    46,600 
      

TOTAL PREFERRED 
STOCKS .........................    85,353    121,180 

      

Principal 
Amount   

  U.S. GOVERNMENT OBLIGATIONS — 2.4%
 $  100,000 U.S. Treasury Bill,

5.292%††, 06/20/24 .......    98,839    98,842 
      

TOTAL INVESTMENTS — 
97.9% ............................  $  3,777,186    4,108,463 

Other Assets and Liabilities (Net) — 2.1%    88,482 

NET ASSETS — 100.0% .....................  $  4,196,945 
 

(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 yield at date of purchase.

ADR American Depositary Receipt
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See accompanying notes to financial statements.
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Statement of Assets and Liabilities 
March 31, 2024 (Unaudited) 

Statement of Operations 
For the Six Months Ended March 31, 2024 (Unaudited) 

Assets:
Investments, at value (cost $3,777,186) . . . . . . . $ 4,108,463 
Receivable for investments sold . . . . . . . . . . . . .  81,104 
Receivable for Fund shares sold . . . . . . . . . . . .  22,778 
Receivable from Adviser . . . . . . . . . . . . . . . . . .  29,096 
Dividends receivable . . . . . . . . . . . . . . . . . . . . .  4,658 
Prepaid expenses . . . . . . . . . . . . . . . . . . . . . . .  19,758 
Total Assets . . . . . . . . . . . . . . . . . . . . . . . . . .  4,265,857 

Liabilities:
Payable to bank . . . . . . . . . . . . . . . . . . . . . . . .  13,611 
Payable for investments purchased . . . . . . . . . .  25,080 
Payable for investment advisory fees . . . . . . . . .  3,484 
Payable for distribution fees . . . . . . . . . . . . . . . .  2 
Payable for legal and audit fees . . . . . . . . . . . . .  24,741 
Other accrued expenses . . . . . . . . . . . . . . . . . .  1,994 
Total Liabilities . . . . . . . . . . . . . . . . . . . . . . . .  68,912 
Net Assets

(applicable to 456,276 shares outstanding) . . . $ 4,196,945 
Net Assets Consist of:

Paid-in capital . . . . . . . . . . . . . . . . . . . . . . . . . . $ 4,816,593 
Total accumulated loss . . . . . . . . . . . . . . . . . . .  (619,648)
Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 4,196,945 

Shares of Beneficial Interest, issued and 
outstanding, no par value; unlimited number of 
shares authorized:

Class A:
Net Asset Value and redemption price per share 

($9,119 ÷ 992 shares outstanding) . . . . . . . . $ 9.19 
Maximum offering price per share (NAV ÷ 0.9425, 

based on maximum sales charge of 5.75% of 
the offering price) . . . . . . . . . . . . . . . . . . . . . $ 9.75 

Class I:
Net Asset Value, offering, and redemption price 

per share ($4,187,826 ÷ 455,284 shares 
outstanding) . . . . . . . . . . . . . . . . . . . . . . . . $ 9.20 

Investment Income:
Dividends  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 14,128 
Interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,453 
Total Investment Income . . . . . . . . . . . . . . . . . .  18,581 

Expenses:
Investment advisory fees . . . . . . . . . . . . . . . . . . .  20,080 
Distribution fees - Class A . . . . . . . . . . . . . . . . . .  11 
Shareholder communications expenses . . . . . . . .  28,050 
Legal and audit fees . . . . . . . . . . . . . . . . . . . . . .  26,941 
Trustees’ fees . . . . . . . . . . . . . . . . . . . . . . . . . . .  18,998 
Registration expenses . . . . . . . . . . . . . . . . . . . . .  17,218 
Shareholder services fees . . . . . . . . . . . . . . . . . .  1,649 
Custodian fees . . . . . . . . . . . . . . . . . . . . . . . . . .  481 
Interest expense . . . . . . . . . . . . . . . . . . . . . . . . .  30 
Miscellaneous expenses . . . . . . . . . . . . . . . . . . .  8,565 
Total Expenses . . . . . . . . . . . . . . . . . . . . . . . . .  122,023 
Less:

Expense reimbursements (See Note 3) . . . . . . .  (103,260)
Expenses paid indirectly by broker (See Note 6)  (651)

Total credits and reimbursements . . . . . . . . . . .  (103,911)
Net Expenses . . . . . . . . . . . . . . . . . . . . . . . . . .  18,112 
Net Investment Income . . . . . . . . . . . . . . . . . . .  469 

Net Realized and Unrealized Gain/(Loss) on 
Investments and Foreign Currency: –
Net realized loss on investments  . . . . . . . . . . . . .  (334,513)

A

Net change in unrealized appreciation/depreciation:
on investments  . . . . . . . . . . . . . . . . . . . . . . . .  643,611 
on foreign currency translations . . . . . . . . . . . .  68 

A

Net change in unrealized appreciation/depreciation 
on investments and foreign currency translations  643,679 

Net Realized and Unrealized Gain/(Loss) on 
Investments and Foreign Currency . . . . . . . .  309,166 

Net Increase in Net Assets Resulting from 
Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 309,635 

$ 309,636 



See accompanying notes to financial statements.
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Gabelli Media Mogul Fund
Statement of Changes in Net Assets 

Six Months Ended 
March 31, 2024 

(Unaudited)
Year Ended 

September 30, 2023

Operations:
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $  469  $  35,518 
Net realized loss on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    (334,513 )    (578,630 )
Net change in unrealized appreciation/depreciation on investments and foreign 

currency translations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    643,679    855,116 
Net Increase in Net Assets Resulting from Operations  . . . . . . . . . . . . . . . . . . .    309,635    312,004 

Distributions to Shareholders:
Accumulated earnings

Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    (62 )    (97 )
Class I . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    (38,997 )    (49,850 )

     

Total Distributions to Shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    (39,059 )    (49,947 )

Shares of Beneficial Interest Transactions:
Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    62    97 
Class I . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    (50,697 )    5,089 

      

Net Increase/(Decrease) in Net Assets from Shares of Beneficial Interest 
Transactions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    (50,635 )    5,186 

Net Increase in Net Assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    219,941    267,243 
Net Assets:

Beginning of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    3,977,004    3,709,761 
End of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $  4,196,945  $  3,977,004 
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Gabelli Media Mogul Fund
Financial Highlights 
Selected data for a share of beneficial interest outstanding throughout each period:

   

Income (Loss) from Investment 
Operations Distributions   Ratios to Average Net Assets/Supplemental Data

Year Ended 
September 30 (a)

Net Asset Value, 
Beginning of 

Period
Net Investment 

Income (Loss)(b)

Net Realized 
and Unrealized 
Gain (Loss) on 
Investments

Total from 
Investment 
Operations

Net Investment 
Income

Net Realized 
Gain on 

Investments
Total 

Distributions
Net Asset Value, 

End of Period Total Return†

Net Assets, End 
of Period (in 

000’s)
Net Investment 
Income (Loss)

Operating  
Expenses Before 
Reimbursement

Operating 
Expenses Net of 
Reimbursement

Portfolio 
Turnover 

Rate
Class A
2024(c)  $  8.60  $  (0.01 )  $  0.66  $  0.65  $  (0.06 )  $  —  $  (0.06 )  $  9.19   7.65 %  $  9   (0.21 )%(d)  6.33 %(d)  1.15 %(d)(e)  13 %
2023    8.02    0.06    0.62    0.68    —    (0.10 )   (0.10 )    8.60   8.45    8   0.63   5.53   1.15   25 
2022(f)    10.06    0.01    (2.05 )    (2.04 )    —    —    —    8.02   (20.28 )    8   0.15 (d)   7.74 (d)   1.15 (d)(e)   26 

Class I
2024(c)  $  8.61  $  0.00 (g)  $  0.67  $  0.67  $  (0.08 )  $  —  $  (0.08 )  $  9.20   7.92 %  $  4,188   0.02 %(d)   6.08 %(d)  0.90 %(d)(e)  13 %
2023    8.03    0.08    0.61    0.69    (0.01 )    (0.10 )   (0.11 )    8.61   8.58    3,969   0.88   5.28   0.90   25 
2022    12.83    0.07    (4.62 )    (4.55 )    (0.09 )    (0.16 )   (0.25 )    8.03   (36.10 )    3,702   0.64   4.79   0.90 (e)   26 
2021    9.48    0.03 (h)    3.41    3.44    (0.09 )    —    (0.09 )    12.83   36.38    5,608   0.25 (h)   3.95   0.93 (e)   26 
2020    10.97    0.13 (i)    (1.62 )    (1.49 )    —    —    —    9.48   (13.58 )    4,008   1.28 (i)   4.86   0.90   18 
2019    11.48    (0.04 )    (0.47 )    (0.51 )    —    —    —    10.97   (4.44 )    4,653   (0.39 )   4.12   0.90   31 

 
 

† Total return represents aggregate total return of a hypothetical investment at the beginning of the period and sold at the end of the period including reinvestment of distributions and does not reflect 
the applicable sales charges. Total return for a period of less than one year is not annualized.

(a) Information prior to April 1, 2019 is from Gabelli Media Mogul NextShares.
(b) Per share amounts have been calculated using the average shares outstanding method.
(c) For the six months ended March 31, 2024, unaudited.
(d) Annualized. 
(e) The Fund received credits from a designated broker who agreed to pay certain Fund expenses. For the six months ended March 31, 2024 and fiscal years ended September 30, 2022 and 2021, 

if credits had not been received, the expense ratios would have been 1.12% and 1.22% (Class A), and 0.87%, 0.92%, and 0.95% (Class I), respectively. For the fiscal year ended September 30, 
2023, there were no credits received from a designated broker to pay Fund expenses and for the remaining periods, there was no impact to the expense ratios.

(f) Class A commenced on May 17, 2022.
(g) Amount represents less than $0.005 per share.
(h) Includes income resulting from special dividends. Without these dividends, the per share income (loss) amount would have been $(0.04) and the net investment income (loss) ratio would have been 

(0.32)%.
(i) Includes income resulting from special dividends. Without these dividends, the per share income (loss) amount would have been $(0.04) and the net investment income (loss) ratio would have been 

(0.45)%.
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1. Organization. The Gabelli Media Mogul Fund is a series of the Gabelli Innovations Trust that was organized 
on December 6, 2018 as a Delaware statutory trust and commenced investment operations on April 1, 2019. 
The Fund is a series successor to the Gabelli Media Mogul NextShares within the Gabelli NextShares Trust 
that was organized as a Delaware statutory trust on March 20, 2015 and commenced investment operations on 
December 1, 2016. The Fund is a non-diversified open-end management investment company registered under 
the Investment Company Act of 1940, as amended (the 1940 Act).

The Fund’s investment objective is capital appreciation. Under normal market conditions, the Fund invests 
at least 80% of its net assets in the media industry. Media industry companies are companies that are 
primarily engaged in the production, sale, and distribution of goods or services used in the media industry. 
Media industry companies are companies that derive at least 50% of their revenue from the production or 
distribution of information and entertainment content, and may include television and radio stations, motion 
picture companies, print publishing, and providers of internet content, as well as satellite service providers, 
cable service providers, and advertising service providers. The Fund will specifically invest in companies that 
were spun-off from Liberty Media Corporation (Liberty Media) as constituted in 2001, as well as in companies 
that resulted from subsequent mergers of any such spin-offs or stocks that track performance of such spin-offs 
or companies that resulted from subsequent mergers of any such spin-offs, and in public companies in which 
Liberty Media and its successor companies invest. 

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. 
Actual results could differ from those estimates. The following is a summary of significant accounting policies 
followed by the Fund in the preparation of its financial statements.

Security Valuation. Portfolio securities listed or traded on a nationally recognized securities exchange or 
traded in the U.S. over-the-counter market for which market quotations are readily available are valued at the 
last quoted sale price or a market’s official closing price as of the close of business on the day the securities are 
being valued. If there were no sales that day, the security is valued at the average of the closing bid and asked 
prices or, if there were no asked prices quoted on that day, then the security is valued at the closing bid price on 
that day. If no bid or asked prices are quoted on such day, the security is valued at the most recently available 
price or, if the Board of Trustees (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 security is valued using the closing bid price, unless the Board determines such amount does not reflect 
the securities’ fair value, in which case these securities will be fair valued as determined by the Board. 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 
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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 of more dealers 
in the instrument in question by the Adviser.

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 — 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 March 
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 03/31/24
INVESTMENTS IN SECURITIES:
ASSETS (Market Value):
Common Stocks:

Telecommunications  $  473,280    —  $  0  $  473,280
Other Industries (b)     3,415,161    —    —     3,415,161

Total Common Stocks     3,888,441    —  $  0     3,888,441
Preferred Stocks (b)     121,180    —    —     121,180
U.S. Government Obligations    —  $  98,842    —     98,842
TOTAL INVESTMENTS IN SECURITIES – ASSETS  $  4,009,621  $  98,842  $  0  $  4,108,463
        

                                      

(a) The inputs for this security 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.

During the six months ended March 31, 2024, the Fund did not have material transfers into or out of Level 3. The 
Fund's policy is to recognize transfers among levels as of the beginning of the reporting period.
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Additional Information to Evaluate Qualitative Information.

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.

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.
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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 March 31, 2024, the Fund did not hold 
any 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.

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

Distributions to Shareholders. Distributions to shareholders are recorded on the ex-dividend date. Distributions 
to shareholders are based on income and capital gains as determined in accordance with federal income tax 
regulations, which may differ from income and capital gains as determined under GAAP. These differences are 
primarily due to differing treatments of income and gains on various investment securities 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. These reclassifications have no impact on the NAV of the Fund. 

The tax character of distributions paid during the fiscal year ended September 30, 2023 was as follows:

Distributions paid from:
Ordinary income . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $  4,869
Net long term capital gains . . . . . . . . . . . . . . . . . . . . .    45,078
      

Total distributions paid . . . . . . . . . . . . . . . . . . . . . . . . .  $  49,947
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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.

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 short term 
capital loss carryforward with no expiration of $51,049 and a long term capital loss carryforward with no 
expiration of $547,970.

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

Cost

Gross 
Unrealized 

Appreciation

Gross 
Unrealized 

Depreciation
Net Unrealized 
Appreciation

Investments  . . . . . . . . . . . . . . . . . . . . $3,777,203 $819,760 $(488,500) $331,260

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. During the six months ended March 31, 2024, the Fund did not incur any income tax, interest, or 
penalties. As of March 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 fiscal 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 daily and paid monthly, at the annual rate of 1.00% of the value of its average daily net 
assets. In accordance with the Advisory Agreement, the Adviser provides a continuous investment program for 
the Fund’s portfolio, oversees the administration of all aspects of the Fund’s business and affairs, and pays the 
compensation of all Officers and Trustees of the Fund who are affiliated persons of the Adviser.

The Adviser has contractually agreed to waive its investment advisory fee and/or reimburse expenses to the 
extent necessary to maintain the total operating expenses (excluding brokerage costs, acquired fund fees 
and expenses, interest, taxes, and extraordinary expenses) until at least January 31, 2025 at no more than 
1.15% and 0.90%, respectively, of Class A and Class I Shares’ average daily net assets. In addition, the Fund 
has agreed, during the three year period following any waiver or reimbursement by the Adviser, to repay such 
amount to the extent, that after giving the effect to the repayment, such adjusted annualized total operating 
expenses of the Fund would not exceed 1.15% and 0.90%, respectively, of Class A and Class I Shares’ average 
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daily net assets. The agreement is renewable annually. At March 31, 2024, the cumulative amount which the 
Fund may repay the Adviser is $633,332.

For the fiscal year ended September 30, 2021, expiring September 30, 2024 . .  $  158,957
For the fiscal year ended September 30, 2022, expiring September 30, 2025 . .    195,119
For the fiscal year ended September 30, 2023, expiring September 30, 2026 . .    175,996
For the six months ended March 31, 2024, expiring September 30, 2027 . . . . .    103,260

 $  633,332

4. Distribution Plan. The Fund’s Board has adopted a distribution plan (the Plan) for Class A Shares pursuant 
to Rule 12b-1 under the 1940 Act. Under the Class A Share Plan, payment is authorized to G.distributors, LLC 
(the Distributor), an affiliate of the Adviser, at an annual rate of 0.25% of the average daily net assets of Class 
A Shares, the annual limitation under the Plan. Such payments are accrued daily and paid monthly.

5. Portfolio Securities. Purchases and sales of securities during the six months ended March 31, 2024, other 
than short term securities and U.S. Government obligations, aggregated $616,305 and $507,856, respectively.

6. Transactions with Affiliates and Other Arrangements. During the six months ended March 31, 2024, the 
Fund paid $277 in brokerage commissions on security trades to G.research, LLC, an affiliate of the Adviser.

During the six months ended March 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 $651.

The cost of calculating the Fund’s NAV per share is a Fund expense pursuant to the Advisory Agreement. 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. The Adviser did not seek a reimbursement 
during the six months ended March 31, 2024.

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

7. Significant Shareholder. As of March 31, 2024, 67.6% of the Fund was beneficially owned by the Adviser 
and its affiliates, including managed accounts for which the affiliates of the Adviser have voting control but 
disclaim pecuniary interest.

8. Shares of Beneficial Interest. The Fund offers two classes of shares – Class A Shares and Class I Shares. 
Class A Shares are subject to a maximum front-end sales charge of 5.75%. Class I Shares are offered without 
a sales charge.

The Fund imposes a redemption fee of 2.00% on all classes of shares that are redeemed or exchanged on 
or before the seventh day after the date of a purchase. The redemption fee is deducted from the proceeds 
otherwise payable to the redeeming shareholders and is retained by the Fund as an increase in paid-in capital. 
The redemption fees retained by the Fund during the six months ended March 31, 2024 and the fiscal year 
ended September 30, 2023, if any, can be found in the Statement of Changes in Net Assets under Redemption 
Fees.
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Transactions in shares of beneficial interest were as follows:

Six Months Ended 
March 31, 2024 

(Unaudited)
Year Ended 

September 30, 2023
Shares Amount Shares Amount

Class A
Shares issued upon reinvestment of distributions . . . . . .    7  $  62    11  $  97

Net increase . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    7
62

 $  62    11
97

 $  97

Class I
Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    15,222  $  135,313    28,953  $  265,602
Shares issued upon reinvestment of distributions . . . . . .    4,605    38,957    5,679    49,802
Shares redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    (25,215)    (224,967)    (35,186)    (310,315)

Net increase/(decrease) . . . . . . . . . . . . . . . . . . . .    (5,388)
(50,697)

 $  (50,697)    (554)
5,089

 $  5,089

9. 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.

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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Section 15(c) of the 1940 Act contemplates that the Board of Trustees (the Board) of the Fund, including a 
majority of the Trustees who have no direct or indirect interest in the investment management agreement and are 
not interested persons of the Trust, as defined in the 1940 Act (the Independent Board Members), are required 
annually to review and re-approve the terms of the Fund’s existing Management Agreement (the Agreement) 
and approve any newly proposed terms therein. At a meeting held on November 14, 2023, the Board, including 
the Independent Board Members, considered the factors and reached the conclusions described below relating 
to the selection of the Manager and the re-approval of the Management Agreement.

In determining whether to approve the continuance of the Management Agreement, the Board Members 
considered the following information:

1) The nature, extent and quality of services provided by the Adviser.
The Board reviewed in detail the nature and extent of the services provided by the Adviser under the Advisory 
Agreement and the quality of those services over the past year.  The Board noted that these services included 
managing the investment program of the Funds, including the purchase and sale of portfolio securities, as 
well as the provision of general corporate services.  The Board considered that the Adviser also provided, 
at its expense, office facilities for use by the Funds and supervisory personnel responsible for supervising 
the performance of administrative, accounting and related services including, for the Fund, monitoring to 
assure compliance with stated investment policies and restrictions under the 1940 Act and related securities 
regulations.  The Board noted that, in addition to managing the investment program for the Fund, the Adviser 
provided certain non-advisory and compliance services, including services under the Funds’ Rule 38a-1 
compliance program.

The Board also considered that the Adviser paid for all compensation of officers and Board Members of the 
Fund who are affiliated with the Adviser.  The Board evaluated these factors based on its direct experience 
with the Adviser and in consultation with Fund Counsel.  The Board noted that the Adviser, at its own expense, 
had engaged, BNY to assist it in performing certain of its administrative functions.  The Board concluded that 
the nature and extent of the services provided was reasonable and appropriate in relation to the advisory fee, 
that the level of services provided by the Adviser, either directly or through BNY, had not diminished over the 
past year and that the quality of service continued to be high.

The Board reviewed the personnel responsible for providing services to the Fund and concluded, based on 
their experience and interaction with the Adviser, that: (i) the Adviser was able to retain quality personnel; 
(ii) the Adviser and  its agents exhibited a high level of diligence and attention to detail in carrying out 
their advisory and administrative responsibilities under the Agreements; (iii) the Adviser was responsive to 
requests of the Board; (iv) the scope and depth of the Adviser’s resources was adequate; and (v) the Adviser 
had kept the Board apprised of developments relating to the Fund and the industry in general.  The Board also 
focused on the Adviser’s reputation and long-standing relationship with the Fund.  The Board also believed 
that the Adviser had devoted substantial resources and made substantial commitments to address new 
regulatory compliance requirements applicable to the Fund. 

2) The performance of the Fund and the Adviser.
The Board reviewed the investment performance of the Fund, on an absolute basis, as compared with a 
Broadridge peer group of other SEC registered funds, and against the Fund’s broad-based securities market 
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benchmark as reflected in the Fund’s prospectus and annual report.  The peer groups considered by the 
Board were developed by Broadridge and, for the Fund, was comprised of funds within the same Broadridge 
peer group category (Performance Peer Group), regardless of asset size or primary channel of distribution.  
The Board considered the Fund’s one, three, and five year total returns for the period ended September 30, 
2023, against the average total returns and the median total returns of its Performance Peer Group.  The 
Fund’s performance against the Performance Peer Group was considered by the Board as providing an 
objective comparative benchmark against which the Fund’s performance could be assessed.  In general, the 
Board considered these comparisons helpful in their assessment as to whether the Adviser was obtaining 
for the Fund’s shareholders the total return performance that was available in the marketplace, given the 
Fund’s investment objectives, strategies, limitations, and restrictions.  In reviewing the Fund’s performance, 
the Board noted that the Fund’s performance was above the median for the one year period and below the 
median for the three and five year periods. The Board Members concluded that the Fund’s performance was 
reasonable in comparison to that of the Performance Peer Group. 

In connection with its assessment of the performance of the Adviser, the Board considered the Adviser’s 
financial condition and whether it had the resources necessary to continue to carry out its responsibilities 
under the Agreement.  The Board concluded that the Adviser had the financial resources necessary to 
continue to perform its obligations under the Agreement and to continue to provide the high quality services 
that it has provided to the Funds to date.

3)  The cost of the advisory services and the profits to the Adviser and its affiliates from the relationship 
with the Fund.
In connection with the Board’s consideration of the cost of the advisory services and the profits to the Adviser 
and its affiliates from their relationship with the Funds, the Board considered a number of factors.  First, the 
Board compared the level of the advisory fee for the Funds against comparative Broadridge expense peer 
group (the Expense Peer Group).  The Board also considered comparative non-advisory fee expenses and 
comparative total fund expenses of the Fund and the Expense Peer Groups.  The Board considered this 
information as useful in assessing whether the Adviser was providing services at a cost that was competitive 
with other similar funds.  In assessing this information, the Board considered both the comparative contract 
rates as well as the level of the advisory fees after waivers and/or reimbursements.  The Board noted that 
the Fund operated pursuant to Expenses Limitation Agreements with the Adviser wherein the Adviser had 
agreed to limit a portion of its fee or reimburse the Fund for a portion of its expenses necessary to limit the 
Fund’s total operating expenses to the level set forth in its prospectus.  The Board noted that, for the fiscal 
year ended September 30, 2023, the total expense ratio for the Fund was below the median of its Expense 
Peer Group, and that the effective advisory fee for the Fund was lower than most of the funds in its Expense 
Peer Group. 

The Board also reviewed the fees charged by the Adviser to provide similar advisory services to other 
registered investment companies with similar investment objectives and to separate accounts, noting that 
in some cases the fees charged by the Adviser were higher and, in other cases lower than the fees charged 
to the Fund.  In evaluating this information, the Board considered the difference in services provided by 
the Adviser to these other accounts.  In particular, the Board considered the differences in risks involved in 
managing separate accounts and the Funds from a compliance and regulatory perspective.
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The Board also considered an analysis prepared by the Adviser of the estimated profitability to the Adviser of 
its relationship with the Fund and reviewed with the Adviser its cost allocation methodology in connection with 
its profitability.  In this regard, the Board reviewed pro forma income statements of the Adviser for the year 
ended December 31, 2022.  The Board considered one analysis for the Adviser as a whole, and a second 
analysis for the Adviser with respect to the Fund.  With respect to the analysis of the Fund, the Board received 
an analysis based on the Fund’s average net assets during the period as well as a pro forma analysis of 
profitability at higher and lower asset levels.  The Board concluded that the profitability of the Fund to the 
Adviser under either analysis was not excessive.

4) The extent to which economies of scale will be realized as the Fund grows and whether fee levels 
reflect those economies of scale.
With respect to the Board’s consideration of economies of scale, the Board discussed whether economies of 
scale would be realized by the Fund at higher asset levels.  The Board also reviewed data from the Expense 
Peer Groups to assess whether the funds in the Expense Peer Groups had advisory fee breakpoints and, if 
so, at what asset levels.  The Board also assessed whether certain of the Adviser’s costs would increase if 
asset levels rise.  The Board concluded that, under foreseeable conditions, they were unable to assess at this 
time whether economies of scale would be realized if the Funds were to experience significant asset growth.  
In the event there was to be significant asset growth, the Board determined to reassess whether the advisory 
fee appropriately took into account any economies of scale that had been realized as a result of that growth.

5) Other Factors.
In addition to the above factors, the Board also discussed other benefits received by the Adviser from its 
management of the Fund.  The Board considered that the Adviser does use soft dollars in connection with its 
management of the Funds. 

Based on a consideration of all these factors in their totality, the Board Members, including all of the 
Independent Board Members, determined that the Fund’s advisory fee was fair and reasonable with respect 
to the quality of services provided and in light of the other factors described above that the Board deemed 
relevant.  Accordingly, the Board Members determined to approve the continuation of the Fund’s Advisory 
Agreement.  The Board based its decision on evaluations of all these factors as a whole and did not consider 
any one factor as all-important or controlling.



Gabelli Funds and Your Personal Privacy

Who are we?

The Gabelli Funds are investment companies registered with the Securities and Exchange Commission 
under the Investment Company Act of 1940. We are managed by Gabelli Funds, LLC, which is affiliated with 
GAMCO Investors, Inc., a publicly held company with subsidiaries and affiliates that provide investment 
advisory services for a variety of clients.

What kind of non-public information do we collect about you if you become a fund shareholder?

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

 ● Information you give us on your application form. This could include your name, address, telephone 
number, social security number, bank account number, and other information.

 ● Information about your transactions with us, any transactions with our affiliates, and transactions with 
the entities we hire to provide services to you. This would include information about the shares that you 
buy or redeem. If we hire someone else to provide services — like a transfer agent — we will also have 
information about the transactions that you conduct through them.

What information do we disclose and to whom do we disclose it?

We do not disclose any non-public personal information about our customers or former customers 
to anyone other than our affiliates, our service providers who need to know such information, and as 
otherwise permitted by law. If you want to find out what the law permits, you can read the privacy rules 
adopted by the Securities and Exchange Commission. They are in volume 17 of the Code of Federal 
Regulations, Part 248. The Commission often posts information about its regulations on its website, www.
sec.gov.

What do we do to protect your personal information?

We restrict access to non-public personal information about you to the people who need to know that 
information in order to provide services to you or the fund and to ensure that we are complying with the 
laws governing the securities business. We maintain physical, electronic, and procedural safeguards to 
keep your personal information.



This page was intentionally left blank.



This page was intentionally left blank.



GABELLI MEDIA MOGUL FUND
One Corporate Center
Rye, NY 10580-1422

Portfolio Manager’s Biography
 
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.
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