
1 Month 3 Months 1 Year 3 Year 5 Year 10 Year Inception
GAMCO Merger Arbitrage - I EUR 0.08 1.39 8.94 4.19 4.83 3.31 2.96
EURIBOR 3 Mo2 0.17 0.51 2.32 3.06 1.70 0.68 0.58
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The objective of the GAMCO Merger Arbitrage Sub-Fund is to achieve long-term capital growth by investing 
primarily in announced equity merger and acquisition transactions while maintaining a diversified portfolio. 
The Sub-Fund utilizes a highly specialized investment approach designed principally to profit from the 
successful completion of proposed mergers, takeovers, tender offers, leveraged buyouts and other types of 
corporate reorganizations.

INVESTMENT OBJECTIVE SUB-FUND OVERVIEW

IMPORTANT NOTE
Unless otherwise stated, performance is shown net of fees and expenses, on a NAV to NAV basis. 1As part of its strategy the Sub-Fund also promotes a combination of environmental and 
social (“E/S”) characteristics and invests in companies with good governance practices.  This involves applying a two-tier screening process consisting of ESG rating criteria and the 
exclusion of certain investments from the ESG-focused portion of the portfolio.  The “ESG-focused” portion of the portfolio consists of investments used to attain the E/S characteristics.
2Performance comparison of the Sub-Fund to the  3 month EURIBOR rate is provided to demonstrate an absolute return target coupled with a nominal return over a short term, floating rate 
index. The EURIBOR would be the comparable risk-free rate given 3 months is a reasonable duration of the deals in which the Sub-Fund typically invests. The performance calculation is in 
Euros. If your local currency is not Euros, you should be aware that due to exchange rate fluctuations, the performance shown may increase or decrease if converted into your local 
currency. The performance shown does not take into account any commission or costs that you may incur when subscribing to or redeeming shares. 320% incentive fee for base currency 
share classes and 15% for all non-base currency classes, subject to a high watermark and a hurdle rate of the 13 week Treasury Bills rate published by the US Treasury over the performance 
period.  4Additional  information on these and other risks associated with an investment in the GAMCO Merger Arbitrage Sub-Fund can be found in the prospectus, in the section entitled 
“Risk Descriptions.”  Source: Gabelli Funds, LLC.
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 1.31 1.22 -0.19 0.36 1.81 1.24 1.20 0.62 0.68 0.08 8.65
2024 -1.20 0.43 1.28 -1.89 -0.11 -0.87 3.51 0.03 0.54 -0.26 0.50 -0.23 1.63
2023 0.34 -0.56 -0.69 -0.35 -3.24 2.24 1.35 0.78 -0.23 -1.25 1.70 2.07 2.04
2022 -1.18 1.04 0.44 -0.96 -1.08 -1.06 1.36 0.82 -1.57 2.40 -0.02 0.41 0.54
2021 1.84 1.71 -0.63 1.61 0.60 0.02 -1.46 1.17 0.07 0.99 -0.25 0.49 6.27
2020 0.45 -0.99 -7.28 5.00 0.77 0.60 1.02 1.00 0.70 -0.03 2.86 2.26 6.02
2019 1.31 0.14 0.35 0.09 -1.18 0.38 0.35 -0.24 0.27 0.92 0.26 0.60 3.27
2018 0.69 -0.41 -1.28 -0.91 1.36 0.85 -0.84 0.26 0.34 -1.78 1.77 -0.43 -0.43
2017 -1.46 0.40 -0.06 0.99 0.20 0.79 0.01 -0.63 0.32 0.21 -0.92 0.37 0.21
2016 -0.09 0.23 1.34 -0.59 0.86 -0.14 0.11 0.70 0.65 -1.06 1.67 0.51 4.24
2015 -0.57 1.94 0.33 0.46 0.61 -0.39 -0.51 -0.96 -1.12 2.10 0.33 0.71 2.92

Share class hedging vs USD was implemented in March 2014, prior performance is unhedged and reflects currency fluctuations.

PERFORMANCE- These figures refer to past performance, which is not a reliable indicator of future results.

MONTHLY [% NET OF EXPENSES]2

Annualized [1Y, 3Y, 5Y, 10Y, Inception]2

SINCE INCEPTION2 DISCRETE ANNUAL [IN SHARE CLASS CURRENCY]2

RISK CONSIDERATIONS4

Investment Strategy Risk.  The Sub-Fund’s strategy generally involves buying the securities of the target of an announced merger or other type of takeover 
transaction and selling short the securities of the acquirer.  The key risk of investing in an announced merger arbitrage strategy is if the transaction invested in fails to 
close, causing the securities of the target to fall in price and the securities of the acquirer to rise in price.
Derivatives and Leverage Risk. The value of some financial derivative instruments may fluctuate rapidly and certain financial derivative instruments may introduce 
leverage, which may result in the Sub-Fund losing a greater amount on such financial derivative instruments than it originally invested. 
Non-U.S. Securities Risk.   The Sub-Fund regularly invests in the securities of issuers organized outside the United States.  Investments in these securities involve 
investment risks relating to political, social and economic developments outside the U.S., and risks resulting from the regulatory differences between U.S. and non-
U.S. issuers and markets. These risks are more pronounced in emerging market countries. 
Foreign Currency Transaction Risks.  The Sub-Fund regularly invests in merger arbitrage transactions where the investment currency is non-US dollars or the 
proceeds from the closing of the transaction will be paid in non-US dollars.  These non-US dollar denominated investments involve risks relating to changes in the 
relative value of the non-US dollar currency to the US dollar, fluctuations in interest rates in the countries issuing the non-US dollar currency and potential foreign 
government interference through regulation of local currency exchange markets, foreign investment or particular transactions in foreign currency. 
Class Currency Hedging Risk.  While the Sub-Fund may attempt to hedge against currency fluctuations for non- U.S. Dollar denominated share classes, there can be 
no guarantee that the value of any such class will not be affected by fluctuations in the U.S. Dollar against the relevant currency.

PORTFOLIO EXPOSURE
Long                                                                         101%
Short                                                                              12%
Gross                                                                             113%
Net                                                                                89%

Fund Inception 2011 – Performance Data Available Upon Request.
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5Active Announced Deals includes core holdings larger than or equal to 25 basis points in weight. 6While not currently active, the following currency classes are listed in the prospectus and can 
be launched at the discretion of the manager: NOK, DKK, KRW, TWD, SGD, YEN, AUD, HKD, and BRL. Individual share class launches other than the USD, CHF, EUR, GBP, and SEK classes are 
subject to investor demand. Currently Available Classes: I – Institutional class, A – Retail class, R – Retail class, X – Investment Manager & Institutional class are currently available. Classes 
available subject to investor demand: C – U.S. Intermediary, N – U.S. Intermediary. For more detailed descriptions of the unique nature of each share class, please see the Fund’s prospectus. 
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MONTHLY COMMENTARY
Pharmaceutical sector M&A was notably active in October, with five major deals announced totaling approximately $17.4 billion in transaction value. Leading the 
activity was Novartis' landmark $11.0 billion acquisition of RNA therapeutics company Avidity Biosciences, followed by Novo Nordisk's $4.0 billion purchase of 
Akero Therapeutics for metabolic disease treatments, Alkermes' $1.8 billion deal for sleep disorder specialist Avadel Pharmaceuticals, BioCryst's $500 million 
acquisition of Astria Therapeutics for immunological diseases, and Eli Lilly's $100 million acquisition of Adverum Biotechnologies for ocular gene therapy. The 
pharmaceutical sector is facing a looming patent cliff of over $350 billion in worldwide sales by 2030, prompting companies to turn to M&A to restock pipelines. 
Less FTC scrutiny under the Trump administration will likely act as a tailwind for biotech M&A, especially as large pharma companies approach patent cliffs. 
According to Bloomberg data, Biotech and pharma deals total $173 billion so far in 2025, an increase of more than 55% compared to 2024 levels.

Noteworthy Announced Deal in the Month of October

Electronic Arts Inc. (EA-$201.70-NASDAQ) agreed to be acquired by a consortium including the Saudi Arabia Public Investment Fund, Silver Lake, and Affinity 
Partners. Electronic Arts develops, markets, publishes, and delivers games, content, and services for consoles, PCs, and mobile phones worldwide. Under terms of 
the agreement, Electronic Arts shareholders will receive $210.00 cash per share, valuing the transaction at approximately $55.0 billion. The transaction is subject to 
shareholder, as well as regulatory approvals and is expected to close in the second quarter of 2026.

Noteworthy Completed Deal in the Month of October

Just Eat Takeaway.com NV (TKWY NA-Amsterdam) - Prosus NV (PRX NA-Amsterdam) completed its acquisition of Just Eat Takeaway.com in October. Just Eat 
operates as an online food delivery company worldwide. On February 24, 2025, Prosus announced it would acquire Just Eat with a premium at announcement of 
approximately 63%. The terms of the transaction entitled Just Eat shareholders to receive €20.30 cash per share, valuing the transaction at approximately €4.9 
billion.

ACTIVE ANNOUNCED DEALS5

Deals Positions
Cash Deals 47
Stock Deals 5
Cash and Stock Deals 8

60

Since Share Class Hedging Implementation 
(Mar-2014)

Fund

Volatility (%) 4.39

Sharpe Ratio 0.57

Maximum Drawdown (%) -8.21

RISK ANALYSIS2

Institutional Shares Class ISINs 
Class I (USD) LU0687944552
Class I (EUR) LU0687944396
Class I (CHF) LU0687944719

Institutional Shares Class ISINs 
Class I (GBP) LU1453360585
Class I (GBP) unhedged LU1453360668
Class I (SEK) LU1218429717

Retail Shares Class ISINs
Class R (GBP) LU1453361476
Class R (EUR) LU1453361120
Class R (USD) LU1453360825

Retail Shares Class ISINs
Class A (USD) LU0687943745
Class A (EUR) LU0687943661
Class A (CHF) LU0687944123
Class A (SEK) LU1268547574

AVAILABLE SHARE CLASS ISINs6

U.S.                        68

W. Europe              13

U.K.                         9

Israel                       4

Australasia              2

Canada                    2

Japan                       1

Cayman Islands      <1

Bermuda                 <1

Asia (ex JPN)          <1

$100bn+                     4

$50bn-$100bn           2

$10bn-$50bn            23

$1bn-$10bn               53

<$1bn                         19
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DISCLAIMER
This material is confidential and is intended solely for the use of the person or persons to whom it is given or sent and may not be reproduced, copied or given, in whole or in part, to any 
other person. The material is not an invitation to subscribe and is by way of information only. Nothing contained herein constitutes investment, legal, tax or other advice nor is it to be solely 
relied on  in making an investment or other decision. This material relates to GAMCO Merger Arbitrage, which is a sub-fund of GAMCO International SICAV (the “Company”). Please refer to 
the prospectus and to the KIID or KID (as applicable) before making any final investment decisions. Further information about the sustainability related aspects of the Sub-Fund is available 
here: www.gabelli.com/funds/sicavs.

Shares of the Company are generally only available for purchase by persons who are not U.S. Persons, as such term is defined in Regulation S promulgated under the United States 
Securities Act of 1933, as amended (the “Act”). This document does not constitute an offer to anyone, or a solicitation by anyone, to subscribe for shares of the Company. The Company is a 
Luxembourg-registered UCITS. This material should be read in conjunction with the Company’s prospectus (the “Prospectus”) and the relevant key investor information document (“KIID” or 
“KID” (as applicable)). All investment decisions should be based solely on the latest available Prospectus and local offering document (if applicable) which contain more information 
regarding charges, entry fees and minimum investment amount. A copy of the Prospectus,  local offering document, KIID or KID (as applicable) and the annual report, semi-annual report 
and the articles of incorporation of the Company  are available free of charge upon request from CACEIS Bank, Luxembourg Branch; 14, Porte de France, L-4360 Esch. sur Alzette, Grand-
Duchy of Luxembourg Tel. +352 2605 9730, the Swiss Representative ACOLIN Fund Services AG, Maintower, Thurgauerstrasse 36/38, 8050 Zurich, Switzerland, your financial adviser or 
your regional contact, and the Swiss Paying Agent is Banque Cantonale de Genève, 17, quai de l’Ile, CH-1204 Geneva. Additionally, a copy of the Prospectus and the KIID or KID (as 
applicable) is available at www.gabelli.com/funds/sicavs. More information is available at www.gabelli.com. The Prospectus is available in English and German, while the KIID or KID (as 
applicable) is available in English, Danish, Dutch, French, German, Greek, Italian, Latvian, Lithuanian, Norwegian, Portuguese, Slovenian, Spanish and Swedish. A summary of investor rights, 
which includes information on access to collective redress mechanisms at the European Union and/or national level in the event of litigation, is available in English, free of charge, upon 
request from Waystone Management Company (Lux) S.A.; 19, Rue de Bitbourg, L-1273 Hamm, Luxembourg Tel. +352 26 00 211.

You are advised that Waystone Management Company (Lux) S.A., acting as Management Company of the Fund, may decide to terminate the arrangements made for the marketing of the 
Company in accordance with the UCITS Directive.

Additional Disclosures for Persons or Entities in the UK: This presentation is a marketing communication and has been issued for the purposes of United Kingdom Regulations by GAMCO 
Asset Management (UK) Limited ("GAMCO UK"). It is directed only at persons to whom it may lawfully be communicated under Section 19 (Investment Professionals) of the Financial 
Services and Markets Act (Financial Promotions Order (2005) ("FPO") and is not to be distributed to retail investors. This communication relates to the GAMCO Merger Arbitrage, a Sub-
Fund of the Company, which is qualified under the UCITs Directive, and is for information purposes only. Full details of the Company’s objectives, investment policies and risks are located in 
the Prospectus which is available with the KIID or KID (as applicable) in English. Potential investors should refer to the Prospectus and related documents prior to making a decision to 
invest. GAMCO UK is incorporated in England & Wales No: 197343 with a registered office and place of business at 3 St James’s Place, London, SW1A 1NP, United Kingdom. GAMCO Asset 
Management (UK) Limited is authorised and regulated by the Financial Conduct Authority ("FCA").

The information and any opinions have been obtained from or are based on sources believed to be reliable but accuracy cannot be guaranteed. No responsibility can be accepted for any 
consequential loss arising from the use of this information. The information is expressed at its date and is issued only to and directed only at those individuals who are permitted to receive 
such information in accordance with the applicable statutes. In some countries the distribution of this publication may be restricted. It is your responsibility to find out  what  those 
restrictions are and observe them. Past performance is not a reliable indicator of future results. Investments in Unregulated Collective Investment Schemes (UCIS) and in certain financial 
instruments referred to herein do carry a degree of higher risk and the value of your investments can fall as well as rise and you may get back less than you invested when you decide to 
sell your investments.

This document qualifies as an advertising document within the meaning of article 95(1) of the Swiss Ordinance on Financial Services.

The fees and charges paid by the Fund will reduce the return on your investment.  Certain costs paid by the Fund will be charged in USD and exchange rate fluctuations will cause these 
costs to increase or decrease when converted into your local currency.

Non-USD share classes are subject to such currency hedging via the engagement of a professional third party currency hedging agent. Currency hedging techniques applied to hedged 
share classes may not entirely eliminate the effects of changes in exchange rates; therefore it cannot be guaranteed that the hedging objective will be achieved. CHF and EUR share classes 
were not subject to the hedging of currency exposure between the respective share classes base currency denomination versus the currency denomination of portfolio holdings during the 
period commencing from the respective share classes inception date through February 28, 2014.

Gabelli Funds, LLC is the investment manager for the Company and of the U.S. open end and closed end funds business of GAMCO Investors, Inc. and its affiliated companies. Gabelli Funds, 
LLC is the trade name for the U.S. mutual fund business of GAMCO Investors, Inc. and its affiliated companies.  All rights reserved.

Some of the statements in this material may contain or be based on forward looking statements, forecasts, estimates, projections, targets or prognosis ("forward looking statements"), 
which reflect the manager's current view of future events, economic developments and financial performance. Such forward looking statements are typically indicated by the use of words 
which express an estimate, expectation, belief, target or forecast. Such forward looking statements are based on an assessment of historical economic data, on the experience and current 
plans of the investment manager and/or certain advisors of the manager, and on the indicated sources. These forward looking statements  contain no representation or  warranty  of 
whatever kind that such future events will occur or that they will occur as described herein, or that such results will be achieved by the fund or the  investments  of  the fund, as the 
occurrence of these events and the results of the fund are subject to various risks and uncertainties. The actual portfolio, and thus results, of the fund may differ substantially from those 
assumed in the forward looking statements. The manager and its affiliates will not undertake to update or review the forward looking statements contained in this presentation, whether as 
a result of new information or any future event or otherwise. Past performance is not a reliable indicator of future results.
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NOTEWORTHY POSITIONS7

*Acquirers are listed when acquirers’ shares are offered as deal consideration and the Sub-Fund 
has shorted the acquirer’s stock to lock in a spread.

Target / Acquirer* 
ALLETE, Inc. 
Chart Industries, Inc.
Covestro AG
CyberArk Software Ltd.
Electronic Arts, Inc. 
Frontier Communications Parent, Inc.
Iveco Group NV 
Kellanova
Spectris plc 
TXNM Energy, Inc.

60-DAY ANNUALIZED VOLATILITY8 

[SINCE SHARE CLASS HEDGING IMPLEMENTATION – MAR 2014]

7Noteworthy Positions is generally comprised of a selection of the largest exposures as of October 31, 2025. 8Annualized volatility is a measure of the risk of price moves for a security 
calculated from the standard deviation of day to day, logarithmic historical price changes. The 60-day price volatility equals the annualized standard deviation of the relative price change 
for the 60 most recent trading days’ closing price, expressed as a percentage.
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