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INVESTMENT OBJECTIVE

The Fund’s objective is to seek growth of capital. Current income, to the extent it may affect

SUB-FUND OVERVIEW

Legal Structure Luxembourg SICAV

potential growth of capital, is a secondary objective. Fund Launch Date May 2015

Strategy Launch Date September 1977
PRINCIPAL INVESTMENT STRATEGY Base Currency EUR. CHE gng
The Fund will invest its net assets primarily in a broad range of readily marketable equity ~Available Currency Classes T oo
securities consisting of common stocks, preferred stocks and securities that may be converted ~anagement Fee Y
into common stocks of United States ("Convertible Securities”) companies on an All Cap basis ISIN Class | (USD) LU1216601648

Bloomberg Code GACIUSA LX

that are listed on a recognized securities exchange or similar market. The Fund may also invest in
securities outside the United States.

The Fund seeks to achieve its primary investment objective by making investments based on the

Gabelli Funds, LLC
RBC Investor Services Bank S.A.

Investment Manager
Administrator

Liquidit Daily
Investment Manager’s perception of companies that are selling at substantial discounts to their SL?bscrigtion/Redemption Notice 4.00 PM CET
Private Market Value (“PMV”). PMV is the value the Fund’s Investment Manager believes informed  gattiement Period D+3

investors would be willing to pay for an entire company; the sum of its parts, plus a strategic
premium in a strategic or financial transaction.

The Investment Manager considers factors such as price, earnings expectations, earnings and
price histories, balance sheet characteristics, and perceived management skills along with
changes in economic and political outlooks as well as individual corporate developments or
catalysts. The Investment Manager may sell any fund investments that lose their perceived value
relative to their PMV at the judgment of the Investment Manager.

The Fund will also invest in financial derivative instruments (contracts between two or more
parties whose value depends on the rise and fall of an underlying asset) for hedging, efficient
portfolio management or other risk management purposes.

PERFORMANCE (%)1 [Annualized 1Y, 3Y, Inception]

MONTHLY COMMENTARY

U.S. equities rallied sharply in April, posting their biggest
monthly gain since November 2020. Continued optimism
regarding the continued rollout of COVID-19 vaccines, fiscal
stimulus, solid corporate earnings and robust consumer
spending powered the spring rally. The major focus of the
month was the beginning of the first quarter earnings season.
While earnings have generally exceeded expectations thus far,
companies have highlighted inflationary pressures and the
impacts of pricing power.

With over 100 million Americans fully vaccinated, markets are

1 Month 3 Months 1 Year 3 Year Inception  anticipating the “reopening” of the economy and pent up
GAMCO All Cap Value 3.98 14.30 54.75 9.84 6.40 demand for all sorts of activities and goods, especially travel,
leisure and entertainment. The surge of COVID-19 cases in India
has generated many worrisome headlines but has had little to no
TOP 10 EQUITY HOLDINGS effect on domestic markets.
Company Ticker Company Ticker We remain confident that our portfolio of companies is
Herc Holdings, Inc. [HRI] Conagra Brands, Inc. [CAG] positioned well to benefit from the pro-cyclical rotation as well
Comcast Corp. [CMCSK] JPMorgan Chase & Co. [JPM] as a re-opening economy. In particular, pricing power is an
DuPont de Nemours, Inc. [DD] Loral Space & Communications, Inc. [LORL] attribute of businesses that we seek out that has been largely
Edgewell Personal Care Co. [EPC] Terminix Global Holdings, Inc. [TMX] “”tg,ppe‘i for thg I?lstt'decade, but will be crtuaal in the short to
Sony Corporation [SNE] American Express Company [AXP] medium term as inflationary pressures mount.
PERFORMANCE TABLE'[% NET OF EXPENSES] DISCRETE ANNUAL PERFORMANCE'
NED) Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 60.0 54.8
2021 015 6.06 365 3.98 14.47 40.0
2020 -2.89 -841 -20.40 1.84 444 214 485 352 -322 -091 1553 537 7.04 '
2019 862 4.08 -1.07 425 -669 495 031 -554 345 039 326 192 18.25 20.0 .
2018 451 -626 -263 -137 064 201 306 195 -058 -656 163 -1018 -13.94 0.0 )
20177 194 185 082 137 -070 119 144 -118 221 -120 251 108 1.84 : J ' 10 ' '
2016 -472 0.90 561 049 162 050 335 032 055 -248 425 103 158 -20.0 '
2015 - - - - 027 -126 -030 -370 -336 572 -076 -325 -6.75 04/20-04/21 04/18-04/19 04/17-04/18 04/16-04/17
SECTOR EXPOSURE (%) MARKET CAP EXPOSURE (%)
Comm Svcs.
Cons. Discret. <$2bn 14
Cons. Staples
Energy $2bn-$10bn 30
Financials
Health Care $10bn-$20bn 13
Industrials
Info. &Tech. $20bn-$50bn 15
Materials
Real Estate >$50bn 28
Utilities
0 10 20 30 0 5 10 15 20 25 30 35

IMPORTANT NOTE

Unless otherwise stated, performance is shown net of fees and expenses, on a NAV to NAV basis. For professional investors only. 'Source: Gabelli Funds LLC. These figures refer to the
past and past performance is not a reliable indicator of future results. The performance calculation is in US Dollars. If your local currency is not US Dollars, 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. Please see risk considerations on the final page of this document.
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AVAILABLE SHARE CLASS ISINs 2
Institutional Shares Class ISINs Retail Shares Class ISINs

Class | (USD) LU1216601648 Class A (USD) LU1216600913

Class | (EUR) LU1216601564 Class A (EUR) LU1216600673

Class | (CHF) LU1216601721 Class A (CHF) LU1216601309

Class | (GBP) LU1453359736 Class R (GBP) LU1453360312

Class X (USD) LU1216601994 Class R (EUR) LU1453360155

Class F (USD) LU1216601481 Class R (USD) LU1453359900

RISK CONSIDERATIONS

Derivatives Risk. The value of some financial derivative instruments may fluctuate rapidly and could expose the fund to a loss greater than the amount originally
invested.

Credit and Counterparty Risk. Issuers of the securities or other instruments in which the Fund invests may be subject to credit difficulties leading to the loss of
some or all of the sums invested in such securities or instruments or payments due on such securities or instruments. The Fund may also be exposed to a credit
risk in relation to the financing counterparties with whom the fund trades or place margin or collateral in respect of transactions in derivative instruments and may
bear the risk of counterparty default.

Non-U.S. Securities Risk. These securities involve investment risks relating to political, social, and economic developments outside the U.S., and risks resulting
from the regulation differences between U.S. and non-U.S. issuers and markets. These risks are more pronounced in emerging markets countries.

Foreign Currency Transaction Risks. These transactions involve trading risks including exchange-rate risk, maturity gaps, interest-rate risk and potential foreign
government interference through regulation of local exchange markets, foreign investment, or particular transactions in foreign currency.

Convertible Securities Risk. The fund is exposed to the risk that the issuer of the debt security or preferred stock portion of a Convertible Security may fail to
meet its obligations, as well as the performance associated risks of the underlying common stock into which it can be converted.

DISCLAIMER

For professional investors only.

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 All Cap Value Fund, which is a sub-fund of GAMCO International SICAV (the “Company”).

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”). 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 and the annual report, semi-annual report and the articles of incorporation
of the Company are available free of charge upon request from RBC Investor Services Bank S.A.; 14, Porte de France, L-4360 Esch. sur Alzette, Grand-Duchy of Luxembourg Tel. +352
2605 9730, the Swiss Representative ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH 8050 Zurich, your financial adviser or your regional contact, and the Swiss Paying Agent is
Bangue Cantonale de Geneve, 17, quai de I'lle, CH-1204 Geneva. More information is available at www.gabelli.com. The Prospectus is available in English and German, while the KIID is
available in Danish, Dutch, English, French, German, Italian, Norwegian, Spanish and Swedish.

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 be 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 All Cap Value Fund, 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 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 Street, London, SW1A NP, United Kingdom. GAMCO Asset
Management (UK) Limited is authorised and regulated by the Financial Conduct Authority ("FCA").

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

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.

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.

Gabelli Funds, LLC is the investment manager for the Company and of 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 result of new information or any future event or otherwise. Past performance is not a reliable indicator of future results.

IMPORTANT NOTE

2 While 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: | - Institutional class, A - 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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