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Could you tell us a bit about Gabelli
Asset Management?

GAMCO, The Gabelli Asset
Management Company, was
founded as an institutional research
boutique. In 1977 we began
managing assets with the objective
of earning 10% real returns (after
inflation) for clients.

Our investment methodology has
remained unchanged since the firm
started. We focus on catalyst based
investing using our proprietary
Private Market Value with a
Catalyst™ approach. This approach
is fully utilized by our portfolio team
in a repeatable and consistent
fashion. We use the conduit of the
public markets to invest in
businesses that we would own in
their entirety. This positions our
portfolios in front of significant
merger activity. We invest with a
margin of safety but also with an
identifiable return parameter.

Today, we are publicly traded on the
NYSE (GBL) and consist of over 200
proven and tenured professionals.
We are entrusted with
approximately S50 billion dollars
under management. Clients include
corporate pensions, endowments,
high net worth families, and retail
funds. Within this, we manage 11
NYSE traded closed end equity funds
with approximately $7.5 billion
AUM, making us one of the largest
closed end managers in the U.S.A.

Gabelli Value Plus+

GABELLI VALUE PLUS+ TRUST

Gabelli has tfeamed up with Investec to intfroduce the firm’s long

term Private Market Value with a Catalyst™ investment methodology

to UK. investors. We spoke with the investment team of the Gabelli

Value Plus+ Trust to find out how this expected trust can help clients

deliver positive risk adjusted returns across various market cycles.

What is special about this Trust?

The Gabelli Value Plus+ Trust will be
our first Investment Trust for U.K.
investors. We are committed to our aim
of achieving superior long term
performance for the U.K. market. The
fund is a uniquely focused portfolio,
drawing from our firm’s best ideas within
our core institutional portfolios. These
portfolios have proven track records of
generating competitive returns for our
U.S. clients since 1977.

The fund will invest in businesses we
believe trade at significant differences to
our PMV estimates, offering the client a
margin of safety. We also need a catalyst
in place, however, to realize returns
independent of the market.

What is the fund’s investment
universe?

We research globally but invest
locally. We have many target companies
for the Trust, especially in the US small
and mid-cap arena. We expect a good
portion of these companies will be taken
over in strategic consolidation. As such,
the fund will fully access our firm’s
strengths to also invest in announced
takeovers and other special situations.
Mr. Market’s volatility offers terrific
windows to generate attractive, non-
market correlated returns in this arena

as well.

How do you generate new ideas and
what is your investment process?

Investment ideas are sourced through
all publicly available information. Our
teams of experts utilize Gabelli’s proven
analytical techniques to decipher complex
valuations and uncover catalyst driven
opportunities.

Our analysts are fundamental experts
in their industries. Analysts concentrate
on industry verticals where we have a
defined research edge, and refine their
understandings through regular visits with
managements, competitors, suppliers,
and customers. Our research covers
hundreds of companies on a global basis.
We emphasize cash generative franchise
businesses which ultimately have pricing
power and should remain competitive
across cycles.

Our objective is to develop a
probabilistic understanding of valuation
risks. We essentially employ a three-
dimensional approach to valuation that
focuses on earnings, free cash flow, and
ultimately, Private Market Value. Simply
put, the PMV is what a company would be
worth to an informed strategic buyer in a
privately negotiated transaction. ltis
classic Graham Dodd intrinsic value, taking
into account the complete balance sheet,

plus a strategic premium.
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Table 1: Nearly four decades of outperformance Table 2:

Gabelli S&P Russell CPI +10

Valug' 500 2000
Number of Up Years 34 26

Down Markets
Number of Down Years 4 10 43 Down Quarters
Years Gabelli S&P 500 :
Outperformed Index 2 25 -12.3%
-23.3%

Total Return (CAGR) 16.8% 11.8%

Fund In Focus

11.9% 13.7%

Past performance is not indicative of future results. All performance is as of 12/31/14, gross of fees.

What is a catalyst and how does this
method benefit the U.K. investor?

We enter an investment with a margin
of safety based on our estimates of PMV,
but we also want to know our exit. Thus,
our teams determine specific events that
will narrow the spread between the
market price and the PMV before we
commit capital. These events, called
catalysts, can take many forms. In
today’s environment, corporate
restructurings and financial engineering
are accelerating. In this context, spin offs
are an excellent way for management to
surface value. Takeovers are also a
central theme in our portfolios which will
benefit investors in this fund. And finally
of course, this portfolio’s focused nature
will benefit from our best ideas, including
holdings where we have an active role in
surfacing values through select Gabelli
13D holdings.

How will the portfolio be structured
in terms of investments today?

The fund will focus on companies
having near term catalysts in place to
drive returns. The portfolio will consist of
approximately 40-50 core holdings,
primarily in the U.S. We are agnostic to
market capitalization, but we expect at
launch, roughly two thirds will be in small

and mid-capitalization businesses.

Gabelli Value Plus+

Why did you choose a UK listed
investment trust?

Investing to earn the “spread”
between PMV and the market price
requires a disciplined capital allocation
process. The fund’s corporate structure
permits us to fully utilize cash positions
and re-allocate investment proceeds after
capital gains. U.S. closed end funds must
distribute their gains annually by statute.
And compared to open-end funds
generally, during periods of market
volatility, we minimize the impact of
capital flows and cash balances to
optimize catalyst driven returns. Finally of
course, the fund allows us to use some
leverage tactically to enhance returns.

Simply put, we believe we can earn
returns independent of the broad market.
This is our mission. This is our passion.

What persuaded you to work with
Investec?

We have known the team at Investec
for some time, and maintain a commercial
relationship with their special situations
desk in European and U.K. opportunities.
Additionally, Investec is a world class
organization with a balance sheet
dedicated to the sector. As a focused and
entrepreneurial organization ourselves,
we believe Investec’s U.K. market position
offers the seeds to a U.K. trust

relationship for the long term.

Generating returns in various market environments

IM.1% 32.6%

S&P 500

Up Markets
106 Up Quarters

See important disclaimer in appendix

Why is now a good time to invest?
Our investment methodology has
proven successful through various market
environments, producing positive returns
for our clients in thirty-three out of thirty-
seven years. While we have been able to
find investment opportunities in both up
and down markets, we should benefit in

the near term from a rise in corporate
restructurings and merger activity.

We believe we are currently entering
the fifth wave of merger activity since
World War Il. Through the third quarter of
2014, we have seen $2.7 trillion in deal
volume globally compared to $2.6 trillion
in all of 2013. Premiums remain healthy
at roughly 25% immediately after
announcement. We see this continuing
into 2015 and beyond, driven by low
interest rates, record levels of corporate
cash, and the need for companies to make
acquisitions in order to stay productive
and competitive within their respective
industries.

Additionally, we have seen a great
deal of financial engineering in the
market, which creates additional
opportunities for investment— specifically
as we have said, the area of spin-offs is
attractive. Spin-offs offer a targeted
business that has a higher probability of
being acquired.

Thank you Mr. Gabelli.
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This document is not for release, publication or distribution, directly or indirectly, in whole or in part in any jurisdiction where such offer or sale would
be unlawful or would impose any unfulfilled registration, qualification, publication or approval requirements on GAMCO Asset Management Inc. (or any of
its affiliated entities) (together "GAMCQ"). Persons into whose possession this document comes must inform themselves about, and observe, any such
restrictions as any failure to comply with such restrictions may constitute a violation of the securities law of any such jurisdiction. This document has been
prepared by the Company for information purposes only and does not constitute an offer to sell, or the solicitation of an offer to acquire or subscribe for
any securities in any jurisdiction where such an offer or solicitation is unlawful or would impose any unfulfilled registration, qualification, publication or
approval requirements on the Company or Investec or GAMCO.

This document is an advertisement and not a prospectus and investors should not subscribe for or purchase any securities except on the basis of
information in the prospectus to be published by the Company in due course in connection with the application to be made to the UK Listing Authority
and the London Stock Exchange for the Ordinary Shares proposed to be issued to be admitted to listing on the premium listing segment of the Official
List and to trading on the Main Market for listed securities of the London Stock Exchange respectively (the "Prospectus"). Copies of the Prospectus will,
following publication, be available from the Company's registered office.

This document has not been approved (for the purposes of section 21 of the Financial Services and Markets Act 2000 ("FSMA").

This document is being issued to and directed only at: (i) persons who have professional experience in matters relating to investments and who are
investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
"Financial Promotion Order"); or (ii) persons who fall within Article 43 of the Financial Promotion Order (members and creditors of certain bodies
corporate); or (iii) persons who fall within Article 49(2) of the Financial Promotion Order (including certain high net worth companies, unincorporated
associations or partnerships and the trustees of high value trusts, or other respective directors, officers or employees as described in Article 49 of the
Financial Promotion Order); or (iv) any other persons to whom this presentation for the purposes of Section 21 of FSMA can otherwise lawfully be made
without further action; or (v) persons otherwise permitted by the laws of the jurisdiction in which they are resident to receive them; or (vi) in relation to
persons in member states of the European Economic Area ("EEA"), are a “professional client” or an “eligible counterparty” within the meaning of Article
4(1)(1I1) and 24(2); (3) and (4), respectively, of MiFID (as MiFID is implemented into national law of the relevant EEA state). This document is not intended to
be, and must not be, distributed, passed on or disclosed, directly or indirectly, to any other class of person.

The condition of you receiving this document is that you fall within one of the categories of persons described above and by accepting this document
you will be taken to have warranted, represented and undertaken to the Company that: (a) you fall within one of the categories of persons described
above, (b) you have read, agree to and will comply with the terms of this disclaimer; and (c) you will conduct your own analyses or other verification of the
data set out in this document and will bear the responsibility for all or any costs incurred in doing so.

Persons who do not fall within one of the categories of persons described above should not rely on this document nor take any action upon them, but
should return them immediately to the Company at its registered office.

This document is confidential and is being supplied to you solely for your information and may not be reproduced, re-distributed or passed, directly or
indirectly, to any other person or published in whole or in part for any purpose. This document has been prepared for information purposes only for use in
connection with preliminary confidential discussions relating to the Company, and in particular may not be used in making any investment decision. This
document is preliminary in nature, subject to updating, verification and amendments. GAMCO is not under any obligation to update or keep current the
information contained in this document and any opinions expressed in this document are subject to change without notice. This document contains
information from third party sources. This document contains only summary information and no representation or warranty, express or implied, is made
or given by or on behalf of, and no responsibility or liability is accepted by GAMCO, or any of their respective officers, agents or advisors as to the accuracy,
sufficiency or completeness of any of the information or opinions, or for any errors, omissions or misstatements, negligent or otherwise, contained in or
excluded from this document (except to the extent that such liability arises out of fraud or fraudulent misrepresentation).

Any views contained herein are based on financial, economic, market and other conditions prevailing as of the date of this document. The information
contained in this document does not purport to cover all matters that may be relevant for the purposes of considering whether or not to make any
prospective investment and is not intended to provide, and should not be relied upon, for accounting, legal or tax advice. Prospective investors should
conduct their own investigations in relation to the matters referred to in this document and are recommended to consult their own advisers in relation to
such matters.

The investment products described herein are not bank deposits; are not insured by the FDIC or any other governmental entity; are neither
obligations of, nor guaranteed by a bank; and are subject to investments risks, including possible loss of the principal amount invested.

FOR THE ATTENTION OF RESIDENTS OF SWITZERLAND

Neither the securities of the Company nor this document or any other offering material relating to the Company may be distributed in or from
Switzerland. The Company is not authorised by or registered with the Swiss Financial Market Supervisory Authority FINMA (“FINMA”) under the Swiss
Federal Act on Collective Investment Schemes (“CISA”). Therefore, investors do not benefit from protection under CISA or supervision by FINMA. Neither
this document nor any other offering or marketing material relating to the Company constitutes a prospectus as that term is understood pursuant to
article 652a or 1156 of the Swiss Federal Code of Obligations or a prospectus pursuant to the CISA.

By receiving a copy of this document, you agree to be bound by the foregoing limitations.

Dated: January 2015
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