Comstock Capital Value Fund
Semiannual Report — October 31, 2022

To Our Shareholders,

For the six months ended October 31, 2022, the net asset value (NAV) total return per Class A Share of the
Comstock Capital Value Fund was 3.0% compared with a total return of (5.5)% for the Standard & Poor’s (S&P)
500 Index. See page 2 for additional performance information for all classes of shares.

Enclosed are the financial statements, including the schedule of investments, as of October 31, 2022.

Investment Objective and Strategy (Unaudited)

The Fund seeks to maximize total return, consisting of capital appreciation and current income. The Fund
follows a value oriented strategy and seeks to achieve its investment objective by investing in equity and debt
securities, money market instruments, and derivatives. The Fund may invest in, and may shift frequently among,
a wide range of asset classes and market sectors.

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.




Comparative Results

Average Annual Returns through October 31, 2022 (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.

Since
Inception
Six Months 1 Year 5 Year 10 Year 15 Year (10/10/85)
Class A(DRCVX) ... 3.01% 3.58% (6.21)% (12.50)% (10.74)% (5.05)%
With salescharge (c) ...................... 3.01 3.58 (6.21) (12.50) (10.74) (5.20)
Class AAA(COMVX)(d) -+ oo eevvviea e aenns 3.01 3.57 (6.19) (12.48) (10.73) (5.06)
ClassC(CPCCX) (d) .. ..o vviieniiaeennnns 3.23 3.90 (6.59) (13.01) (11.28) (5.57)
With contingent deferred sales charge (e) . ... ... 2.23 2.90 (6.59) (13.01) (11.28) (5.57)
Class | (CPCRX)(d). . ... oo vie et 2.90 3.72 (5.99) (12.31) (10.50) (4.87)
S&P 500 Index (f) .. ... (5.50) (14.61) 10.44 12.79 8.48 11.05(g)

(a)
(b)
(©
(d)

(e)
®

@

The Fund's fiscal year ends on April 30.

Returns would have been lower had the Adviser not reimbursed certain expenses of the Fund.

Performance results include the effect of the maximum 5.75% sales charge at the beginning of the period.

The Class A Share NAVs are used to calculate performance for the periods prior to the issuance of Class AAA Shares on December
8, 2008, and Class C Shares and Class | Shares on August 22, 1995. The actual performance of the Class C Shares would have been
lower and the Class AAA Shares and Class | Shares would have been higher due to the expenses associated with the Class A Shares.
Assuming payment of the 1% maximum contingent deferred sales charge imposed on redemptions made within one year of purchase.
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.

Since September 30, 1985, the date closest to the Fund’s inception date for which data is available.

In the current prospectuses dated August 26, 2022, the gross expense ratios for Comstock Capital Value Fund Class AAA, A, C,
and | Shares. are 4.93%, 4.93%, 5.68%, and 4.68%, respectively, and the net expense ratio for all share classes after contractual
reimbursements by the Adviser is 0.00% through November 24, 2023. See page 9 for the expense ratios for the six months ended
October 31, 2022. The maximum sales charge for Class A Shares and Class C Shares is 5.75% and 1.00%, respectively.

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.




Comstock Capital Value Fund

Disclosure of Fund Expenses (Unaudited)
For the Six Month Period from May 1, 2022 through October 31, 2022

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
fexa(;nples that appear in shareholder reports of other
unds.

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
?etgrmine the relative total costs of owning different
unds.

Beginning Ending Annualized Expenses
Account Value  Account Value Expense Paid During
05/01/22 10/31/22 Ratio Period *
Comstock Capital Value Fund
Actual Fund Return
Class AAA $1,000.00 $1,030.10 0.00% $ 0.00
Class A $1,000.00 $1,030.10 0.00% $ 000
Class C $1,000.00 $1,032.30 0.00% $ 0.00
Class | $1,000.00 $1,029.00 0.00% $ 000
Hypothetical 5% Return
Class AAA $1,000.00 $1,025.21 0.00% $ 0.0
Class A $1,000.00 $1,025.21 0.00% $ 000
Class C $1,000.00 $1,025.21 0.00% $ 000
Class | $1,000.00 $1,025.21 0.00% $ 000

* 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 (184 days), then divided by 365.



Summary of Portfolio Holdings (Unaudited)
The following table presents portfolio holdings as a percent of net assets as of October 31, 2022:

Comstock Capital Value Fund

U.S. Government Obligations............... 29.3%
Computer Software and Services.......... 13.0%
HealthCare .......ccoovvviiiiiiiiiii 8.6%
Telecommunications......................... 8.3%
Financial Services...................ooiiit 71%
Business Services...........cooiiiiiiiinn.. 6.4%
Energy and Utilities.......................... 5.5%
Broadcasting............cooviiiiiiiinnn . 4.4%
Electronics...........ooiiiiiiiiii 3.6%
RealEstate...............cooooii, 2.9%
Semiconductors. ...l 2.3%
Aerospace and Defense .................... 2.1%
Building and Construction .................. 1.3%
Consumer Services ............oovviiiunnn. 1.1%
Machinery .........ccoooiiiiiiiiii i 1.1%
Consumer ProductS .............cooevvnen. 1.1%
Metals and Mining ...............cooeeveennn. 0.6%
Automotive: Parts and Accessories........ 0.4%
Other Assets and Liabilities (Net).......... 0.9%

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.



Comstock Capital Value Fund
Schedule of Investments — October 31, 2022 (Unaudited)
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Market
Cost Value
COMMON STOCKS — 69.0%
Aerospace and Defense — 2.1%
Aerojet Rocketdyne
Holdings Inc.t ................ $ 82,480 $ 96,900
Automotive: Parts and Accessories — 0.4%
Tenneco Inc., Cl. At............ 18,879 19,700
Broadcasting — 4.4%
Liberty Media Corp.- Liberty
Braves, Cl. CT..ccovvenene 25,640 31,160
Liberty Media Corp.- Liberty
SiriusXM, Cl. Ct............. 40,698 42,190
TEGNAINC. ..o 130,222 125,280
196,560 198,630
Building and Construction — 1.3%
Hill International Inc.t ........ 30,760 33,700
Rentokil Initial plc, ADR...... 21,566 23,019
52,326 56,719
Business Services — 6.4%
Atlas Air Worldwide
Holdings InC.t .....cocv..... 24,880 25,285
CyberOptics Corp.7 ... 79,643 80,955
Evo Payments Inc., Cl. Af... 100,142 101,070
PFSweb InC.t...cccoovvvee. 32,714 28,710
Poshmark Inc., Cl. At ......... 26,423 26,790
Resolute Forest Products
INC.t i 30,136 31,215
293,938 294,025
Computer Software and Services — 13.0%
Activision Blizzard Inc......... 157,427 145,600
Black Knight Inc.t .............. 18,100 15,117
BTRS Holdings Inc.t .......... 46,250 47,200
ChannelAdvisor Corp.t....... 45,490 46,080
Computer Services Inc. ...... 56,745 57,750
ForgeRock Inc., Cl. At ........ 45,060 45,120
KnowBe4 Inc., Cl. At .......... 24,334 24,580
UserTesting Inc.t ...... 22,202 22,200
Zendesk INC.T..cveveeveenennns 188,179 191,725
603,787 595,372
Consumer Products —1.1%
iRobot Corp.t..evoveeciienns 50,383 48,025
Consumer Services — 0.3%
Spectrum Brands Holdings
INC. oo 18,409 13,842
Electronics — 3.6%
Rogers Corp.t...ccoevenenene. 186,039 164,731
Energy and Utilities — 5.5%
Archaea Energy Inc.t.......... 51,532 51,620
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2,000

3,500

2,500

6,000
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Continental Resources Inc.. $
PNM Resources Inc............
South Jersey Industries Inc.

Financial Services — 7.1%
Athlon Acquisition Corp.,
ClAT o
Cowen Inc., Cl. A
First Horizon Corp. .............
MoneyGram International
INC.F oo
Pershing Square Tontine
Holdings Ltd., Escrowt ...
Waverley Capital Acquisition
Corp. 1, CL At o

Health Care — 8.6%

1Life Healthcare Inc.t.........
Aerie Pharmaceuticals Inc.t
Akouos INC.T.ccveieieieene
AVEQ Pharmaceuticals Inc.t
F-star Therapeutics Inc.7 ....
LHC Group InC.T ..vcvveee.
Meridian Bioscience Inc.t...
Myovant Sciences Ltd.t......
Signify Health Inc., Cl. At ...

Machinery —1.1%
CIRCOR International Inc.t.
Intevac InC.7 .ccooveveiennnn.

Metals and Mining — 0.6%
Turquoise Hill Resources
Lt o

Real Estate — 2.9%

Seritage Growth Properties,
Cl.AREITt oo

STORE Capital Corp., REIT..

Semiconductors — 2.3%
Tower Semiconductor Ltd.T

Telecommunications — 8.3%
Shaw Communications Inc.,

Sierra Wireless Inc.t ..........

See accompanying notes to financial statements.

Market

Cost Value
36,771 § 36,985
92,291 92,940
66,596 69,340
247190 250,885
9,855 9,955
19,085 19,310
151,079 159,315
103,823 105,900
0 150
28,991 29,550
312,833 324,180
34,046 34,200
37,704 38,050
52,852 52,680
21,896 22,155
9,182 8,355
124,775 125,325
24,719 23,978
13,265 13,370
72,651 73,075
391,090 391,188
8,464 10,335
43,528 37,995
51,992 48,330
30,973 28,110
23,472 21,460
110,642 111,300
134,114 132,760
118,538 106,900
155,343 154,140
90,963 89,040



Comstock Capital Value Fund
Schedule of Investments (Continued) — October 31, 2022 (Unaudited)

Market -

Shares Cost Value t  Non-income producing security.
COMMON STOCKS (Continued) 1T Represents annualized yields at dates of purchase.
Telecommunications (Continued) ADR - American Depositary Receipt

4,000 Switch Inc., CL A................ $ 134225 $§ 136,200 GVR Contingent Value Right
380,531 379,380 REIT Real Estate Investment Trust
TOTAL COMMON STOCKS . 3,170,062 3,149,677
PREFERRED STOCKS — 0.8%
Consumer Services — 0.8%
750 Qurate Retail Inc., 8.000%,
03/15/31..occiieea 38,646 36,165
RIGHTS — 0.0%
Health Care — 0.0%
5,000 Epizyme Inc., CVRY............ 0 100
WARRANTS — 0.0%
Financial Services — 0.0%
1,000 Waverley Capital Acquisition
Corp. 1, expire 04/30/271 499 86
Principal
Amount
U.S. GOVERNMENT OBLIGATIONS — 29.3%
$ 1,349,000 U.S. Treasury Bills,
3.174% t0 3.919%t+,
12/29/22 to 01/19/23....... 1,339,573 1,338,806
TOTAL INVESTMENTS —
99.1% v, $§ 4,548,780 4,524,834
Other Assets and Liabilities (Net) — 0.9% 42,135
NET ASSETS — 100.0% ......cevevnennenenns $ 4,566,969

See accompanying notes to financial statements.
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Comstock Capital Value Fund

Statement of Assets and Liabilities
October 31, 2022 (Unaudited)

Assets:
Investments, at value (cost $4,548,780) . . . . . $ 4,524,834
Cash...... ..o 185,957
Foreign currency, at value (cost $186) . ... .. 185
Receivable for Fund sharessold .......... 55,600
Receivable for investments sold. .. ........ 15,474
Receivable from Adviser . . .. ............ 15,422
Dividends and interest receivable. . . . ... ... 673
Prepaidexpenses. ... ................. 9
Total Assets ...........ccoiiivinnnn.. ~ 4798154

Liabilities:
Payable for investments purchased . ....... 130,062
Payable for Fund shares redeemed . ... .... 1,547
Payable for investment advisory fees .. ... .. 3,747

Payable for distributionfees. . . ... ........ 299

Payable for legal and auditfees . ... ....... 78,218
Other accrued expenses . . . ............. 17,312
Total Liabilities . . ... ................. 231,185
Net Assets

(applicable to 1,184,979 shares outstanding)  $ 4,566,969

Net Assets Consist of:

Paid-incapital. . . ................ .. ... $ 138,150,883
Total accumulatedloss .. ............... (133,583,914)
NetAssets ...........coiiiiininnnns $ 4,566,969
Shares of Capital Stock, each at $0.001 par
value:
Class AAA:

Net Asset Value, offering, and redemption
price per share ($209,613 + 55,603 shares
outstanding; 25,000,000 shares authorized) 3

Class A:

Net Asset Value and redemption price per
share ($1,169,568 + 311,092 shares
outstanding; 25,000,000 shares authorized) $

Maximum offering price per share (NAV +
0.9425, based on maximum sales charge of
5.75% of the offering price). . . .. ........ $

Class C:

Net Asset Value and offering price per share
($16,449 + 5,148 shares outstanding;
25,000,000 shares authorized) . .. ... ... $

Class I:

Net Asset Value, offering, and redemption price
per share ($3,171,339 = 813,136 shares
outstanding; 25,000,000 shares authorized) $

3.77

3.76

3.99

3.20(a)

3.90

(a) Redemption price varies based on the length of time held.

Statement of Operations
For the Six Months Ended October 31, 2022 (Unaudited)

|
Investment Income:

Dividends (net of foreign withholding

taxesof $88) . ... ... ... ... $ 132,079
Interest . ... .. . ... .. 8,008
Total Investmentincome. ................. 140,087

Expenses:
Investment advisory fees. . .. ......... . ... .. 21,448
Distribution fees - Class AAA. . .. ............ 239
Distributionfees-Class A .. .. .............. 1,475
Distributionfees-ClassC. . ................ 95
Legaland auditfees . .. .......... ... ..., 23,698
Shareholder communications expenses . . . ... .. 13,916
Directors’fees. . . . ...... ... .. .. 12,763
Shareholder servicesfees. . ................ 9,970
Custodianfees . ......................... 4,449

Interestexpense. . . ....... .. ... ... 21
Miscellaneous expenses . . .. ............... 5,096
Total EXpenses . .. ......vvviinnnrnnnnnnn 93,170
Less:

Expense reimbursements (See Note 3). . . .. .. (92,514)

Expenses paid indirectly by broker (See Note 6) (609)

Custodianfeecredits. . . ................. (26)
Total Reimbursements and Credits. . ........ (93,149)
NetEXpenses . ..........oiiiinnnnnnnnnn 21

Net InvestmentIncome. ..................
Net Realized and Unrealized Loss on
Investments and Foreign Currency:

140,066

Net realized loss on investments . ............ (3,558)
Net realized loss on foreign currency transactions . (5)
Net realized loss on investments and foreign

currency transactions. . . ......... .. ... .. (3,563)
Net change in unrealized appreciation/depreciation:

oninvestments . ........... ... ... ...... (12,654)

on foreign currency translations . ........... (23)
Net change in unrealized appreciation/depreciation

on investments and foreign currency translations (12,677)
Net Realized and Unrealized Gain/(Loss) on

Investments and Foreign Currency .. ...... (16,240)
Net Increase in Net Assets Resulting from

Operations. . . .......ovvennnnennnnnnnn $ 123,826

See accompanying notes to financial statements.



Comstock Capital Value Fund

Statement of Changes in Net Assets
. ____________________________________________________________________________________________________________________________________|

Six Months Ended

Total proceeds from sharesissued. .. ............. ... ... ... ... .....

Cost of shares redeemed

586,652

October 31, 2022 Year Ended
(Unaudited) April 30, 2022
Operations:
Net investmentincome/loss . .. ... ... ... . .. i $ 140,066 $ (62,521)
Net realized gain/(loss) on investments and foreign currency transactions. . . . (3,563) 42,735
Net change in unrealized appreciation/depreciation on investments and foreign
currency translations. . . ... ... (12,677) (11,527)
Net Increase/(Decrease) in Net Assets Resulting from Operations . . . ... 123,826 (31,313)
Capital Stock Transactions:
Proceeds from shares issued
Class AAA . . 43,477 16,056
Class A. . 385 71,708
Class C ..ot — —
Class | ..o 542,790 794,713

882,477

Class AAA . ... (29,268) (31,942)
Class A. . . (57,600) (416,293)
Class C o oo e et et (18,980) (13,602)
Class | ..o (193,051) (32,069)
Total cost of sharesredeemed . . . ....... .. ... ... ... .. . ... ... (298,899) (493,906)

Net Increase in Net Assets from Capital Stock Transactions..........

NetIncreasein Net Assets .......... ... i iiiinrnnnnnns

Net Assets:

Beginning of year
End of period. . .

287,753

411,579

4,155,390

§ 4566969

See accompanying notes to financial statements.
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388,571

357,258

3,798,132

$ 4,155,390



Comstock Capital Value Fund
Financial Highlights

Selected data for a share of capital stock outstanding throughout each period:

Income (Loss) from Investment

Operations Ratios to Average Net Assets/Supplemental Data
Net Realiz
ané3 Uniga\iigd Total from Net Assets, End Operating Operating Portfolio
Year Ended Net Asset Value, ~ Net Investment Gain (Loss) on Investment Redemption  Net Asset Value, of Period (in Net Investment  Expenses Before Expenses Net of Turnover
April 30 Beginning of Year ~ Income (Loss)(a)  Investments Operations Feesa) ~ EndofPeriod  Total Retunt ~ 000') Income (Loss) ~ Reimbursement  Reimbursement Rate
Class AAA
2023(b) $ 366 $ 012$ (001) $ 011 $ — $ 377 301%$ 210 6.56%(c) 4.51%(c) 0.00%(C)(d) 129%
2022 3.70 0.07 0.03 0.04 — 3.66 (1.08 190 1.82 4.93 1.95(e)(f)(9) 243
2021 3.81 0.11 0.00)(h) 0.11 0.00(i 3.70 (2.89 208 3.00 412 3.12(g 0(j)
2020 4.31 0.15 0.35 0.50 0.00(i 3.81 (11.60 245 3.60 7.49 5.80(e)(f)(k)(1) 79
2019 5.05 0.05 0.69 0.74 0.00(i 4.31 (14.65 1,498 1.02 3.38 3.38(e)(f)(k 0(j)
02018 5.60 0.09 0.46 0.55 0.00(i 5.05 (9.82 1,643 1.77 2.98 2.98(e)(f)(k 39
lass A
2023(b) $ 365 % 012 % (001) $ 011$ — $ 376 301%$ 1,170  6.24%(c) 4.51%(c) 0.00%(c2(d) 129%
2022 3.69 0.07 0.03 0.04 — 3.65 21 .08 1,193 1.95 4.93 2.07(e)(f)(g) 3
2021 3.80 0.11 0.00)(h) 0.11 0.00(i 3.69 (2.89 1,554 3.00 412 3.12(g 0()
2020 4.29 0.16 0.33 0.49 0.00(i 3.80 (11.42 1,715 3.89 7.74 6.05(e)(f)(k)(I) 79
2019 5.03 0.05 0.69 0.74 0.00(i 4.29 (14.71 6,006 1.07 3.38 3.38(e)(f)(k 0(j)
2018 5.59 0.10 0.46 0.56 0.00(i 5.03 (10.02 8,938 1.85 2.98 2.98(e)(f)(k 39
Class C
2023(b) $ 310 $ 009$ 001 $ 010% — $ 320 323%$ 16 5.42%(C) 5.26%(c) 0.00%(C?(d) 129%
2022 3.15 0.07 0.02 0.05 — 3.10 51.59 35 2.38 5.68 2.50(e)(f)(g) 243
2021 3.24 0.09 0.00)(h) 0.09)  0.00(i 315 (2.78 49 3.73 4.87 3.87(g 0(j
2020 3.69 0.14 0.31 0.45 0.00(i 3.24 (12.20 330 3.90 7.81 6.12(e)(f)(k)(I) 79
2019 4.36 0.07 0.60 0.67 0.00(i 3.69 (15.37 2,164 1.81 413 4.13(e)(f)(k 0(j)
c2018 4.87 0.12 0.39 0.51 0.00(i 4.36 (10.47 2,832 2.54 3.73 3.73(e)(f)(k 39
lass |
2023(b) $ 379 % 013 % (002 $ 011$ — $ 390 290%$ 3171  6.65%(c) 4.26%(c) 0.00%(c?(d) 129%
2022 3.82 0.05 0.02 0.03 — 3.79 (0.79 2,737 1.43 4.68 1.58(e)(f)(g) 243
2021 3.92 0.10 0.00)(h) 0.10)  0.00(i 382 (255 1,987  (2.75 3.87 2.87(g 0(j)
2020 4.42 0.11 0.39 0.50 0.00(i 3.92 511.31 2,263 2.65 6.51 4.82(e)(f(k)(1) 79
2019 517 0.04 0.71 0.75 0.00(i 4.42 (14.51 6,316 0.82 3.13 3.13(e)(f)(k 0(j)
2018 5.72 0.08 0.47 0.55)  0.00(i 517 (9.62 6,673 1.50 2.73 2.73(e)(f)(k 39
T  Total return represents aggregate total return of a hypothetical investment at the beginning of the year 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) Per share amounts have been calculated using the average shares outstanding method.

(b) For the six months ended October 31, 2022, unaudited.

(c) Annualized.

(d) Amount represents less than 0.005%.

(e) The Fund received credits from a designated broker who agreed to pay certain Fund expenses. For the years ended April 30, 2022 and 2020, if credits had not been received, the expense ratios
would have been 1.96% and 5.81% (Class AAA), 2.08% and 6.06% (Class A), 2.51% and 6.13% (Class C), and 1.59 and 4.83% (Class ). For the years ended April 30, 2019, and 2018, there was
no impact on the expense ratios.

(f) The Fund incurred interest expense during the six months ended October 31, 2022 and the years ended April 30, 2022, 2020, 2019, and 2018. For the years ended April 30, 2022 and 2018, if
interest expense had not been incurred, the ratios of operating expenses to average net assets would have been 1.94% and 2.97% (Class AAA), 2.06% and 2.97% (Class A), 2.49% and 3.72%
(Class C), and 1.57% and 2.72% (Class I). For the six months ended October 31, 2022 and the years ended April 30, 2020 and 2019, the effect of interest expense was minimal.

(g) For the six months ended October 31, 2022 and the years ended April 30, 2022 and 2021, the Adviser reimbursed and/or waived expenses of $92,514, $114,019, and $40,792, respectively

(h) Amount represents less than $(0.005) per share.

(i) Amount represents less than $0.005 per share.

(i) Amount represents less than 0.5%.

(k) The Fund incurred dividend expense and service fees on securities sold short. If these expenses and fees had not been incurred, the ratios of operating expenses to average net assets for the

o

years ended April 30, 2020, 2019, and 2018 would have been 5.36%, 2.67%, and 2.12% (Class AAA), 5.64%, 2.67%, and 2.12% (Class A), 5.68%, 3.42%, and 2.87% (Class C), and 4.38%, 2.42%,
and 1.87% (Class ).

During the fiscal year ended April 30, 2020, the Adviser directly paid legal fees on behalf of the Fund. If the Fund had paid these expenses, the expense ratios for that period would have been
7.48% (Class AAA), 7.73% (Class A), 7.80% (Class C), and 6.50% (Class ).

See accompanying notes to financial statements.



The Gabelli Comstock Capital Value Fund
Notes to Financial Statements (Unaudited)

. _________________________________________________________________________________________________________________________________________________|
1. Organization. Comstock Capital Value Fund is the sole series of the Comstock Funds, Inc. (the Company).The
Fund is a diversified open-end management investment company registered under the Investment Company Act
of 1940, as amended (the 1940 Act). The Fund seeks to maximize total return, consisting of capital appreciation
and current income.

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.

The global outbreak of the novel coronavirus disease, known as COVID-19, has caused adverse effects on
many companies, sectors, nations, regions, and the markets in general, and may continue for an unpredictable
duration. The effects of this pandemic may materially impact the value and performance of the Fund, its ability
to buy and sell fund investments at appropriate valuations, and its ability to achieve its investment objectives.

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 Directors (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
Gabelli Funds, LLC (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
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.
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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:
e Level 1 — quoted prices in active markets for identical securities;
e Level 2 — other significant observable inputs (including quoted prices for similar securities, interest
rates, prepayment speeds, credit risk, etc.); and
e 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 October 31, 2022 is as follows:

Valuation Inputs
Level 2 Other

Level 1 Significant Total Market Value
Quoted Prices Observable Inputs at 10/31/22

INVESTMENTS IN SECURITIES:
ASSETS (Market Value):
Common Stocks

Financial Services $ 294,480 $ 29,700 $ 324,180

Other Industries (a) 2,825,497 — 2,825,497
Total Common Stocks 3,119,977 29,700 3,149,677
Preferred Stocks (a) 36,165 — 36,165
Rights (a) — 100 100
Warrants (a) 86 — 86
U.S. Government Obligations — 1,338,806 1,338,806
TOTAL INVESTMENTS IN SECURITIES — ASSETS $ 3,156,228 $ 1,368,606 $ 4,524,834

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

The Fund held no Level 3 investments at October 31, 2022 or April 30, 2022.
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.

11
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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.

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.

In calculating the NAV per share of each class, investment income, realized and unrealized gains and losses,
redemption fees, and expenses other than class specific expenses are allocated daily to each class of shares
based upon the proportion of net assets of each class at the beginning of each day. Distribution expenses are
borne solely by the class incurring the expense.

Custodian Fee Credits and Interest Expense. When cash balances are maintained in the custody account,
the Fund receives credits which are used to offset custodian fees. The gross expenses paid under the custody
arrangement are included in custodian fees in the Statement of Operations with the corresponding expense
offset, if any, shown as “Custodian fee credits.” When cash balances are overdrawn, the Fund is charged an
overdraft fee of 110% of the 90 day U.S. Treasury Bill rate on outstanding balances. This amount, if any, would
be included in the Statement of Operations.

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 income and gains on various investment securities and timing differences.
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.

12



The Gabelli Comstock Capital Value Fund
Notes to Financial Statements (Unaudited) (Continued)

I
Provision for Income Taxes. The Fund intends to continue to qualify as a regulated investment company

under Subchapter M of the Internal Revenue Code of 1986, as amended (the Code). It is the policy of the Fund
to comply with the requirements of the Code applicable to regulated investment companies and to distribute
substantially all of its net investment company taxable income and net capital gains. Therefore, no provision for
federal income taxes is required.

At April 30, 2022, the Fund had net capital loss carryforwards for federal income tax purposes which are
available to reduce future required distributions of net capital gains to shareholders. Capital losses that are
carried forward will retain their character as either short term or long term capital losses.

Short term capital loss carryforward with no expiration. . .. ................ $ (75,050,602)
Long term capital loss carryforward with no expiration . . . ................. (58,645,094)
Total Capital Loss Carryforwards. . . ... ...t $§  (133,695,696)

The following summarizes the tax cost of investments and the related net unrealized depreciation at October
31, 2022:

Gross Gross
Unrealized Unrealized Net Unrealized
Cost Appreciation Depreciation Depreciation
Investments . ................... $4,548,938 $58,618 $(82,722) $(24,104)

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 October 31, 2022, the Fund did not incur any income tax, interest, or
penalties. As of October 31, 2022, 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 Directors 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 November 24, 2023 at no more than an
annual rate of 0.00% for all classes of shares, on the first $25 million in Fund net assets. For the six months
ended October 31, 2022, the Adviser reimbursed the Fund in the amount of $92,514.

4. Distribution Plan. The Fund’s Board has adopted a distribution plan (the Plan) for each class of shares,
except for Class | Shares, pursuant to Rule 12b-1 under the 1940 Act. Under the Class AAA, Class A, and Class

C Share Plans, payments are authorized to G.distributors, LLC (the Distributor), an affiliate of the Adviser, at
13



The Gabelli Comstock Capital Value Fund
Notes to Financial Statements (Unaudited) (Continued)

. ___________________________________________________________________________________________________________________________________________________|
annual rates of 0.25%, 0.25%, and 1.00%, respectively, of the average daily net assets of those classes, the

annual limitations under each Plan. Such payments are accrued daily and paid monthly.

5. Portfolio Securities. Purchases and sales of securities during the six months ended October 31, 2022,
other than short term securities and U.S. Government obligations, aggregated $4,665,259 and $5,350,200,
respectively.

6. Transactions with Affiliates and Other Arrangements. During the six months ended October 31, 2022,
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 $609.

7. Capital Stock. Effective November 24, 2021, the Fund reopened its shares for sale. Class AAA and Class
| Shares are offered without a sales charge. Class A Shares are subject to a maximum front-end sales charge
of 5.75%. Class C Shares are subject to a 1.00% contingent deferred sales charge for one year after purchase.

Transactions in shares of capital stock were as follows:

Six Months
Ended
October 31, 2022 Year Ended
(Unaudited) April 30, 2022
Shares Shares

Class AAA
Shares sold . ... ... . e 11,632 4,402
Sharesredeemed . . . . ... .. (7,941) (8,702)

Net inCrease/(deCrease) . . ... ..ot 3,691 (4,300)
Class A
Shares sold . ... ... . e 104 19,808
Sharesredeemed . . . . ... .. (15,830) (114,320)

NEt (ECIEASE) . . . . o oot ettt e e e e e e (15,726) (94,512)
Class C
Sharesredeemed . . .. ... ... (6,122) (4,370)

NEE (EBCIEASE) . . . . o e et e et e e e e e e e (6,122) (4,370)
Class |
Shares sold . ... ... . e 140,768 211,248
Sharesredeemed . . . . ... ... (50,603) (8,517)

NEEINCIBASE . . . . oottt ettt e e e e e e 90,165 202,731

8. Significant Shareholder. As of October 31, 2022, approximately 40.5% 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.

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.

14



The Gabelli Comstock Capital Value Fund
Notes to Financial Statements (Unaudited) (Continued)

I
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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The Gabelli Comstock Capital Value Fund
Liquidity Risk Management Program (Unaudited)

.
In accordance with Rule 22e-4 under the 1940 Act, the Fund has established a liquidity risk management program
(the LRM Program) to govern its approach to managing liquidity risk. The LRM Program is administered by the
Liquidity Committee (the Committee), which is comprised of members of Gabelli Funds, LLC management. The
Board has designated the Committee to administer the LRM Program.

The LRM Program’s principal objectives include supporting the Fund’s compliance with limits on investments in
illiquid assets and mitigating the risk that the Fund will be unable to meet its redemption obligations in a timely
manner. The LRM Program also includes elements that support the management and assessment of liquidity
risk, including an annual assessment of factors that influence the Fund’s liquidity and the monthly classification
and re-classification of certain investments that reflect the Committee’s assessment of their relative liquidity
under current market conditions.

At a meeting of the Board held on August 16, 2022, the Board received a written report from the Committee
regarding the design and operational effectiveness of the LRM Program. The Committee determined, and
reported to the Board, that the LRM Program is reasonably designed to assess and manage the Fund’s liquidity
risk and has operated adequately and effectively since its implementation. The Committee reported that there
were no liquidity events that impacted the Fund or its ability to timely meet redemptions without dilution to
existing shareholders. The Committee noted that the Fund is primarily invested in highly liquid securities and,
accordingly, continues to be exempt from the requirement to determine a “highly liquid investment minimum” as
defined in the Rule 22e-4. Because of that continued qualification for the exemption, the Fund has not adopted
a “highly liquid investment minimum” amount. The Committee further noted that while changes to the LRM
Program were made during the Review Period and reported to the Board, no material changes were made to
the LRM Program as a result of the Committee’s annual review.

There can be no assurance that the LRM Program will achieve its objectives in the future. Please refer to the
Fund’s Prospectus for more information regarding its exposure to liquidity risk and other principal risks to which
an investment in the Fund may be subject.
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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:

e 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.

e 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 confidential.
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COMSTOCK CAPITAL VALUE FUND
One Corporate Center
Rye, NY 10580-1422

Portfolio Managers’ Biographies

Joseph Gabelli rejoined GAMCO Investors, Inc. in 2018 after serving as a data strategy consultant for Alt/S, an early stage
Boston based healthcare, media, and marketing analytics firm, beginning in July 2017. From 2008 until June 2017, he
served as an equity research analyst covering the global food and beverage industry for GAMCO Investors, Inc. and its
affiliate, Associated Capital Group. He began his investment career at Integrity Capital Management, a Boston-based equity
hedge fund, where he focused on researching small and micro-cap companies in the technology, healthcare and consumer
discretionary sectors. Mr. Gabelli holds a BA from Boston College and an MBA degree from Columbia Business School,
where he graduated with Dean's Honors and Distinction.

Willis M. Brucker is a portfolio manager and global merger arbitrage analyst with experience analyzing and investing in
global merger transactions and special situations. He joined GAMCO Investors, Inc. in 2004 as a research analyst after
graduating from Boston College with a BS in Finance and Corporate Reporting and Analysis.

Ralph Rocco is a partner and senior portfolio manager at Gabelli and leads the merger portfolio team. Mr. Rocco has
extensive merger investing experience that spans three decades and specializes in all aspects of complex global merger
transactions. He holds a BA in Economics from Rutgers University.

Paolo Vicinelli is a senior portfolio manager and analyst of various portfolios managed by the Gabelli organization. Mr.
Vicinelli has over 25 years of investment experience focusing on global special situations and complex merger transactions.
Mr. Vicinelli is a co-author of "Deals...Deals...and More Deals," a detailed narrative dedicated to M&A first published by
Gabelli University Press in 1999. Mr. Vicinelli graduated from Colgate University in 1991 with a BA in History, and received
his MBA in Finance from Columbia Business School in 1999.
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