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October 6, 2020
Shareholders of the Gabelli Value Plus+ Trust:
The Gabelli Value Plus+ Trust was launched in 2015 as a uniquely defensive and differentiated, absolute
return focused fund utilizing our Private Market Value with a Catalyst™ approach to investing. Investec
Investment Bank served as our listing sponsor, and the Trust was presented as a US value portfolio with a
focus on less liquid small cap companies and event-driven value opportunities. The investment process
does not, nor was it intended to, mirror any broad-based U.S. Equity market index. Given its high active
share, the portfolio bears little resemblance to any of the passive broad indices, including the Russell 3000.
It is clear that investing in smaller capitalization US equities has been a challenge over the last five years.
The portfolio management team is focused on the future. The case can be made that today relative
valuations in the US stock market are most attractive in smaller capitalization value oriented stocks. The
prospects for generating positive, absolute returns in the Gabelli Value Plus+ Trust are substantial.
We urge GVP shareholders to carefully evaluate the proposals set forth by key stakeholders to enhance
the marketability and net asset value of the fund as we focus on the long term value creation for all
shareholders.
We look forward to assisting all shareholders achieve their investment objectives.
GAMCO Asset Management (UK)

GAMCO Asset Management (UK) Ltd.
IMPORTANT NOTICE: This letter has been issued by GAMCO Asset Management
(UK) Limited on behalf of Gabelli Funds, LLC (the "Manager") as the
investment manager of Gabelli Value Plus+ Trust Plc (the "Company" or
"GVP"). As such the views and opinions expressed in this letter are the
views and opinions of the Manager and subject to change without notice.
The Manager is under no obligation to update the information (including
views and opinions) contained in this letter.
This letter is provided for information purposes and should not be
regarded as an offer or solicitation to buy or sell any shares or other
securities of the Company. Any decision to buy or sell any shares or
other securities of the Company should only be taken by an investor in
the light of their financial objectives and financial resources, after
taking appropriate professional advice and in the light of literature
specifically published in connection with an offering of shares or other
securities in the Company.
This letter does not constitute legal, investment, tax or other advice
and/or recommendation. A prospective investor must rely upon, his, her
or its own investigations (including as to the relevance, accuracy and
adequacy of the information contained in this letter) and advice as to
the legal, investment, tax or other consequences of an investment in the
Company and its suitability for such investor.
The contents of this letter are based upon materials and sources that
are believed to be reliable (including the Manager's own internal
records) however they have not been independently audited or verified
and are not guaranteed as being accurate. No representation or warranty
either expressed or implied, is made, nor responsibility of any kind is
accepted by the Manager, its directors, officers, employees or agents
either as to the accuracy or completeness of the information (including
views and opinions) expressed in this letter.
This letter is not for release, publication or distribution in any
Jurisdiction where such release, publication or distribution would be
unlawful or would require registration or, publication or approval
processes. Persons into whose possession this letter comes must inform
themselves, and observe, all securities laws and requirements applicable
to them.
Investment in shares involves a degree of risk. The value and income
produced by shares may fluctuate, such that an investor may get back
less than he invested. Value and income may be adversely affected by
exchange rates, interest rates or other factors. Levels of taxation may
change. Post-performance is not necessarily a guide to future
performance.

