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Steve Wolosky, Esq.

Elizabeth Gonzalez-Sussman, Esq.
Olshan Frome Wolosky LLP
1325 Avenue of the Americas

New York, New York 10019

(212) 451-2300

Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable
after the effectiveness of this registration statement and the satisfaction or waiver of the conditions to the
exchange offer described herein.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box:

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering. ~
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If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated
filer,” “smaller reporting company” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filero Accelerated filer

Non-accelerated filer o (Do not check if a smaller reporting company) Smaller reporting company
Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of the Securities Act.

If applicable, place an ¥ in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)
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CALCULATION OF REGISTRATION FEE

Title of each class of Proposed maximum .

o Amount to be . . Proposed maximum Amount of
securities to be registered offering price per aggregate offering price  registration fee
registered g share gereg &P g
Class A common stock,
par value $0.001 per 3,568,705(1) N/A $87,147,776.10(2) $10,849.90(3)
share

Represents the maximum number of GAMCO Investors, Inc. (‘GAMCQO”) Class A common stock, par value $0.001
per share (“GAMCO Class A common stock™) to be offered in exchange for shares of Associated Capital Group,
Inc. (“Associated Capital”) Class A common stock, par value $0.001 per share (“AC Class A common stock™), as
described in the Prospectus filed as part of this Registration Statement. This maximum number also includes, in
the event that there is an oversubscription in the offering, that Associated Capital may exchange additional shares
(1) of AC Class A common stock for GAMCO Class A common stock pursuant to the offer without amending or
extending the offer, provided that such increase does not result in an increase of the offer to exchange to greater
than 2% of the outstanding shares of AC Class A common stock (or 78,266 shares), in accordance with the rules
of the Securities and Exchange Commission. In accordance with Rule 416, this Registration Statement also covers
an indeterminate number of additional shares of GAMCO Class A common stock as may be issuable as a result of
stock splits, stock dividends or similar transactions.
Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457 under the Securities Act
on the basis of the market value of the shares of GAMCO Class A common stock to be exchanged in the offer,
computed in accordance with Rule 457(f)(1) based on the product of (i) $24.42, the average of the high and low
sales prices per share of GAMCO Class A common stock on September 26, 2018, as reported on the New York
Stock Exchange, and (ii) 3,568,705, the maximum number of shares of GAMCO Class A common stock to be
exchanged in the offer for the transaction consideration.
The amount of the filing fee, calculated in accordance with Rule 457(f) under the Securities Act, equals 0.0001245
(3) multiplied by the proposed maximum aggregate offering price. GAMCO previously paid $8,630.70 of the
registration fee upon GAMCO’s initial filing of the Form S-4 on September 17, 2018.
The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the
registration statement shall become effective on such date as the Securities and Exchange Commission, acting
pursuant to said Section 8(a), may determine.

2



Edgar Filing: GAMCO INVESTORS, INC. ET AL - Form S-4/A

Table of Contents

The information in this prospectus/offer to exchange may change. We may not complete the exchange offer and issue
these securities until the registration statement filed with the Securities and Exchange Commission is effective. This
prospectus/offer to exchange is not an offer to sell these securities and it is not soliciting an offer to buy these
securities in any state where the offer is not permitted.

Associated Capital Group, Inc.

Offer to Exchange

Shares of Class A Common Stock

of

GAMCO Investors, Inc.

which are BENEFICIALLY owned by Associated Capital Group, Inc.
for UP TO

1,800,000 Outstanding Shares of Class A Common Stock

of

Associated Capital Group, Inc.

THE OFFER AND THE WITHDRAWAL RIGHTS WILL EXPIRE AT 5:00 P.M, NEW YORK CITY TIME, ON
OCTOBER 29, 2018, UNLESS EXTENDED OR TERMINATED.

Associated Capital Group, Inc. (““Associated Capital,” “AC Group” or “AC”) is offering, upon the terms and subject to the
conditions set forth in this prospectus/offer to exchange and in the accompanying letter of transmittal, to exchange
1,800,000 shares of AC Class A common stock, par value $0.001 per share (“AC Class A common stock”), which are
validly tendered by AC stockholders in the offer and not properly withdrawn (the “offer” or the “exchange offer”), for
outstanding shares of GAMCO Investors, Inc. (‘GAMCO” or “GBL”) Class A common stock, par value $0.001 per share
(“GAMCO Class A common stock™) that Associated Capital beneficially owns. For each share of AC Class A common
stock accepted in the exchange offer, you will receive 1.9 shares of GAMCO Class A common stock (the “exchange
ratio”), together with cash in lieu of any fractional share of GAMCO Class A common stock, without interest and less
any applicable withholding taxes. This exchange ratio is fixed and will not be adjusted to reflect share price changes

of the AC Class A common stock or GAMCO Class A common stock prior to the closing of the offer. Based on the
closing price of the GAMCO Class A common stock on the New York Stock Exchange (the “NYSE”) on September 26,
2018, the last full trading day prior to the commencement of the offer, the exchange ratio represents a 15.13%

discount to the closing share price of the GAMCO Class A common stock. Stated another way, based on such closing
price, for each $1.00 of your AC Class A common stock accepted in this exchange offer, you will receive

approximately $1.18 of GAMCO Class A common stock.

As permitted under the rules of the Securities and Exchange Commission (the “SEC”), if the exchange offer is

oversubscribed, Associated Capital may, and it expressly reserves the right to exchange, up to an additional 78,266
shares of AC Class A common stock (or 2% of the outstanding shares of AC Class A common stock as of September
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26, 2018) for GAMCO Class A common stock, without amending or extending the offer.

As of the date hereof, AC beneficially owns 3,726,250 shares of GAMCO Class A common stock. If the offer is fully
subscribed, AC will beneficially own 306,250 shares of GAMCO Class A common stock. If the offer is
oversubscribed and AC exercises its right, as permitted under the rules of the SEC, to increase the amount of AC
Class A common stock to be exchanged in the offer by 2% of the outstanding shares of AC Class A common stock,
AC will beneficially own 157,545 shares of GAMCO Class A common stock following the offer.
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Certain of the officers, directors or affiliates of AC, excluding GGCP Holdings, LLC (“Holdings”), may elect to
participate in the exchange offer, subject to market conditions.

The terms and conditions of the exchange offer are described in this prospectus/offer to exchange, which you should
read carefully. Neither Associated Capital nor GAMCO, nor any of their respective directors or officers, nor the
exchange agent, makes any recommendation as to whether you should participate in the exchange offer. You must
make your own decision after reading this prospectus/offer to exchange and consulting with your advisors.

The offer is not conditioned on any minimum number of shares being tendered. Associated Capital’s obligations to
exchange shares of AC Class A common stock for shares of GAMCO Class A common stock are subject to certain
customary conditions as described under “Exchange Offer Procedures — Conditions to the Offer.”

AC Class A common stock is listed on the NYSE under the symbol “AC” and GAMCO Class A common stock is listed
on the NYSE under the symbol “GBL.” You are encouraged to obtain current market quotations for the AC Class A
common stock and GAMCO Class A common stock in connection with your decision whether to tender your shares in
the offer.

No appraisal rights are available in the offer.

For a discussion of certain factors that Associated Capital stockholders should consider in connection with the offer,
please read the section of this prospectus/offer to exchange entitled “Risk Factors” beginning on page 15.

You are encouraged to read this entire prospectus/offer to exchange and the related letter of transmittal carefully,
including the information referred to or incorporated by reference herein.

Neither GAMCO nor Associated Capital has authorized any person to provide any information or to make any
representation in connection with the offer other than the information contained or incorporated by reference in this
prospectus/offer to exchange, and if any person provides any information or makes any representation of this kind,
that information or representation must not be relied upon as having been authorized by GAMCO or Associated
Capital.

This prospectus/offer to exchange is not an offer to sell these securities and it is not soliciting an offer to buy these
securities in any state where the offer or sale is not permitted.

Neither the SEC nor any state securities commission has approved or disapproved of the transactions or these
securities, passed upon the merits or fairness of the transactions, or passed upon the adequacy or accuracy of

the disclosure in this prospectus/offer to exchange. Any representation to the contrary is a criminal offense.

The date of this prospectus/offer to exchange is September 27, 2018.
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ADDITIONAL INFORMATION
As permitted by the SEC, this prospectus/offer to exchange incorporates by reference important business and financial
information about Associated Capital and GAMCO from documents filed with the SEC that have not been included in
or delivered with this prospectus/offer to exchange.

This information is available without charge at the SEC’s website at http://www.sec.gov, as well as from other sources.

You can obtain the documents incorporated by reference in this prospectus/offer to exchange, without charge, by
requesting them in writing or by telephone at the following address and telephone number.

Associated Capital Group, Inc. GAMCO Investors, Inc.

Attn: Francis Conroy Attn: Kieran Caterina or Diane M. LaPointe
One Corporate Center, One Corporate Center,

Rye, NY 10580-1422 Rye, NY 10580-1422

(203) 629-9595 (914) 921-3700

http://www.associated-capital-group.com http://www.gabelli.com

If you would like to request documents, in order to receive timely delivery prior to the expiration of the offer, please
make your request at least five business days prior to the expiration date of the offer. The offer is scheduled to expire
at 5:00 p.m., New York City time, on October 29, 2018, unless earlier extended or terminated. Unless the offer is
extended, this means that the latest you should request documents is October 22, 2018.

See also “Where to Obtain Additional Information.”
Associated Capital has supplied all information contained or incorporated by reference in this prospectus/offer to
exchange relating to Associated Capital, and GAMCO has supplied all information contained or incorporated by

reference in this prospectus/offer to exchange relating to GAMCO.

iii
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As used in this prospectus/offer to exchange, unless otherwise indicated or the context requires: “Associated

Capital,”*“AC Group” or “AC” refer to Associated Capital Group, Inc., a Delaware corporation and its predecessors and its
direct and indirect subsidiaries; and “GAMCO” and “GBL” refer to GAMCO Investors, Inc., a Delaware corporation and
its direct and indirect subsidiaries, while references to “GAMCO Investors, Inc.” refer only to the holding company on

an unconsolidated basis.

This section summarizes material information presented in greater detail elsewhere in this prospectus/offer to
exchange. However, this summary term sheet does not contain all of the information that may be important to AC’s
stockholders. You are urged to carefully read the remainder of this prospectus/offer to exchange, the related letter of
transmittal, and the other information referred to or incorporated by reference in this prospectus/offer to exchange
because the information contained in this section is not complete. See “Where to Obtain Additional Information.”

The Offer (Page 20)

Associated Capital is offering to exchange 1,800,000 shares of AC Class A common stock, par value $0.001 per share
(“AC Class A common stock™), which are validly tendered by AC stockholders in the offer and not properly withdrawn
(the “offer” or the “exchange offer”), for outstanding shares of GAMCO Class A common stock, par value $0.001 per
share (“GAMCO Class A common stock”) that Associated Capital beneficially owns. For each share of AC Class A
common stock accepted in the exchange offer, AC stockholders will receive 1.9 shares of GAMCO Class A common
stock (the “exchange ratio”), together with cash in lieu of any fractional share of GAMCO Class A common stock,
without interest and less any applicable withholding taxes. This exchange ratio is fixed and will not be adjusted to
reflect share price changes of the AC Class A common stock or the GAMCO Class A common stock prior to the
closing of the offer. Based on the closing price of the GAMCO Class A common stock on the New York Stock
Exchange (the “NYSE”) on September 26, 2018, the last full trading day prior to the commencement of the offer, the
exchange ratio represents a 15.13% discount to the closing share price of the GAMCO Class A common stock. Stated
another way, based on such closing price, for each $1.00 of your AC Class A common stock accepted in this exchange
offer, you will receive approximately $1.18 of GAMCO Class A common stock.

Associated Capital stockholders may tender all, some or none of their shares of AC Class A common stock. Shares of
AC Class A common stock validly tendered by AC stockholders and not properly withdrawn will be accepted for
exchange at the exchange ratio, on the terms and conditions of the exchange offer and subject to the limits described
below, including the proration provisions. Shares not accepted for exchange will be credited to the holder’s account
promptly following the expiration or termination of the exchange offer.

As permitted under the rules of the Securities and Exchange Commission (the “SEC”), if the exchange offer is
oversubscribed, Associated Capital may, and it expressly reserves the right to exchange, up to an additional 78,266
shares of AC Class A common stock (or 2% of the outstanding shares of AC Class A common stock as of September
26, 2018) for GAMCO Class A common stock, without amending or extending the offer.

As of the date hereof, AC beneficially owns 3,726,250 shares of GAMCO Class A common stock. If the offer is fully
subscribed, AC will beneficially own 306,250 shares of GAMCO Class A common stock. If the offer is
oversubscribed and AC exercises its right, as permitted under the rules of the SEC, to increase the amount of AC
Class A common stock to be exchanged in the offer by 2% of the outstanding shares of AC Class A common stock,
AC will beneficially own 157,545 shares of GAMCO Class A common stock following the offer.

1
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Certain of the officers, directors or affiliates of AC, excluding Holdings, may elect to participate in the exchange offer,
subject to market conditions.

Background of the Offer (Page 20)

In connection with the spin-off of AC from GAMCO in November 2015, AC received, indirectly, shares of GAMCO
Class A common stock. In order to focus on growing its alternative investment management business and reduce its
business derived from investing in securities, AC has explored ways to maximize the value of AC’s investment in
GAMCO and dispose of the shares of GAMCO Class A common stock that it beneficially owns and thereby achieve
its business objective.

To that end, on March 5, 2018, Associated Capital completed an exchange offer with respect to its Class A common
stock (the “Prior Offer”). Pursuant to the Prior Offer, tendering shareholders received 1.35 shares of GAMCO Class A
common stock for each share of AC Class A common stock that they tendered, together with cash in lieu of any
fractional share of GAMCO Class A common stock. In the Prior Offer, there were 493,954 shares of AC Class A
common stock tendered and accepted by AC, and AC delivered 666,805 shares of GAMCO Class A common stock
that it beneficially owned to the tendering shareholders.

The exchange ratio in the Prior Offer was based on the then-current trading prices of the AC and GAMCO stock at the
time such exchange ratio was determined. The current exchange offer is being undertaken for similar reasons and
upon substantially similar terms, but for the exchange ratio which has been primarily derived based on current market
prices of AC and GAMCO stock.

Associated Capital’s Reasons for the Offer (Page 21)

The following factors, among others, were considered by the Board of Directors of AC in making the determination to
dispose of a portion of its beneficial interest in GAMCO by means of the exchange offer:

_The exchange offer presents an opportunity for AC to repurchase a significant number of outstanding shares of AC
Class A common stock without materially impacting its financial flexibility.

The exchange offer presents an opportunity for AC to focus its efforts on pursuing its growth initiatives. As
previously disclosed in its public filings, AC has a bona fide intent to be engaged over time primarily in the
alternative investment management and private equity businesses — i.e., a business other than that of investing,
-reinvesting, owning, holding or trading in securities. Accordingly, the exchange offer is consistent with AC’s efforts
to (a) grow its alternative investment management business; (b) expand its alternative investment product offerings;
(c) sponsor private equity investment vehicles such as the recently-launched Gabelli for Value Italy, S.p.a., a special
purpose acquisition company that is publicly traded on the London Stock Exchange’s Borsa Italiana AIM segment;
and (d) reduce the portion of its business derived from investing in securities.

The exchange offer will likely present stockholders tendering shares of AC Class A common stock an opportunity to
acquire shares of GAMCO Class A common stock at a discount to the then prevailing market price without payment
of a broker commission. However, because the exchange ratio is fixed based on the relative stock prices of the AC
Class A common stock and the GAMCO Class A common stock on the commencement date of the exchange offer,
the discount that AC stockholders will receive to the per-share value of GAMCO Class A common stock in the
“exchange offer will vary based on the prices of both the GAMCO Class A common stock and AC Class A common
stock at the time the exchange offer is completed. For example, if the market price of the GAMCO Class A common
stock declines after the date of this prospectus/offer to exchange, after you tender your shares and/or after the
exchange offer is completed, tendering AC Class A common stockholders may not realize the discount for the
GAMCO Class A common stock contemplated by AC at the time the exchange ratio was fixed.

12
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The exchange offer is an efficient means of placing GAMCO Class A common stock with only those AC
“stockholders who wish to directly own an interest in GAMCO.

The Prior Offer was an efficient way for AC to maximize the value of its investment in GAMCO and dispose of
“certain of the GAMCO Class A common stock that it beneficially owned, thereby achieving its business objective.
However, neither Associated Capital nor GAMCO, nor any of their respective directors or officers, nor the exchange
agent, makes any recommendation as to whether you should participate in the exchange offer. You must make your
own decision after reading this prospectus/offer to exchange and consulting with your advisors.

Effects of the Offer (Page 22)

AC Class A common stock acquired by AC in the exchange offer will be held as treasury stock unless and until retired
or used for other purposes. Any AC Class A common stock acquired by AC in the exchange offer will reduce the total
number of shares of AC Class A common stock outstanding.

Interests of Certain Persons (Page 23)

Certain of the officers, directors or affiliates of AC, excluding Holdings, may elect to participate in the exchange offer
subject to market conditions. All stockholders, including AC’s directors, executive officers and affiliates, who do not
participate in the exchange offer will increase their percentage ownership in AC.

Exchange Offer Procedures (Page 30)
Extension; Termination; Amendment

The exchange offer, and tendering AC stockholders’ withdrawal rights, will expire at 5:00 p.m., New York City time,
on October 29, 2018 (the “expiration date”), unless the exchange offer is extended or terminated. Associated Capital
stockholders must tender their shares of AC Class A common stock prior to this time if they want to participate in the
exchange offer. AC may extend, amend or terminate the exchange offer as described in this prospectus/offer to
exchange. If AC extends the exchange offer, it will publicly announce by press release the extension no later than 9:00
a.m., New York City time, on the next business day after the previously scheduled expiration date.

Proration

AC is seeking to exchange 1,800,000 shares of AC Class A common stock for shares of GAMCO Class A common
stock that AC beneficially owns. If, on the expiration date of the exchange offer, the exchange offer is oversubscribed,
AC will accept on a pro rata basis, in proportion to the number of shares tendered, all shares of AC Class A common
stock validly tendered and not properly withdrawn. As permitted under the rules of the SEC, Associated Capital may
also, and it expressly reserves the right to exchange up to an additional 78,266 shares of AC Class A common stock
(or 2% of the outstanding shares of AC Class A common stock as of September 26, 2018) for GAMCO Class A
common stock, without amending or extending the offer.

Associated Capital will announce the preliminary results of the exchange offer, including the preliminary proration
factor, if any, by press release by 9:00 a.m., New York City time, on the first business day following the expiration of
the exchange offer. Upon determining the number of shares of AC Class A common stock validly tendered for
exchange, AC will announce the final results, including the final proration factor, if any, as promptly as practicable
after the determination is made. Shares not accepted for exchange will be returned to the tendering stockholder
promptly following the expiration or termination of the exchange offer, as applicable.

14
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Fractional Shares

Fractional shares of GAMCO Class A common stock will not be issued in the exchange offer. Each AC stockholder
who otherwise would be entitled to receive a fraction of a share of GAMCO Class A common stock pursuant to the
offer will be paid an amount in cash (rounded to the nearest whole cent) without interest and less any applicable
withholding taxes, equal to the product of: (i) such fraction, multiplied by (ii) $24.34.

Withdrawal Rights

Tendering Associated Capital stockholders may withdraw their tendered shares of AC Class A common stock at any
time prior to 5:00 p.m., New York City time, on the expiration date. Thereafter, tenders of shares of AC Class A
common stock are irrevocable, except that they may also be withdrawn after the expiration of forty business days from
the commencement of the offer, if the shares have not yet been accepted for payment by AC pursuant to the offer.

If any stockholder who withdraws their tender changes their mind again prior to the expiration date, such stockholder
may re-tender his/her shares of AC Class A common stock by again following the exchange offer procedures prior to
such time.

In order for an AC stockholder to withdraw his/her tendered shares, such stockholder must provide a written notice of
withdrawal to Computershare Trust Company, N.A., the exchange agent for this offer. The information that must be
included in that notice is specified under “Exchange Offer Procedures — Withdrawal Rights.”

If a tendering AC stockholder holds his/her shares through a broker, dealer, commercial bank, trust company,
custodian or similar institution, such AC stockholder should consult with that institution on the procedures with which
he/she must comply and the time by which such procedures must be completed in order for that institution to provide
a written notice of withdrawal to the exchange agent on such stockholder’s behalf before 5:00 p.m., New York City
time, on the expiration date of the exchange offer. If an AC stockholder holds his/her shares through such an
institution, that institution must deliver the notice of withdrawal with respect to any shares an AC stockholder wishes
to withdraw. In such a case, as a beneficial owner and not a registered stockholder, such AC stockholder will not be
able to provide a notice of withdrawal for such shares directly to the exchange agent.

3
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For AC stockholders to validly tender their shares of AC Class A common stock pursuant to the exchange offer, AC
stockholders must:

if such shares of AC Class A common stock are in certificated form or are held in book entry form directly with AC
via the direct registration system, deliver a properly completed and duly executed letter of transmittal, along with any
required signature guarantees and any other required documents, and certificates, if applicable, for tendered AC
“shares to Computershare Trust Company, N.A., the exchange agent for the offer, at its address set forth elsewhere in
this prospectus/offer to exchange and the letter of transmittal, all of which must be received by the exchange agent on
or prior to the expiration date;

if such shares of AC Class A common stock are in electronic book-entry form, deliver an agent’s message in
connection with a book-entry transfer, and any other required documents, to the exchange agent at its address set
-forth elsewhere in this prospectus/offer to exchange and the letter of transmittal and follow the other procedures for
book-entry tender set forth herein, all of which must be received by the exchange agent on or prior to the expiration
date;

. comply with the guaranteed delivery procedures described below; or

if such shares of AC Class A common stock are held in “street name” (i.e., through a broker, dealer, commercial bank,
trust company or other nominee), those shares may be tendered by your nominee by book-entry transfer through The
Depository Trust Company (“DTC”). To validly tender such shares held in street name, you should instruct such
-nominee to do so on or prior to the expiration date. You should receive instructions from your nominee on how to
participate in the exchange offer. In this situation, do not complete the letter of transmittal. Please contact the
institution through which you hold your shares directly if you have not yet received instructions on how to tender
your shares.
Tenders received by the exchange agent after the expiration date will be disregarded and of no effect. In all cases, AC
stockholders will receive shares of GAMCO Class A common stock for tendered shares only after timely receipt by
the exchange agent of certificates for such shares, if any, or of a confirmation of a book-entry transfer of such shares,
and a properly completed and duly executed letter of transmittal and any other required documents.

If you are unable to deliver everything that is required to tender your shares to the exchange agent by the expiration
date, you may obtain a limited amount of additional time by having a broker, a bank or another fiduciary that is an
eligible institution guarantee that the missing items will be received by the exchange agent within two business days
using the enclosed notice of guaranteed delivery. To validly tender shares of AC Class A common stock in this
manner, however, the exchange agent must receive the missing items within the time period specified in the notice.

For a more complete discussion of the procedures for tendering your shares of AC Class A common stock, see
“Exchange Offer Procedures — Procedures for Tendering.”

No Appraisal Rights
No appraisal rights are available to AC stockholders in connection with the offer.

4
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Legal and Other Limitations

Except as described elsewhere in this prospectus/offer to exchange, AC is not aware of any jurisdiction where the
making of the exchange offer or its acceptance would not be legal. If AC learns of any jurisdiction where making the
exchange offer or its acceptance would not be permitted, AC intends to make a good faith effort to comply with the
relevant law in order to enable such offer and acceptance to be permitted. If, after such good faith effort, AC cannot
comply with such law, AC will determine whether the exchange offer will be made to and whether tenders will be
accepted from or on behalf of persons who are holders of shares of AC Class A common stock residing in the
jurisdiction. Although AC will deliver this prospectus/offer to exchange to its stockholders to the extent required by
U.S. law, including to stockholders located outside the United States, this prospectus/offer to exchange is not an offer
to sell or exchange and it is not a solicitation of an offer to buy any shares of AC Class A common stock or GAMCO
Class A common stock in any jurisdiction in which such offer, sale, purchase or exchange is not permitted.

Risk Factors (Page 14)

In deciding whether to tender your shares of AC Class A common stock, you should carefully consider in their
entirety the matters described in “Risk Factors,” as well as other information included in this prospectus/offer to
exchange and the other documents incorporated by reference herein.

The Companies (Page 18)
Associated Capital

Associated Capital Group, Inc.
One Corporate Center

Rye, New York 10580-1422
(203) 629-9595

Associated Capital is a corporation that provides alternative investment management, institutional research and
underwriting services. In addition, AC derives investment income/(loss) from proprietary trading of cash and other
assets awaiting deployment in Associated Capital’s operating businesses.

Associated Capital was formed in Delaware on April 15, 2015 to be the holding company for the spin-off of
GAMCO?’s alternative investment management business, institutional research services operations and certain cash and
other assets. On November 30, 2015, GAMCO distributed all the outstanding shares of each class of AC common
stock on a pro rata one-for-one basis to the holders of each class of GAMCO’s common stock (the “spin-off”’). The AC
Class A common stock is listed on the NYSE under the ticker symbol “AC.”

As of September 26, 2018, Mario J. Gabelli, through his control and majority ownership of GGCP, Inc., a private
company (“GGCP”), through Holdings, a subsidiary of GGCP, beneficially owns 18,423,741 shares of AC Class B
common stock, par value $0.001 per share (the “AC Class B common stock™), and also owns directly 373,295 shares of
AC Class B common stock, representing approximately 97% of the combined voting power of AC’s outstanding
common stock and approximately 82% of the equity interest. Accordingly, Mr. Mario J. Gabelli is deemed to control
Associated Capital.

GAMCO
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GAMCO Investors, Inc.
One Corporate Center

Rye, New York 10580-1422
(914) 921-3700
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GAMCO Investors, Inc. is a holding company. GAMCO, through the Gabelli brand, well known for its Private

Market Value (PMV) with a Catalyst™ investment approach, is a widely-recognized provider of investment advisory
services to open-end funds, closed-end funds, and institutional and private wealth management investors principally in
the United States. G.distributors, LLC (“G.distributors”) acts as an underwriter and distributor of GAMCO’s open-ended
funds. GAMCO generally manages assets on a discretionary basis and invests in securities through various investment
styles. GAMCO'’s revenues are based primarily on assets under management and, to a lesser extent, incentive fees.
GAMCO conducts its investment advisory business principally through the following subsidiaries: GAMCO Asset
Management Inc. (“GAMCO Asset” — Institutional and Private Wealth Management) and Gabelli Funds, LLC (“Funds
Advisor” or “Gabelli Funds™).

GAMCO was originally incorporated in New York in April 1998 in advance of its initial public offering in February
1999. In October 2013, GAMCO completed a tax free reorganization to reincorporate in Delaware. The GAMCO
Class A common stock is listed on the NYSE under the ticker symbol “GBL.”

GGCP, through Holdings, owns a majority of the outstanding shares of GAMCO’s Class B common stock, par value
$0.001 per share (“GAMCO Class B common stock™). As of August 31, 2018, such ownership represented
approximately 93% of the combined voting power of GAMCO’s outstanding common stock and approximately 76% of
the equity interest. GGCP is majority-owned by Mr. Mario J. Gabelli. Accordingly, Mr. Mario J. Gabelli is deemed to
control GAMCO.

Conditions to the Offer (Page 37)

While the offer is not conditioned upon any minimum number of shares being tendered, it is subject to customary
conditions, such as the absence of court and governmental action prohibiting, challenging or restricting the offer and

the absence of changes in general market conditions or AC’s business that, in AC’s reasonable judgment, are or may be
materially adverse to it, as well as other conditions. See “Exchange Offer Procedures — Conditions to the Offer” for more
information.

Comparative Market Price and Dividend Matters (Page 43)

AC Class A common stock is listed on the NYSE under the symbol “AC” and GAMCO Class A common stock is listed
on the NYSE under the symbol “GBL.” The following table sets forth the closing prices of AC Class A common stock
and GAMCO Class A common stock on the NYSE, as reported on September 26, 2018, the most recent practicable
trading date prior to the date of this prospectus/offer to exchange.

Per-Share Per-Share

AC GAMCO
Closing  Closing
Price Price

September 26, 2018  $39.25 §$ 24.34

The exchange ratio is fixed and will not change based on the market value of either the GAMCO Class A common
stock or the AC Class A common stock. However, the discount to the per-share value of GAMCO Class A common
stock that AC stockholders will receive in the offer will be based on the market values of both the GAMCO Class A
common stock and the AC Class A common stock at the time the exchange offer is completed. Associated Capital
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stockholders should obtain current market quotations for shares of GAMCO Class A common stock and AC Class A
common stock before deciding whether to tender their shares of AC Class A common stock in the offer.
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Comparison of Securityholders’ Rights (Page 61)

AC stockholders that receive GAMCO Class A common stock in the exchange offer will have rights that differ
slightly from the rights they had as AC stockholders before the exchange offer. For a comparison of the rights of
GAMCO Class A common stockholders to the rights of AC Class A common stockholders, see “Comparison of
Securityholders’ Rights.”

Material U.S. Federal Income Tax Consequences (Page 45)

Whether an AC stockholder’s exchange of AC Class A common stock for GAMCO Class A common stock is treated
as a sale or exchange or a distribution for U.S. federal income tax purposes depends upon such AC stockholder’s
particular facts and circumstances. In general, if an exchange of AC Class A common stock for GAMCO Class A
common stock with respect to an AC stockholder satisfies any one of the Section 302 Tests (as defined below in
“Material U.S. Federal Income Tax Consequences”), such an exchange is treated as a sale or exchange for U.S. federal
income tax purposes. Whether an AC stockholder satisfies any one of the Section 302 Tests generally depends upon
the size and nature of such AC stockholder’s reduction in his or her actual and constructive ownership of AC Class A
common stock pursuant to the offer (or any related transactions). If an exchange is treated as a sale or exchange for
U.S. federal income tax purposes, a U.S. Holder (as defined below in “Material U.S. Federal Income Tax
Consequences”) recognizes gain or loss in an amount equal to the difference, if any, between (1) the sum of (i) any
cash received in lieu of fractional shares of GAMCO Class A common stock, and (ii) the fair market value of any
GAMCO Class A common stock received by such U.S. Holder pursuant to the exchange and (2) the U.S. Holder’s
adjusted tax basis in its AC Class A common stock surrendered, and a Non-U.S. Holder (as defined below in “Material
U.S. Federal Income Tax Consequences’), subject to certain exceptions, generally is not subject to U.S. federal income
tax.

Alternatively, if an exchange of AC Class A common stock for GAMCO Class A common stock with respect to an
AC stockholder does not satisfy one of the Section 302 Tests, such an exchange is treated as a distribution for U.S.
federal income tax purposes. In such a case, a U.S. Holder may be treated as receiving a dividend on all or some
portion of the sum of (1) any cash received in lieu of fractional shares of GAMCO Class A common stock, and (2) the
fair market value of any GAMCO Class A common stock received by such U.S. Holder pursuant to the exchange, and
a Non-U.S. Holder may be subject to U.S. federal withholding tax at a rate of 30 percent (or such lower rate as may be
specified in an applicable income tax treaty).

For a more complete description of the material U.S. federal income tax consequences of an exchange of AC Class A
common stock for GAMCO Class A common stock, including the Section 302 Tests for determining whether an AC
stockholder’s exchange is treated as a sale or exchange or a distribution for U.S. federal income tax purposes, see
“Material U.S. Federal Income Tax Consequences.”

Accounting Treatment (Page 29)

In accordance with United States generally accepted accounting principles (“GAAP” or “U.S. GAAP”), AC will account
for the acquisition of shares in the offer as an acquisition of treasury stock at a cost equal to the market value of the
shares of AC Class A common stock accepted in the exchange offer at the expiration of the exchange offer. Any
difference between the net book value of AC’s holding of GAMCO Class A common stock and the market value of the
shares of AC Class A common stock acquired at that date, plus any direct and incremental expenses of the exchange
offer, will be recognized by AC as a gain or loss on the disposal of such GAMCO shares.

7
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The Exchange Agent

The exchange agent for the exchange offer is Computershare Trust Company, N.A.

Questions About the Offer

Questions or requests for assistance or additional copies of this prospectus/offer to exchange, the letter of transmittal
and notice of guaranteed delivery may be directed to the Company at the telephone numbers and address set forth

below. Stockholders may also contact their broker, dealer, commercial bank, trust company or other nominee for
assistance concerning the offer.

Associated Capital Group, Inc.
One Corporate Center

Rye, NY 10580-1422

Attn: Secretary

(203) 629-9595
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF Associated Capital

The following table sets forth selected historical financial information for Associated Capital as of the end of and for

the periods indicated, following AC’s spin-off from GAMCO in 2015. The selected financial data of Associated

Capital presented below for the years ended December 31, 2017, 2016 and 2015, are derived from, and qualified by
reference to, Associated Capital’s audited consolidated financial statements included in its Annual Report on Form

10-K for the year ended December 31, 2017, which is incorporated by reference into this prospectus/offer to

exchange. The selected financial data for the six months ended June 30, 2018 and 2017 are derived from, and qualified
by reference to, Associated Capital’s unaudited consolidated financial statements included in its Quarterly Report on
Form 10-Q for the quarter ended June 30, 2018, which is incorporated by reference into this prospectus/offer to
exchange. The data shown below is not necessarily indicative of results to be expected for any future period. You
should read the following information together with AC’s audited consolidated financial statements and the notes
related thereto and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” contained
in AC’s Annual Report on Form 10-K for the year ended December 31, 2017, and AC’s unaudited condensed
consolidated financial statements and the notes related thereto and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” contained in AC’s Quarterly Report on Form 10-Q for the quarterly period ended
June 30, 2018. See “Where to Obtain Additional Information.”

e S Year Ended December 31,
June 30,

2018 2017 2017 2016 2015
Consolidated Statement of Income Data
(in thousands except per share data)

Total revenues $9,499  $10,082 $26,915 $31,227 $22.842
Total expenses 17,195 20,867 47,301 43,459 37,154
Operating loss (7,696 ) (10,785) (20,386) (12,232) (14,312)
Total other income (expense), net (5,159 ) (6,340 ) 26,650 26,577 11,736
Net income/(loss) (9,509 ) (8,391 ) 8,684 10,469 (891 )
Net income/(loss) attributable to noncontrolling interests 896 91 (153 ) 251 (780 )
Net income/(loss) attributable to AC’s stockholders (10,405) (8,482 ) 8,837 10,218 (111 )
Net income/(loss) per share attributable to AC’s stockholders
Basic 045 ) (036 ) 037 0.41 —
Diluted 045 ) (036 ) 037 0.41 —
Basic weighted average shares outstanding 23,293 23,818 23,792 24,870 24,887
Diluted weighted average shares outstanding 23,293 23,818 23,925 25,175 25,170
Dividends paid per share 0.10 0.10 0.20 0.20 —

As of June 30, As of December 31,

2018 2017 2017 2016 2015

Consolidated Balance Sheet Data
(in thousands)

Total assets $9098,928 $926,837 $1,006,915 $952,603 $836,748
Total liabilities 35,685 35,832 42,538 74,351 79,461
Redeemable noncontrolling interests 51,307 4,085 46,230 4,230 5,738
Total liabilities and redeemable noncontrolling interests 86,992 39,917 88,768 78,581 85,199
Noncontrolling interests 2,353
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Total equity 911,936 886,920 918,147
Assets under management (in millions) 1,633 1,408 1,541
9

874,022
1,272

749,196
1,080
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Unaudited Ratio of Earnings to Fixed Charges ($ in thousands)

Six months ended Year ended

June 30, December 31,

2018 2017 2017 2016 2015
Income/(loss) before taxes and

noncontrolling interest $ (12,855) $ (17,125 $ 6,264 $ 14345 $ (2,576)

Fixed Charges 73 142 228 591 1,260
Adjusted Earnings $ (12,782) $ (16,983) $ 6,492 $ 14936 $ (1,316)
Ratio of earnings to fixed charges nm nm 28.4 25.3 nm
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF GAMCO

The following table sets forth certain selected historical financial information for GAMCO as of the end of and for the
periods indicated. The selected financial data of GAMCO presented below for the years ended December 31, 2017,
2016 and 2015, are derived from, and qualified by reference to, GAMCO’s audited consolidated financial statements
included in its Annual Report on Form 10-K for the year ended December 31, 2017, which is incorporated by
reference into this prospectus/offer to exchange. The selected financial data for the six months ended June 30, 2018
and 2017 are derived from, and qualified by reference to, GAMCO’s unaudited consolidated financial statements
included in its Quarterly Report on Form 10-Q for the quarter ended June 30, 2018, which is incorporated by reference
into this prospectus/offer to exchange. The financial data for the years ended December 31, 2014 and 2013 is derived
from, and qualified by reference to, GAMCO’s audited consolidated financial statements, which are not incorporated
by reference into this prospectus/offer to exchange. The data shown below is not necessarily indicative of results to be
expected for any future period. You should read the following information together with GAMCO’s audited
consolidated financial statements and the notes related thereto and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” contained in GAMCQO’s Annual Report on Form 10-K for the year ended
December 31, 2017, and GAMCO’s unaudited condensed consolidated financial statements and the notes related
thereto and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” contained in
GAMCO’s Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2018. See “Where to Obtain
Additional Information.”

Six Months Ended
June 30,
2018 2017 2017 2016 2015 2014 2013

Year Ended December 31,

Consolidated Statement of
Income Data (in thousands except
per share data)

Total revenues $174,690 $173,517 $360,524 $353,000 $380,976 $421,936 $378,359
Total expenses 92,061 91,414 215,504 161,204 233,027 252,484 221,501
Operating income 82,629 82,103 145,020 191,796 147,949 169,452 156,858

Total other income (expense), net (5,042 ) (4,535 ) (12,132) (9,569 ) (8,924 ) (1,435 ) (13,851)
Income from continuing operations 58,843 47,714 77,809 117,121 87,299 106,283 90,033
Incom‘e/(loss) from discontinued . L L o (3887 ) 3.107 26.820
operations, net of taxes

Net income attributable to
GAMCO'’s stockholders

Net income per share attributable to
GAMCO'’s stockholders:

58,843 47,714 77,809 117,121 83,412 109,390 116,853

Basic - Continuing operations 2.04 1.65 2.68 4.01 343 4.20 3.51
Basic - Discontinued operations — — — — 0.15 ) 0.12 1.05
Basic - Total 2.04 1.65 2.68 4.01 3.28 4.32 4.56
Diluted - Continuing operations 2.04 1.58 2.60 3.92 3.40 4.16 3.50
Diluted - Discontinued operations — — — — 0.15 ) 0.12 1.04
Diluted - Total 2.04 1.58 2.60 3.92 3.24 4.28 4.54
Basic weighted average shares 28,846 28,933 28,980 29,182 25425 25335 25,653
outstanding

Diluted weighted average shares ¢ 967 31130 300947 30,170 25711 25558 25712
outstanding
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$0.50

$0.72
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As of June 30, As of December 31,

2018 2017 2017 2016 2015 2014 2013
Consolidated Balance Sheet
Data
(in thousands)
Total assets $140,161 $190,931 $128,286 $149,229 $103,899 $865,803 $708,761
Long-term obligations 49,028 218,993 79,087 239,021 279,267 116,789 116,510

Other liabilities and

noncontrolling interest

Total liabilities and
L 185,030 311,969 224,559 315,876 380,226 338,008 248,579

noncontrolling interest

Total equity (deficit) (44,869 ) (121,038) (96,273) (166,647) (276,327) 527,795 460,182

Assets under management (in 40,671 41681 43063  39.684 38659 46447 46,103
millions)

136,002 92,976 145,472 76,855 100,959 221,219 132,069

12
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UNAUDITED COMPARATIVE PER SHARE DATA

The following tables reflect certain historical per share data for GAMCO and Associated Capital, for the fiscal year
ended December 31, 2017 and the six months ended June 30, 2018.

GAMCO Per Share Data

Six Months Ended Year Ended December 31,

June 30,

2018 2017 2017 2016 2015 2014 2013
GAMCO historical per share data
Net income per share attributable to
GAMCO?’s stockholders

Basic - Continuing operations $2.04 $1.65 $2.68 $4.01  $343 $420  $3.51
Basic - Discontinued operations $— $— $— $— $(0.15 ) $0.12 $1.05
Basic - Total $2.04 $1.65 $2.68  $4.01  $3.28  $432  $4.56
Diluted - Continuing operations $2.04 $1.58 $2.60 $3.92 $340 $4.16  $3.50
Diluted - Discontinued operations $— $— $— $— $(0.15 ) $0.12 $1.04
Diluted - Total $2.04 $1.58 $2.60 $3.92  $3.24  $428  $4.54
Weighted average shares outstanding:

Basic 28,846 28,933 28,980 29,182 25425 25,335 25,653
Diluted 28,867 31,130 30,947 30,170 25,711 25,558 25,712
Dividends declared per share: $0.04 $0.04 $0.08 $0.08  $0.28 $0.50  $0.72

The book value of a GAMCO Class A share as of June 30, 2018 was $(1.55)

AC Per Share Data

Year Ended
Six Months Ended December 31,
June 30,
2018 2017 2017 2016
AC historical per share data
Net income/(loss) per share attributable to AC’s stockholders

Basic $(0.45 ) $(0.36 ) $0.37  $0.41
Diluted $(0.45 ) $(0.36 ) $0.37  $0.41
Weighted average number of shares outstanding:

Basic 23,293 23,818 23,792 24,870
Diluted 23,293 23,818 23,925 25,175
Dividends declared per share: $0.10  $0.10  $0.20  $0.20
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The book value of an AC Class A share as of June 30, 2018 was $39.66
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RISK FACTORS

In determining whether or not to tender your shares of AC Class A common stock in the exchange offer, you should
consider carefully all of the information about GAMCO and AC included or incorporated by reference in this
prospectus, as well as the information about the terms and conditions of the exchange offer. None of AC, GAMCO, or
any of their respective directors or officers makes any recommendation as to whether you should tender your shares of
AC Class A common stock. You must make your own decision after reading this prospectus and consulting with your
advisors.

For a description of the material risks relating to GAMCO, you should carefully consider the specific risks described
in GAMCO’s Annual Report on Form 10-K for the fiscal year ended December 31, 2017 and any risk factors set forth
in GAMCQO’s other filings with the SEC made pursuant to the Exchange Act, which are incorporated by reference
herein. For a description of the material risks relating to AC, you should carefully consider the specific risks described
in AC’s Annual Report on Form 10-K for the fiscal year ended December 31, 2017 and any risk factors set forth in
AC’s other filings with the SEC made pursuant to the Exchange Act, which are incorporated by reference herein. See
“Where to Obtain Additional Information.”

Risks Related to the Offer

Your investment will be subject to different risks after the exchange offer regardless of whether you elect to
participate in the exchange offer.

Your investment will be subject to different risks as a result of the exchange offer, regardless of whether you tender
all, some or none of your shares of AC Class A common stock.

If you exchange all of your shares of AC Class A common stock and the exchange offer is not oversubscribed, then
-you will no longer have an ownership interest in AC, but instead will own only an interest in GAMCO. As a result,
your investment will be subject exclusively to risks associated with GAMCO and not risks associated with AC.

If you exchange all of your shares of AC Class A common stock and the exchange offer is oversubscribed, then the
-offer will be subject to the proration procedures described in this prospectus and you will own an interest in both AC
and GAMCO. As a result, your investment will continue to be subject to risks associated with both AC and GAMCO.
If you exchange some, but not all, of your shares of AC Class A common stock, then regardless of whether the
exchange offer is fully subscribed, the number of shares of AC Class A common stock you own will decrease (unless
-you otherwise acquire shares of AC Class A common stock), while the number of shares of GAMCO Class A
common stock you own will increase. As a result, you will continue to own AC Class A common stock and GAMCO
Class A common stock and continue to be subject to risks associated with both AC and GAMCO.

Even if you do not exchange any of your shares of AC Class A common stock, if the exchange offer is consummated,
then your ownership interest in AC will increase on a percentage basis, while your indirect ownership in GAMCO
-(through AC’s remaining investment in GAMCO) will decrease. As a result, your investment will be more subject to
risks associated with AC than to risks associated with GAMCO because AC will have a smaller investment in
GAMCO.
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Regardless of whether you tender your shares of AC Class A common stock, the shares you hold after the completion
of the exchange offer will reflect a different investment from the investment you previously held.

The exchange ratio is fixed and will not be adjusted. Tendering AC stockholders may receive a reduced discount to
the per-share value of GAMCO Class A common stock upon exchange of their shares or may not receive any
discount in this exchange offer.

This exchange offer is designed to permit you to exchange your AC Class A common stock for shares of GAMCO
Class A common stock at a 15.13% discount to the per-share value of GAMCO Class A common stock as of
September 26, 2018. Stated another way, based on such closing price, for each $1.00 of your AC Class A common
stock accepted in this exchange offer, you will receive approximately $1.18 of GAMCO Class A common stock.
However, because the exchange ratio is fixed and will not vary based on the market value of either the GAMCO Class
A common stock or AC Class A common stock, the discount that AC stockholders will receive to the per-share value
of GAMCO Class A common stock in the exchange offer will vary based on the prices of both the GAMCO Class A
common stock and AC Class A common stock at the time the exchange offer is completed. The market price of the
GAMCO Class A common stock may decline after the date of this prospectus/offer to exchange, after you tender your
shares and/or after the exchange offer is completed. A decline in the market price of the GAMCO Class A common
stock could result from a variety of factors beyond GAMCO’s control, including, among other things, the other risks
discussed or incorporated by reference in this prospectus/offer to exchange.

Because the exchange offer will not be completed until certain conditions have been satisfied or waived, a significant
period of time may pass between the commencement of the exchange offer, the time you tender your shares and the
time that AC accepts your shares for exchange. Therefore, at the time you tender your shares of AC Class A common
stock pursuant to the exchange offer, you will not know the exact discount to the per-share value of GAMCO Class A
common stock that will be issued if AC accepts your shares for exchange. See “Comparative Market Price and
Dividend Matters” of this prospectus/offer to exchange. You are urged to obtain current market quotations for shares of
AC Class A common stock and for the GAMCO Class A common stock.

The exchange ratio was not directly derived from an independent third party valuation firm.

A special committee of the Board of Directors of Associated Capital, consisting entirely of independent directors,
established the exchange ratio for the exchange offer, based on the market values of AC and GBL common stock,
input from management and other factors. In addition, due to the limited trading volume of shares of AC Class A
common stock and GAMCO Class A common stock, the exchange ratio and the market price of AC Class A common
stock and GAMCO Class A common stock may not adequately reflect the underlying value of either stock. The
special committee did not engage consultants, appraisers or other independent third party investment professionals to
assist in their establishment of the exchange ratio. As with any valuation method, the methods used to determine the
exchange ratio are based upon a number of assumptions, estimates and judgments that may not be accurate or
complete.
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The exchange offer remains subject to conditions that AC cannot control.

The exchange offer is subject to a number of conditions, including that the registration statement on Form S-4 of
which this prospectus/offer to exchange is a part has been declared effective by the SEC, and the satisfaction of other
customary conditions as described in this prospectus/offer to exchange. There are no assurances that all of the
conditions to the exchange offer will be satisfied or that the conditions will be satisfied in the time frame expected. If
the conditions to the exchange offer are not met, then AC may allow the exchange offer to expire, or amend or extend
the exchange offer. See “Exchange Offer Procedures — Conditions to the Offer.”

The market price of AC Class A common stock may be adversely affected if the exchange offer is not completed.

If the exchange offer is not completed, the market price of AC Class A common stock may decline to the extent that
the current market price reflects a market assumption that the exchange offer will be completed and have value.

Sales of GAMCO Class A common stock after the exchange offer may negatively affect the market price of
GAMCO Class A common stock.

The market price of GAMCO Class A common stock could decline as a result of sales of a large number of shares of
its common stock in the market after the exchange offer or the perception that these sales could occur. These sales, or
the possibility that these sales may occur, might make it more difficult for GAMCO to sell equity securities in the
future at a time and at a price that it deems appropriate. These sales could also result in a lower valuation of AC’s
remaining investment in GAMCO.

Stockholders may not be able to sell the shares of GAMCO Class A common stock received in the exchange offer
because GAMCO’s common stock has relatively limited trading volume.

GAMCO’s common stock has relatively limited trading volume, largely because a large percentage of the GAMCO
Class A common stock is held by a limited number of stockholders. Sales of a large number of shares of GAMCO
Class A common stock in the market after the exchange offer or the perception that these sales could occur could
further effect the liquidity of the GAMCO Class A common stock. There can be no assurance that AC stockholders
who tender their shares and receive GAMCO Class A common stock will be able to sell their shares of GAMCO Class
A common stock in a timely manner or at trading prices above the discount to the per-share value of GAMCO Class A
common stock received in the exchange offer.

If the exchange offer is completed, AC stockholders who tender their shares will receive GAMCO Class A common
stock. GAMCO Class A common stock is affected by different factors than AC Class A common stock, and holders
of GAMCO Class A common stock have slightly different rights than AC stockholders.

Upon consummation of the exchange offer, AC stockholders will receive GAMCO Class A common stock.
Accordingly, GAMCO'’s results of operations and the trading price of the GAMCO Class A common stock may be
adversely affected by a number of factors other than those that would affect AC’s results of operations and stock price.

In addition, AC stockholders that receive GAMCO Class A common stock in the exchange offer will have rights that
differ slightly from the rights they had as AC stockholders before the exchange offer. For a comparison of the rights of
GAMCO Class A common stockholders to the rights of AC Class A common stockholders, see “Comparison of
Securityholders’ Rights.”

The exchange offer could result in significant tax liability.
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Each holder of AC Class A common stock who receives shares of GAMCO Class A common stock in the exchange
offer generally would be treated as either (1) recognizing gain or loss for U.S. federal income tax purposes equal to the
difference between the fair market value of the shares of GAMCO Class A common stock received by the holder (plus
any cash in lieu of fractional GAMCO Class A common stock) and its tax basis in the shares of AC Class A common
stock exchanged therefor, or (2) in certain circumstances, as receiving a taxable distribution equal to the fair market
value of the shares of GAMCO Class A common stock received by the holder (even though, in either case, such
holder has not received a cash payment with which to pay the resulting income tax liability). Accordingly, AC and AC
stockholders could incur significant tax liabilities.
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FORWARD-LOOKING STATEMENTS

GAMCO’s and AC’s disclosure and analysis in this prospectus/offer to exchange, any applicable prospectus supplement

and other offering materials and documents that are incorporated by reference contain some forward-looking

statements. Forward-looking statements give GAMCO’s and AC’s current expectations or forecasts of future events.

You can identify these statements because they do not relate strictly to historical or current facts. GAMCO and AC

use words such as “anticipate,” “estimate,” “expect,” “project,” “intend,” “plan,” “believe,” and other words and terms of simil
meaning. They also appear in any discussion of future operating or financial performance. In particular, these include
statements relating to future actions, future performance of our products, expenses, the outcome of any legal

proceedings, and financial results.

29 ¢ EEINT3

Although GAMCO and AC believe that they are basing their expectations and beliefs on reasonable assumptions

within the bounds of what GAMCO and AC currently know about their respective businesses and operations, there

can be no assurance that GAMCO’s or AC’s actual results will not differ materially from what GAMCO or AC expects
or believes. Some of the factors that could cause GAMCO’s or AC’s actual results to differ from their respective
expectations or beliefs include, without limitation: the adverse effect from a decline in the securities markets; a

decline in the performance of GAMCO’s or AC’s products; a general downturn in the economy; changes in government
policy or regulation; changes in GAMCO’s or AC’s ability to attract or retain key employees; and unforeseen costs and
other effects related to legal proceedings or investigations of governmental and self-regulatory organizations.

GAMCO and AC also direct your attention to any more specific discussions of risk factors discussed under “Risk
Factors” in this prospectus/offer to exchange or any applicable prospectus supplement or other offering materials or in
GAMCO’s or AC’s filings with the SEC made pursuant to the Exchange Act, which are incorporated by reference
herein.

Neither GAMCO nor AC undertakes to update publicly any forward-looking statements if either GAMCO or AC
subsequently learns that it is unlikely to achieve its expectations or if GAMCO or AC receives any additional

information relating to the subject matters of GAMCO’s or AC’s forward-looking statements, respectively.
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THE COMPANIES
Associated Capital

AC is a Delaware corporation that provides alternative investment management, institutional research and
underwriting services. In addition, AC derives investment income/(loss) from proprietary trading of cash and other
assets awaiting deployment in its operating businesses. On November 30, 2015, GAMCO distributed all the
outstanding shares of each class of AC common stock on a pro rata one-for-one basis to the holders of each class of
GAMCO’s common stock pursuant to the spin-off.

AC conducts its investment management business through Gabelli & Company Investment Advisers, Inc. (“GCIA”,
f/k/a Gabelli Securities, Inc.). GCIA and its wholly-owned subsidiary, Gabelli & Partners, LLC (“Gabelli & Partners”),
collectively serve as general partners or investment managers to investment funds including limited partnerships and
offshore companies (collectively, “Investment Partnerships’), and separate accounts. AC primarily manages assets in
equity event-driven value strategies, across a range of risk and event arbitrage portfolios. The business earns
management and incentive fees from its advisory assets. Management fees are largely based on a percentage of assets
under management. Incentive fees are based on the percentage of the investment returns of certain clients’ portfolios.
GCIA is an investment adviser registered with the SEC under the Investment Advisers Act of 1940, as amended.

AC provides its institutional research and underwriting services through G.research, LLC (“G.research”), an indirect
wholly-owned subsidiary of AC. G.research is a broker-dealer registered under the Securities Exchange Act of 1934,

as amended (the “Exchange Act”) and is regulated by the Financial Industry Regulatory Authority (“FINRA”). Through
G.research, AC provides institutional research services as well as acts as an underwriter primarily for affiliates of
Associated Capital. G.research’s revenues are derived primarily from institutional research services.

Associated Capital’s principal executive offices are located at One Corporate Center, Rye, New York 10580.
Associated Capital’s telephone number is (203) 629-9595. Associated Capital also maintains a website at
http://www.associated-capital-group.com. Associated Capital’s website and the information contained therein or
connected thereto shall not be deemed to be incorporated herein, and you should not rely on any such information in
making an investment decision.

As of September 26, 2018, Mario J. Gabelli, through his control and majority ownership of GGCP, through Holdings,
beneficially owns 18,423,741 shares of AC Class B common stock, and also owns directly 373,295 shares of AC
Class B common stock, representing approximately 97% of the combined voting power of AC’s outstanding common
stock and approximately 82% of the equity interest. Accordingly, Mr. Mario J. Gabelli is deemed to control
Associated Capital.

GAMCO

GAMCO, through the Gabelli brand, well known for its Private Market Value (PMV) with a Catalyst™ investment
approach, is a widely-recognized provider of investment advisory services to open-end funds, closed-end funds, and
institutional and private wealth management investors principally in the United States.

GAMCO conducts its investment advisory business principally through the following subsidiaries: GAMCO Asset

Management Inc. (Institutional and Private Wealth Management) and Gabelli Funds, LLC. G.distributors acts as an
underwriter and distributor of GAMCO’s open-ended funds. GAMCO generally manages assets on a discretionary

basis and invests in securities through various investment styles. GAMCO’s revenues are based primarily on assets
under management and, to a lesser extent, incentive fees.
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GAMCO’s revenues are highly correlated to the level of assets under management and fees associated with its various
investment products, rather than its own corporate assets. Assets under management, which are directly influenced by
the level and changes of the overall equity markets, can also fluctuate through acquisitions, the creation of new
products, the addition of new accounts or the loss of existing accounts. Since various equity products have different
fees, changes in GAMCO’s business mix may also affect revenues. At times, the performance of GAMCO’s equity
products may differ markedly from popular market indices, and this can also impact its revenues. It is GAMCO’s
belief that general stock market trends will have the greatest impact on its level of assets under management and,
hence, on revenues.

GAMCO Investors, Inc. is a holding company originally incorporated in New York in April 1998 in advance of
GAMCO?’s initial public offering in February 1999. In October 2013, GAMCO completed a tax free reorganization to
reincorporate in Delaware.

GGCP, through Holdings, owns a majority of the outstanding shares of GAMCOQO’s Class B common stock. As of
August 31, 2018, such ownership represented approximately 93% of the combined voting power of GAMCO’s
outstanding common stock and approximately 76% of the equity interest. GGCP is majority-owned by Mr. Mario J.
Gabelli. Accordingly, Mr. Mario J. Gabelli is deemed to control GAMCO.

GAMCO?’s principal executive offices are located at One Corporate Center, Rye, New York 10580. GAMCO’s
telephone number is (914) 921-3700. GAMCO also maintains a website at http://www.gabelli.com. GAMCO’s website
and the information contained therein or connected thereto shall not be deemed to be incorporated herein, and you

should not rely on any such information in making an investment decision.
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SPECIAL FACTORS
The Offer

Associated Capital is offering to exchange 1,800,000 shares of AC Class A common, which are validly tendered by
AC stockholders in the offer and not properly withdrawn for outstanding shares of GAMCO Class A common stock
that Associated Capital beneficially owns. For each share of AC Class A common stock accepted in the exchange
offer, AC stockholders will receive 1.9 shares of GAMCO Class A common stock, together with cash in lieu of any
fractional share of GAMCO Class A common stock, without interest and less any applicable withholding taxes. This
exchange ratio is fixed and will not be adjusted to reflect share price changes of the AC Class A common stock or the
GAMCO Class A common stock prior to the closing of the offer. Based on the closing price of the GAMCO Class A
common stock on the NYSE on September 26, 2018, the last full trading day prior to the commencement of the offer,
the exchange ratio represents a 15.13% discount to the closing share price of the GAMCO Class A common stock.
Stated another way, based on such closing price, for each $1.00 of your AC Class A common stock accepted in this
exchange offer, you will receive approximately $1.18 of GAMCO Class A common stock.

Associated Capital stockholders may tender all, some or none of their shares of AC Class A common stock. Shares of
AC Class A common stock validly tendered by AC stockholders and not properly withdrawn will be accepted for
exchange at the exchange ratio, on the terms and conditions of the exchange offer and subject to the limits described
below, including the proration provisions. Shares not accepted for exchange will be credited to the holder’s account
promptly following the expiration or termination of the exchange offer.

As permitted under the rules of the SEC, if the exchange offer is oversubscribed, Associated Capital may, and it
expressly reserves the right to exchange, up to an additional 78,266 shares of AC Class A common stock (or 2% of the
outstanding shares of AC Class A common stock as of September 26, 2018) for GAMCO Class A common stock,
without amending or extending the offer.

As of the date hereof, AC beneficially owns 3,726,250 shares of GAMCO Class A common stock. If the offer is fully
subscribed, AC will beneficially own 306,250 shares of GAMCO Class A common stock. If the offer is
oversubscribed and AC exercises its right, as permitted under the rules of the SEC, to increase the amount of AC
Class A common stock to be exchanged in the offer by 2% of the outstanding shares of AC Class A common stock,
AC will beneficially own 157,545 shares of GAMCO Class A common stock following the offer.

Certain of the officers, directors or affiliates of AC, excluding Holdings, may elect to participate in the exchange offer,
subject to market conditions.

Background of the Offer

On November 30, 2015, GAMCO distributed to its stockholders all of the outstanding common stock of Associated
Capital on a pro rata one-for-one basis to the holders of each class of GAMCQO’s common stock pursuant to the
spin-off. Associated Capital was organized to be the parent operating company for the spin-off of GAMCO’s
alternative investment management business, institutional research services operations and certain cash and other
assets. In advance of the spin-off, on November 27, 2015, GCIA purchased from GAMCO 4,393,055 shares of
GAMCO Class A common stock. GCIA paid for such purchase by issuing a note to GAMCO in the principal amount
of $150.0 million (the “GCIA Note”). In connection with the completion of the spin-off, the GCIA Note was then
contributed by GAMCO to AC, together with GAMCO'’s interest in GCIA, certain cash and other assets. As a result,
GCIA became a subsidiary of AC and the GCIA Note became an intercompany note within Associated Capital.
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The shares of GAMCO Class A common stock covered by this prospectus are held in the names of wholly owned
subsidiaries of AC. AC is deemed to be a beneficial owner of the shares of GAMCO Class A common stock covered
by this prospectus because it has voting and dispositive power over such shares.

In order to focus on growing its alternative investment management business and reduce its business derived from
investing in securities, AC has explored ways to maximize the value of AC’s investment in GAMCO and dispose of
the shares of GAMCO Class A common stock that it beneficially owns.

To that end, on March 5, 2018, Associated Capital completed the Prior Offer, pursuant to which tendering
shareholders received 1.35 shares of GAMCO Class A common stock for each share of AC Class A common stock
that they tendered, together with cash in lieu of any fractional share of GAMCO Class A common stock. In the Prior
Offer, there were 493,954 shares of AC Class A common stock tendered and accepted by AC, and AC delivered
666,805 shares of GAMCO Class A common stock that it beneficially owned to the tendering shareholders.

The exchange ratio in the Prior Offer was based on the then-current trading prices of the AC and GAMCO stock at the
time such exchange ratio was determined. The current exchange offer is being undertaken for similar reasons and
upon substantially similar terms, but for the exchange ratio which has been primarily derived based on current market
prices of AC and GAMCO stock.

For a description of the relationships between Associated Capital, GAMCO and their respective affiliates, see “Special
Factors — Certain Relationships with GAMCO.”

Associated Capital’s Reasons for the Offer

The following factors, among others, were considered by the Board of Directors of AC in making the determination to
dispose of a portion of its interest in GAMCO by means of the exchange offer:

_The exchange offer presents an opportunity for AC to repurchase a significant number of outstanding shares of AC
Class A common stock without materially impacting its financial flexibility.

The exchange offer presents an opportunity for AC to focus its efforts on pursuing its growth initiatives. As
previously disclosed in its public filings, AC has a bona fide intent to be engaged over time primarily in the
alternative investment management business and private equity businesses — i.e., a business other than that of

- investing, reinvesting, owning, holding or trading in securities. Accordingly, the exchange offer is consistent with
AC’s efforts to (a) grow its alternative investment management business; (b) expand its alternative investment
product offerings; (c) sponsor private equity investment vehicles such as the recently-launched Gabelli for Value
Italy, S,p.a, a special purpose acquisition company that is publicly traded on the London Stock Exchange’s Borsa
Italiana AIM segment; and (d) reduce the portion of its business derived from investing in securities.
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The exchange offer will likely present stockholders tendering shares of AC Class A common stock an opportunity to
acquire shares of GAMCO Class A common stock at a discount to the then prevailing market price without payment
of a broker commission. However, because the exchange ratio is fixed based on the relative stock prices of the AC
Class A common stock and the GAMCO Class A common stock on the commencement date of the exchange offer,
the discount that AC stockholders will receive to the per-share value of GAMCO Class A common stock in the
“exchange offer will vary based on the prices of both the GAMCO Class A common stock and AC Class A common
stock at the time the exchange offer is completed. For example, if the market price of the GAMCO Class A common
stock declines after the date of this prospectus/offer to exchange, after you tender your shares and/or after the
exchange offer is completed, tendering AC Class A common stockholders may not realize the discount for the
GAMCO Class A common stock contemplated by AC at the time the exchange ratio was fixed.

The exchange offer is an efficient means of placing GAMCO Class A common stock with only those AC
“stockholders who wish to directly own an interest in GAMCO.

The Prior Offer was an efficient way for AC to maximize the value of its investment in GAMCO and dispose of
“certain of the GAMCO Class A common stock that it beneficially owned, thereby achieving its business objective.
Effects of the Offer

AC Class A common stock acquired by AC in the exchange offer will be held as treasury stock unless and until retired
or used for other purposes. Any AC Class A common stock acquired by AC in the exchange offer will reduce the total
number of shares of AC Class A common stock outstanding.

In addition, holders of AC stock will be affected by the exchange offer as follows:

If you exchange all of your shares of AC Class A common stock and the exchange offer is not oversubscribed, then
-you will no longer have an ownership interest in AC, but instead will own only an interest in GAMCO. As a result,
your investment will be subject exclusively to risks associated with GAMCO and not risks associated solely with AC.
If you exchange all of your shares of AC Class A common stock and the exchange offer is oversubscribed, then the
-offer will be subject to the proration procedures described in this prospectus and you will own an interest in both AC
and GAMCO. As a result, your investment will continue to be subject to risks associated with both AC and GAMCO.
If you exchange some, but not all, of your shares of AC Class A common stock, then regardless of whether the
exchange offer is fully subscribed, the number of shares of AC Class A common stock you own will decrease (unless
-you otherwise acquire shares of AC Class A common stock), while the number of shares of GAMCO Class A
common stock you own will increase. As a result, you will continue to own AC Class A common stock and GAMCO
Class A common stock and continue to be subject to risks associated with both AC and GAMCO.
22
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Even if you do not exchange any of your shares of AC Class A common stock, if the exchange offer is consummated,
then your ownership interest in AC will increase on a percentage basis, while your indirect ownership in GAMCO
-(through AC’s remaining investment in GAMCO) will decrease. As a result, your investment will be more subject to
risks associated with AC than to risks associated with GAMCO because AC will have a smaller investment in
GAMCO.
Interests of Certain Persons

Certain of the officers, directors or affiliates of AC, excluding Holdings, may elect to participate in the exchange offer,
subject to market conditions. All stockholders, including AC’s directors, executive officers and affiliates, who do not
participate in the exchange offer will increase their percentage ownership in AC.

Further, as of September 26, 2018, Mario J. Gabelli, through his control and majority ownership of GGCP, through
Holdings, beneficially owns 18,423,741 shares of the outstanding AC Class B common stock and directly owns
373,295 shares of AC Class B common stock, representing approximately 97% of the combined voting power of AC’s
outstanding common stock and approximately 82% of the equity interest. By virtue of his ownership of GGCP, as
well as his direct ownership of AC common stock, Mario J. Gabelli may be deemed to control AC. In addition, Mario
J. Gabelli has the same relative ownership in GAMCO as he does in AC and may be deemed to control GAMCO.
Certain of the officers, directors or affiliates of AC, but excluding Holdings, may elect to participate in the exchange
offer, subject to market conditions. All stockholders of AC that do not participate in the exchange offer, including
Holdings, as well as the other officers and directors of AC who do not participate, will increase their percentage
ownership in AC on pro rata basis if the exchange offer is consummated. If the exchange offer is fully subscribed and
Mario J. Gabelli does not participate in the exchange offer, Mario J. Gabelli will become the beneficial owner of
approximately 98% of the combined voting power and approximately 89% of the outstanding shares of AC common
stock. The offer may result in AC having less than three hundred stockholders of record and therefore, Associated
Capital may be permitted to deregister under the Exchange Act. This exchange offer is not being undertaken with the
purpose of delisting from the NYSE or deregistering under the Exchange Act. The AC Board of Directors currently
has no intention of delisting or deregistering. Notwithstanding the foregoing, the AC Board of Directors may, in the
course of evaluating potential development, strategic and other corporate opportunities available to AC, explore
whether to delist from the NYSE and deregister under the Exchange Act to reduce legal, accounting and other
administrative expenses relating thereto.

Special Committee Determination

At meetings of the Board of Directors of AC held on October 11, 2017 and November 6, 2017, the AC Board of
Directors discussed various ways to maximize the value of AC’s investment in GAMCO. Through the course of these
discussions, the Board of Directors of AC considered undertaking block sale transactions, open market sales, potential
in-kind distributions to existing stockholders and other potential means of disposing of its GAMCO Class A common
stock. For flexibility, the AC Board of Directors requested GAMCO to file, and GAMCO filed, on November 7, 2017,
a resale registration statement to cover the resale of the GAMCO Class A common stock that AC beneficially owned.
At these meetings, the Board of Directors of AC also discussed a possible exchange offer of AC Class A common
stock for GAMCO Class A common stock that AC beneficially owns.

At the October 11, 2017 meeting of the AC Board of Directors, the AC Board of Directors established a special
committee consisting of three independent directors, Bruce M. Lisman, Frederic V. Salerno and Salvatore F. Sodano,
with Mr. Salerno acting as the chairman of the committee, to further evaluate a possible exchange offer as well as
other alternatives for AC to liquidate its investment in GAMCO. The special committee met on October 30, 2017. At
this meeting, the special committee resolved that it would recommend to the AC Board of Directors that AC
commence the Prior Offer, which closed March 5, 2018.

42



23

Edgar Filing: GAMCO INVESTORS, INC. ET AL - Form S-4/A

43



Edgar Filing: GAMCO INVESTORS, INC. ET AL - Form S-4/A

Table of Contents

On August 7, 2018, the Board discussed undertaking another exchange offer as well as other alternatives in order to
maximize the value of AC’s investment in GAMCO, including block sale transactions, open market sales, potential
in-kind distributions to existing stockholders and other potential means of disposing of its GAMCO Class A common
stock. At this meeting, the Board empowered a special committee consisting of three independent directors, Daniel R.
Lee, Bruce M. Lisman, and Frederic V. Salerno, with Mr. Salerno acting as the chairman of the committee, to
determine the terms and conditions of the exchange offer.

At meetings of the special committee held on September 17, 2018 and September 26, 2018, the special committee
discussed the material terms of the offer, taking into consideration the need to provide a meaningful incentive to AC
stockholders in order to maximize the participation in the offer. In determining the exchange ratio, the AC special
committee considered the following factors:

the simple arithmetic averages of the daily volume-weighted average prices (VWAPs) of shares of GAMCO Class A
- common stock and AC Class A common stock on the NYSE during the 20 consecutive trading days ending on and
including September 26, 2018, the trading day prior to the date AC commenced the offer;
the underlying value of the assets of GAMCO and AC, as determined with input from management at each of
"GAMCO and AC and the special committee’s familiarity with each of the companies;
the general liquidity of each of GAMCO Class A common stock and AC Class A common stock;
the benefit to AC stockholders of the further economic separation from GAMCO;
-the benefit to the AC shareholders derived from the reduction of the number of outstanding shares of AC stock; and
. the exchange ratio in the Prior Offer.
In determining the exchange ratio for this exchange offer, the special committee placed the most weight on the
VWAPs of the GAMCO Class A common stock and AC Class A common stock.

Based on these factors, at a meeting held on September 26, 2018, the special committee approved that for each share
of AC Class A common stock accepted in the exchange offer, AC stockholders will receive 1.9 shares of GAMCO
Class A common stock, together with cash in lieu of any fractional share of GAMCO Class A common stock, without
interest and less any applicable withholding taxes. This exchange ratio is fixed and will not be adjusted to reflect share
price changes of the AC Class A common stock or the GAMCO Class A common stock prior to the closing of the
offer. Based on the closing price of the GAMCO Class A common stock on the NYSE on September 26, 2018, the last
full trading day prior to the commencement of the offer, the exchange ratio represents a 15.13% discount to the
closing share price of the GAMCO Class A common stock. Stated another way, based on such closing price, for each
$1.00 of AC Class A common stock accepted in this exchange offer, AC stockholders will receive approximately
$1.18 of GAMCO Class A common stock.
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The special committee of the Board of Directors of Associated Capital did not engage consultants, appraisers or other
independent third party investment professionals to assist in their establishment of the exchange ratio or other material
terms of the offer. The special committee believed that, based on the factors set forth above and its familiarity with
GAMCO and AC, it was not necessary to retain such advisors. The special committee also considered the fact that
participation in the offer is voluntary and accordingly, AC stockholders can make their own investment decision as to
whether or not to participate.

Regulatory Approvals

Associated Capital is not aware of any governmental license or regulatory permit that appears to be material to
GAMCO’s business that might be adversely affected by the offer or of any approval or other action by any government
or governmental administrative or regulatory authority or agency, domestic or foreign, that would be required for the
offer. Should any of these approvals or other actions be required, Associated Capital currently contemplates that these
approvals or other actions will be sought. There can be no assurance that (a) any of these approvals or other actions, if
needed, will be obtained (with or without substantial conditions), or (b) if these approvals were not obtained or these
other actions were not taken adverse consequences would not result to AC’s or GAMCO’s business.

AC and GAMCO have agreed to use their reasonable best efforts to obtain any required governmental or third party
consents and approvals required in connection with the offer and use their reasonable best efforts to take, or cause to
be taken, all actions, and do, or cause to be done, and to assist and cooperate with the other parties in doing, all things
necessary, proper or advisable to consummate and make effective the offer as promptly as practicable.

It is a condition to completion of the offer that no governmental entity having jurisdiction over AC or GAMCO has
enacted, issued, promulgated, enforced or entered any law, order, decree or ruling (whether temporary, preliminary or
permanent) that is then in effect which has the effect of making the offer illegal or otherwise prohibiting
consummation of the offer.

Certain Relationships and Other Related Party Transactions

As of August 31, 2018, GGCP, through Holdings, owns a majority of GAMCO’s Class B common stock representing
approximately 93% of the combined voting power of GAMCQO’s common stock and approximately 76% of the equity
interest. As of August 31, 2018, GGCP, through Holdings, owns a majority of AC Class B common stock,
representing approximately 95% of the combined voting power and approximately 80% of the equity interest. In
addition to Mr. Mario Gabelli, various family members of Mr. Mario Gabelli are stockholders of GGCP.

Spin-Off Agreements

In connection with the spin-off, Associated Capital has entered into certain agreements with GAMCO to define
Associated Capital’s ongoing relationship with GAMCO after the spin-off. These agreements define responsibility for
obligations arising before and after the distribution date, including obligations relating to Associated Capital’s
employees, certain transitional services and taxes and are summarized below.

Indemnification. On November 30, 2015, AC entered into a Separation and Distribution Agreement with GAMCO
(the “Separation Agreement”), which contains the key provisions relating to the separation of AC’s business from
GAMCO and the distribution of the Associated Capital common stock. The Separation Agreement identified the
assets transferred, liabilities assumed and contracts assigned to AC by GAMCO and by AC to GAMCO in the spin-off
and describes when and how these transfers, assumptions and assignments occurred.
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While all of the obligations in the Separation Agreement have been discharged, the provisions set forth below survive.
As such, GAMCO and AC mutually (a) released each other from all liabilities relating to events, circumstances or
actions taken prior to the distribution; and (b) agreed to indemnify each other and their directors, officers, employees,
agents and affiliates against all losses, liabilities and damages incurred or suffered arising out of the other party’s (i)
business, (ii) failure to satisfy liabilities, (iii) breach of the Separation Agreement; and (iv) untrue statements made in
connection with regulatory filings or communications with investors or potential investors. Each of the releases and
indemnities extends to each party’s respective affiliates and their directors, officers, employees and agents.

Transitional Administrative and Management Services Agreement. On November 30, 2015, GAMCO entered into a
Transitional Administrative and Management Services Agreement with Associated Capital (the “Transition Services
Agreement”) pursuant to which GAMCO will provide Associated Capital with a variety of services and Associated
Capital will provide payroll services to GAMCO following the spin-off. Among the principal services GAMCO will
provide to Associated Capital are:

accounting, financial reporting and consolidation services, including the services of a financial and operations
principal;
treasury services, including, without limitation, insurance and risk management services and administration of
benefits;
. tax planning, tax return preparation, recordkeeping and reporting services;
human resources, including but not limited to the sourcing of permanent and temporary employees as needed,
recordkeeping, performance reviews and terminations;
. legal and compliance advice;
. technical/technology consulting; and
operations and general administrative assistance, including office space, office equipment and furniture, payroll,
procurement, and administrative personnel.
In providing the services pursuant to this agreement, GAMCO may, subject to the prior written consent of Associated
Capital, employ consultants and other advisers in addition to utilizing its own employees. Services provided by
GAMCO to Associated Capital or by Associated Capital to GAMCO under the Transitional Services Agreement are
charged at cost. For the fiscal year ended December 31, 2017, GAMCO paid AC approximately $6.4 million, and AC
paid approximately $16.1 million to GAMCO for services provided pursuant to the Transitional Services Agreement.

The Transition Services Agreement had an initial term of twelve months, but it has been extended and has not been
terminated to date. The Transition Services Agreement is terminable by either party on 30 days’ prior written notice to

the other party.
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Each of the following named executives of GAMCO earned compensation through the year ended December 31, 2017
for services rendered to Associated Capital pursuant to the Transition Services Agreement and/or, in some cases, an
additional amount that was earned by them directly for incentive-based variable compensation from Associated
Capital, as set forth below.

GAMCO Named Executives’ compensation from Associated Capital

for the fiscal year ended December 31, 2017
Earned for services rendered to
Earned directly as incentive-based
Associated Capital pursuant to the
Name variable compensation from AC
Transition Services Agreement

4]
®

Mario J. Gabelli -0- 1,206,375
Douglas R. Jamieson 1,100,000 237,269
Kevin Handwerker 267,900 -0-
Kieran Caterina -0- -0-
Diane LaPointe -0- -0-
Agnes Mullady 568,750 -0-
Bruce Alpert -0- 2,197
Henry Van der Eb -0- -0-

Each of the following named executives of AC earned compensation for the year ended December 31, 2017 for
services rendered to GAMCO pursuant to the Transition Services Agreement and/or, in some cases, an additional
amount that was earned by them directly for incentive-based variable compensation from GAMCO, as set forth below.

AC Named Executives’ compensation from GAMCO
for the fiscal year ended December 31, 2017

Earned as
Earned for services incentive-based variable
Name rendered to GAMCO compensation from
GAMCO
%
%)
Mario J. Gabelli -0- 69,414,472
Douglas R. Jamieson 1,000,000 2,936,915
Kevin Handwerker 587,100 -0-

Service Mark and Name License Agreement. On November 30, 2015, GAMCO entered into a Service Mark and
Name License Agreement with Associated Capital pursuant to which Associated Capital has certain rights to use the
“Gabelli” name and the “GAMCO” name.
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Tax Indemnity and Sharing Agreement. On November 30, 2015, GAMCO entered into a Tax Indemnity and Sharing
Agreement with Associated Capital that provides for certain agreements and covenants related to tax matters
involving Associated Capital and GAMCO. This agreement covers time periods before and after the distribution.
Among the matters addressed in the agreement are filing of tax returns, retention and sharing of books and records,
cooperation in tax matters, control of possible tax audits and contests and tax indemnities. This agreement also
provides for limitations on certain corporate transactions that could affect the qualification of the spin-off as tax free
under the Internal Revenue Code of 1986, as amended.

Loans by Associated Capital to GAMCO

In connection with the spin-off, GAMCO issued a promissory note (the “GAMCO Note”) to AC in the original principal
amount of $250 million used to partially capitalize the Company. Through August 28, 2018, AC received principal
repayments totaling $250 million on the GAMCO Note, fully discharging the original principal amount. The GAMCO

Note bore interest at 4% per annum and had a maturity date of November 30, 2020.
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GAMCO Sublease

Since 1997, GAMCO has leased office space at 401 Theodore Fremd Ave, Rye, NY from M4E, LLC (“M4E”), an entity
owned by the adult children of Mario J. Gabelli. The current lease expires on December 31, 2028. Pursuant to a

sublease with GAMCO, AC and its subsidiaries pay a monthly fixed lease amount based on the percentage of square
footage occupied by its employees (including a pro rata allocation of common space). For 2017, the Company paid

$374,401 to GAMCO under the sublease.
Other Related Party Transactions

Effective January 1, 2014, GAMCO Asset and Gabelli Funds each entered into a research services agreement with
G.research, for G.research to provide them with the same types of research services that it provides to its other clients.
For the year ended December 31, 2017, GAMCO Asset paid G.research $2.3 million and Funds Advisor paid
G.research $2.3 million.

Associated Capital invests a substantial amount of its cash in the Gabelli U.S. Treasury Money Market Fund
(“GUSTO”), a money market mutual fund managed by Gabelli Funds. Associated Capital’s investment in GUSTO at
December 31, 2017 was $238.1 million, and it received dividends of approximately $2.1 million from GUSTO for the
year ended December 31, 2017.

Associated Capital’s investments in affiliated equity mutual funds (“Affiliated Funds”), which are advised by Gabelli
Funds and Teton Advisors, Inc., a majority-owned subsidiary of Holdings, totaled $146.2 million. Dividend income
earned from the Affiliated Funds was $2.1 million for the year ended December 31, 2017.

Pursuant to an agreement between GCIA and Gabelli Funds, Gabelli Funds pays to GCIA 90% of the net revenues it
receives related to investment advisory services provided to GAMCO International SICAV — GAMCO Merger
Arbitrage, an investment company incorporated under the laws of Luxembourg (the “SICAV”). For this purpose, net
revenues are defined as gross advisory fees less expenses related to payouts and expenses of the SICAV paid by
Funds. In connection with these services, Gabelli Funds paid GCIA $2.8 million during 2017.
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As required by both GAMCQO’s and AC’s Code of Ethics, GAMCO’s and AC’s staff members are required to maintain
their brokerage accounts at G.research unless they receive permission to maintain an outside account. G.research
offers all of these staff members the opportunity to engage in brokerage transactions at discounted rates. Accordingly,
many of GAMCO’s and AC’s staff members, including the executive officers or entities controlled by them, have
brokerage accounts at G.research and have engaged in securities transactions through it at discounted rates. From time
to time, GAMCO, through its subsidiaries, in the ordinary course of business has also provided brokerage or
investment advisory services to its directors, the substantial stockholders listed in the table in the section entitled
“Security Ownership of Certain Beneficial Owners and Management of Associated Capital” or entities controlled by
such persons for customary fees.

Fees and Expenses

Associated Capital has retained Computershare Trust Company, N.A. as the exchange agent in connection with the
offer. AC will pay the exchange agent approximately $27,500 for its services in connection with the offer, will
reimburse the exchange agent for its reasonable out-of-pocket expenses and will indemnify the exchange agent against
certain liabilities and expenses, including certain liabilities under the U.S. federal securities laws.

AC may contact holders of shares of AC Class A common stock by mail, email, telephone or facsimile and may
request brokers, dealers, commercial banks and trust companies and other nominees to forward material relating to the
offer to beneficial owners of such shares. Associated Capital will reimburse brokers, dealers, commercial banks and
trust companies and other nominees, upon request, for customary clerical and mailing expenses incurred by them in
forwarding materials related to the offer to their customers. Except as set forth above, Associated Capital will not pay
any fees or commissions to any broker, dealer or other person for soliciting tenders of shares pursuant to the offer.

The following table is an estimate of fees and expenses to be incurred and paid by Associated Capital in connection
with the offer:

Type of Fee Amount
SEC Filing Fee $ 10,850
Exchange Agent Fee $ 27,500
Legal Fees and Expenses $ 75,000
Accounting Fees and Expenses $ 12,000
Printing and Mailing $ 10,000
TOTAL $ 135,350

Accounting Treatment

In accordance with US GAAP, AC will account for the acquisition of shares in the offer as an acquisition of treasury
stock at a cost equal to the market value of the shares of AC Class A common stock accepted in the exchange offer at
the expiration of the exchange offer. Any difference between the net book value of AC’s holding of GAMCO Class A
common stock and the market value of the shares of AC Class A common stock acquired at that date, plus any direct
and incremental expenses of the exchange offer, will be recognized by AC as a gain or loss on the disposal of such
GAMCO shares.

Resale of GAMCO Class A Common Stock
All GAMCO Class A common stock received by AC stockholders as consideration in the offer will be freely tradable
for purposes of the Securities Act of 1933, as amended (the “Securities Act”), except for GAMCO Class A common

stock received by any person who is deemed an “affiliate” of GAMCO. GAMCO Class A common stock held by an
affiliate of GAMCO may be resold or otherwise transferred without registration in compliance with the volume
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limitations, manner of sale requirements, notice requirements and other requirements under Rule 144 or as otherwise
permitted under the Securities Act.
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EXCHANGE OFFER PROCEDURES
Distribution of Offering Materials

This prospectus/offer to exchange, the related letter of transmittal, the related notice of guaranteed delivery and other
relevant materials will be delivered to record holders of shares of AC Class A common stock and to brokers, dealers,
commercial banks, trust companies and similar persons whose names, or the names of whose nominees, appear on
AC’s stockholder list or, if applicable, who are listed as participants in a clearing agency’s security position listing, so
that they can in turn send these materials to beneficial owners of shares of AC Class A common stock.

Expiration of the Offer

The offer is scheduled to expire at 5:00 p.m., New York City time, on October 29, 2018, which is the “expiration date,”
unless terminated or extended. “Expiration date” means October 29, 2018, unless and until Associated Capital has
extended the period during which the offer is open, in which event the term “expiration date” means the latest time and
date at which the offer, as so extended by Associated Capital, will expire.

Extension, Termination and Amendment of Offer

AC expressly reserves the right, in its sole discretion, for any reason, to extend the period of time during which the
exchange offer is open and thereby delay acceptance for exchange of, and the exchange for, any shares of AC Class A
common stock validly tendered and not validly withdrawn in the exchange offer. For example, the offer can be
extended if any of the conditions to completion of the exchange offer described in the section below entitled “—
Conditions to the Offer” are not satisfied or, where permissible, waived prior to the expiration of the offer. Shares not
accepted for exchange will be returned to the tendering stockholder promptly following the expiration or termination
of the exchange offer, as applicable.

AC expressly reserves the right, in its sole discretion, to amend the terms of the exchange offer in any respect prior to
the expiration date of the exchange offer (currently expected to be October 29, 2018).

If AC materially changes the terms of or information concerning the offer, or if Associated Capital waives a material
condition of the offer, AC will extend the offer to the extent legally required by applicable law. Generally speaking,
an offer must remain open under SEC rules for a minimum of five business days from the date that notice of the
material change is first given. The length of time will depend on the particular facts and circumstances giving rise to
the extension.

As required by applicable law, the offer will be extended so that it remains open for a minimum of ten business days
following the applicable announcement if:

AC (i) changes the exchange ratio, the method of calculating the number of shares of GAMCO Class A common
stock offered in exchange for each share of AC Class A common stock or otherwise changes the consideration being
-offered, (ii) increases the amount of securities sought by greater than 2% of the outstanding AC Class A common
stock not held in treasury, (iii) decreases the amount of securities sought or (iv) undertakes a similar significant
change to the offer; and
the offer is scheduled to expire within ten business days of announcing any such change.
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If AC extends the offer or is delayed in accepting for exchange any shares of AC Class A common stock, then,
without affecting AC’s rights under the offer, the exchange agent may retain on AC’s behalf all shares of AC Class A
common stock tendered, except that AC stockholders may continue to exercise their withdrawal rights as provided in
the section below entitled “— Withdrawal Rights.”

AC’s reservation of the right to delay acceptance of any shares of AC Class A common stock is subject to applicable
law, which requires that AC pay the consideration offered or return the shares of AC Class A common stock deposited
promptly after the termination or withdrawal of the offer.

AC will issue a press release or other public announcement no later than 9:00 a.m., New York City time, on the next
business day following any extension, amendment, non-acceptance or termination of the previously scheduled
expiration date of the offer. Subject to applicable law and without limiting the manner in which Associated Capital
may choose to make any public announcement, Associated Capital assumes no obligation to publish, advertise or
otherwise communicate any such public announcement of this type other than by issuing a press release or making a
public announcement.

For purposes of the offer, a “business day” means any day other than Saturday, Sunday or a federal holiday and consists
of the time period from 12:01 a.m. through 12:00 midnight, New York City time.

The parties do not anticipate making any subsequent offering period available after the offer.
Exchange of Shares

Associated Capital has retained Computershare Trust Company, N.A. as the exchange agent (the “exchange agent”) to
handle the exchange of shares for the consideration in the offer.

Upon the terms and subject to the satisfaction or waiver (to the extent permitted) of the conditions of the offer, AC

will accept for exchange (the time of such acceptance, the “acceptance time”) promptly after the expiration date, and AC
will thereafter promptly exchange the shares of GAMCO Class A common stock for the shares of AC Class A

common stock validly tendered and not properly withdrawn. In all cases, an AC stockholder will receive consideration
for tendered shares of AC Class A common stock only after timely receipt by the exchange agent of certificates for
those shares, or a confirmation of a book-entry transfer of those shares into the exchange agent’s account at DTC, a
properly completed and duly executed letter of transmittal, or an agent’s message in connection with a book-entry
transfer, and any other required documents.

For purposes of the offer, Associated Capital will be deemed to have accepted for exchange shares validly tendered
and not properly withdrawn if and when it notifies the exchange agent of its acceptance of those shares pursuant to the
offer. The exchange agent will deliver to the applicable AC stockholders shares of GAMCO Class A common stock
issuable in exchange for shares of AC Class A common stock validly tendered and accepted pursuant to the offer
promptly after receipt of such notice informing it of AC’s acceptance. The exchange agent will act as the agent for
tendering AC stockholders for the purpose of receiving the GAMCO Class A common stock from AC and
transmitting such shares of GAMCO Class A common stock to the tendering AC stockholders. AC stockholders will
not receive any interest on any cash that AC pays in the offer in lieu of fractional units, even if there is a delay in
making the exchange.

If Associated Capital does not accept any tendered shares of AC Class A common stock for exchange pursuant to the
terms and conditions of the offer for any reason, AC will cause to be returned certificates for such unexchanged shares
without expense to the tendering AC stockholder or, in the case of shares tendered by book-entry transfer into the
exchange agent’s account at DTC, the shares to be returned will be credited to an account maintained with DTC
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Proration

AC is seeking to exchange 1,800,000 shares of AC Class A common stock for 3,420,000 shares of GAMCO Class A
common stock that AC beneficially owns. If, on the expiration date of the exchange offer, the exchange offer is
oversubscribed, AC will accept on a pro rata basis, in proportion to the number of shares tendered, all shares of AC
Class A common stock validly tendered and not properly withdrawn. As permitted under the rules of the SEC,
Associated Capital may also, and it expressly reserves the right to exchange up to an additional 78,266 shares of AC
Class A common stock (or 2% of the outstanding shares of AC Class A common stock as of September 26, 2018) for
GAMCO Class A common stock, without amending or extending the offer.

Associated Capital will announce the preliminary results of the exchange offer, including the preliminary proration
factor, if any, by press release by 9:00 a.m., New York City time, on the first business day following the expiration of
the exchange offer. Upon determining the number of shares of AC Class A common stock validly tendered for
exchange, AC will announce the final results, including the final proration factor, if any, as promptly as practicable
after the determination is made.

Any shares of AC Class A common stock not accepted for exchange in the exchange offer as a result of proration will
be returned to the tendering AC stockholder promptly after the expiration of the exchange offer in the form so
tendered by the AC stockholder.

Fractional Shares

Fractional shares of GAMCO Class A common stock will not be issued in the exchange offer. Each AC stockholder
who otherwise would be entitled to receive a fraction of a share of GAMCO Class A common stock pursuant to the
offer will be paid an amount in cash (rounded to the nearest whole cent) without interest and less any applicable
withholding taxes, equal to the product of: (i) such fraction, multiplied by (ii) $24.34.

Generally speaking, for U.S. federal income tax purposes, an AC stockholder who receives cash in lieu of fractional
shares of GAMCO Class A common stock will recognize gain or loss on the receipt of the cash to the extent that the
sum of the cash and the fair market value of the GAMCO Class A common stock received by such AC stockholder
exceeds the adjusted tax basis of the AC Class A common stock exchanged therefor. AC stockholders are urged to
read carefully the discussion in the section below entitled “Material U.S. Federal Income Tax Consequences” and to
consult their tax advisors on the consequences to them of the exchange offer.

Withdrawal Rights

AC stockholders may withdraw tendered shares of AC Class A common stock at any time until the expiration time on
the expiration date. Thereafter, tenders of shares of AC Class A common stock are irrevocable, except that they may
also be withdrawn after the expiration of forty business days from the commencement of the offer, if the shares have

not yet been accepted for payment by AC pursuant to the offer.

If a stockholder that withdraws its tendered shares changes its mind prior to the expiration date, they may re-tender
their shares of AC Class A common stock by again following the exchange offer procedures prior to such time.
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For the withdrawal of shares to be effective, the exchange agent must receive a written notice of withdrawal from the
AC stockholder at its address set forth elsewhere in this prospectus/offer to exchange prior to the expiration time on
the expiration date. The notice must include the AC stockholder’s name, address, social security number, the certificate
number(s), if any, the number of shares to be withdrawn and the name of the registered holder, if it is different from
that of the person who tendered those shares, and any other information required pursuant to the offer or the
procedures of DTC, if applicable.

A financial institution must guarantee all signatures on the notice of withdrawal, unless the shares to be withdrawn
were tendered for the account of an eligible institution. Most banks, savings and loan associations and brokerage
houses are able to provide signature guarantees. An “eligible institution” is a financial institution that is a participant in
the Securities Transfer Agents Medallion Program.

If shares have been tendered pursuant to the procedures for book-entry transfer, any notice of withdrawal must specify
the name and number of the account at DTC to be credited with the withdrawn shares and must otherwise comply
with DTC