GAMCO Natural Resources, Gold & Income Trust

Schedule of Investments — December 31, 2023
. _____________________________________________________________________________________________________________________________________________________________|
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Market Market

Cost Value Shares Cost Value
COMMON STOCKS — 79.2% 27,000 Elanco Animal Health Inc.t $ 947,070 $ 402,300
Agriculture — 5.4% 19,300 ZoetisInc.(@)............ 3,899,317 3,809,241
Archer-Daniels-Midland 8,580,375 6,439,091

Co@).....oovvniinn $ 2141255 § 1,841,610 -
Machinery — 3.2%
Bunge Global SA(a). ... .. 1246731 1,221,49% 4,000 AGCO Corp.............. 576,324 485,640
CortevalInc.(a) .......... 2,179,420 1,701,160 .

Nutrien Ltd.(a) 3397978 9201940 94,700 CNH Industrial NV........ 1,515,349 1,153,446
Ay Ve — 6,400 Deere & Co.(@) .......... 2,717,664 2,559,168

8,964,684 6,966,205

4,809,337 4,198,254

Automotive —0.1% Metals and Mining — 42.3%

Iveco Group NVY........ 216,993 170,863 43218 Agnico Eagle Mines Ltd.(a) 2,692,157 2,370,507
Energy and Energy Services — 19.3% 185,000 Alamo.s Gold Inc., Cl. A(a). . 2,182,008 2,491,950
91,500 Artemis Gold Inc.t ....... 511,400 436,421
APACorp............... 505,469 261,924 .
49,000 Aya Gold & Silver Inc.t. ... 270,225 359,073
Baker Hughes Co......... 780,741 567,388
389,000 B2Gold Corp. ........... 1,747,100 1,229,240
BP plc, ADR@) .......... 965,774 814,200 h
169,894 Barrick Gold Corp.(a) .. ... 3,970,835 3,073,383
Chevron Corp.(a) ........ 2,686,282 2,209,805
o 346,315 Bellevue Gold Ltd.f....... 377,348 395,294
ConocoPhillips(@) . ....... 1,237,644 1,172,307
47,500 BHP Group Ltd., ADR(a). . . 3,042,786 3,244,725
Coterra Energy Inc........ 432,100 385,071 -
558,738 De Grey Mining Ltd.T .. ... 542,446 477,844
Devon Energy Corp. ...... 879,085 588,900 107500 Dundee Precious Metals
Diamondback Energy Inc. . . 516,438 511,764 ’ u reciou
Eni s A 504 493 449 001 |nC """"""""" 786!654 687|974
PR ’ ’ 137,800 Eldorado Gold Corp.t..... 1,406,118 1,787,266
EOG Resources Inc.(a) . . .. 1,234,162 1,112,740 -
87,585 Endeavour Mining plc. .. .. 2,070,349 1,967,779
EQT Corp............... 351,630 347,940 X L
; 571,853 Evolution Mining Ltd. .. ... 1,518,744 1,543,169
Exxon Mobil Corp.(a) .. ... 4,085,755 3,629,274
) 26,800 Franco-Nevada Corp.(a) ... 4,182,125 2,969,708
Halliburton Co.(@) ........ 657,942 585,630
79,500 Freeport-McMoRan Inc.(a) . 3,557,786 3,384,315
Hess Corp. ............. 383,255 360,400 )
. 62,137 Fresnilloplc............. 1,279,735 470,782
Kinder Morgan Inc.(a). . . . . 614,253 638,568
. 82,000 Glencoreplc............ 472,873 493,445
Marathon Qil Corp. ....... 258,657 258,512 .
42,000 Gold Fields Ltd., ADR ... .. 620,690 607,320
Marathon Petroleum Corp. L
142,500 K92 Mining Inc.t......... 836,464 700,106
@..oei 1,362,371 1,350,076
Occidental Petroleum Cor 132,500 Karora Resources Inc.t. ... 491,985 486,982
P- 361,900 Kinross Gold Corp.(a). . ... 2,381,087 2,189,495
@ 406,182 364,231 A
58,000 LundinGoldInc.......... 781,586 723,988
ONEOKInc.............. 745,399 758,376 )
. 36,500 MAG Silver Corp.t ....... 571,178 379,965
Phillips 66.............. 993,326 1,105,062
. 109,471 Newmont Corp.(a) ....... 5,704,538 4,531,005
Pioneer Natural Resources
410,505 Northern Star Resources
Co@).....oovvvin 1,230,791 1,146,888
Lt oo 2,796,727 3,818,432
Schlumberger NV(a). ... .. 1,535,161 1,196,920
207,000 OceanaGold Corp......... 439,122 396,800
Shell plc, ADR(@). . ....... 1,912,237 1,987,160 ) )
105,200 Osisko Gold Royalties Ltd. . 1,568,751 1,502,256
Suncor Energy Inc........ 408,313 330,012 . -
- . 226,100 Osisko Mining Inc.t ... ... 738,580 455,596
The Williams Companies .
920,671 Perseus Mining Ltd. . ..... 2,322,586 1,160,674
NC(8). ..o 948,597 801,090 40,500 Rio Tinto plc, ADR(a) 3256,147 3,015,630
TotalEnergies SE, ADR .. .. 1,337,044 1,347,600 ’ P EIRES ey o
14,300 Royal Gold Inc........... 1,629,099 1,729,728
Valero Energy Corp.(a) . . .. 847,399 832,000 L
57820 500 55112 839 74,500 SSR MiningInc. ......... 1,167,789 801,620
— — 56,400 Victoria Gold Corp.t...... 440,750 296,248
Food and Beverage — 1.4% 102,700 Wesdome Gold Mines Ltd.t 1,026,315 597,575
Mowi ASA. ............. 464,104 447,839 198,783 Westgold Resources Ltd.T . 296,002 295,304
Tyson Foods Inc., Cl. A(a). . 2,264,150 1,343,750 78,750 Wheaton Precious Metals
2,728,254 1,791,589 Corp.(@) ............. 3,884,133 3,885,525

Health Care — 5.0% 61,564,218 54,957,124

BayerAG............... 3,733,988 2,227,550

See accompanying notes to financial statements.
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GAMCO Natural Resources, Gold & Income Trust
Schedule of Investments (Continued) — December 31, 2023

Market Principal Market
Shares Cost Value Amount Cost Value
COMMON STOCKS (Continued) U.S. GOVERNMENT OBLIGATIONS — 15.3%
Specialty Chemicals — 2.5% $ 20,010,000 U.S. Treasury Bills,
15,355 CF Industries Holdings Inc. $ 1,352,795 § 1,220,722 5.244% t0 5.446%t,
12,000 FMCCorp............... 1,519,280 756,600 01/16/24 to 03/21/24(c) $§ 19,806,370 $ 19,811,167
25,500 The Mosaic Co........... 1,804,936 911,115
8,900 VYara International ASA . ... 494,707 316,409 TOTAL INVESTMENTS BEFORE OPTIONS
5,171,718 3,204,846  WRITTEN —100.0%................. $ 146,644,194 129,790,923
TOTAL COMMON STOCKS. 119,856,079 102,840,811 OPTIONS WRITTEN — (2.7)%
. (Premiums received $3,467,408) ..............ccoeunnnl. (3,468,938)
Principal
Amount Other Assets and Liabilities (Net)...................... 2,419,725
CONVERTIBLE CORPORATE BONDS — 0.7% PREFERRED SHARES
; Metals and Mining — 0.7% (1,084,532 preferred shares outstanding)................. (27,113,300)
750,000 Allied Gold Corp.,
8.750%, 09/07/28(b) . .. 740,223 750,000 NET ASSETS — COMMON SHARES
2[)0’00[) Fortuna Silver Mines |nc” (161497!222 common shares OUtStandmg) ---------------- M
4.650%, 10/31/24 ... 200,000 195,000  NET ASSET VALUE PER COMMON SHARE
940,223 945,000 ($101,628,410 = 16,497,222 shares outstanding) ........ $ 6.16
TOTAL CONVERTIBLE _
CORPORATE BONDS. . .. 940,223 945,000 (a) Securities, or a portion thereof, with a value of $47,852,517 were
deposited with the broker as collateral for options written.
CORPORATE BONDS — 4.8% (b) Securities exempt from registration under Rule 144A of the Securities
Energy and Energy Services — 0.1% Act of 1933, as amended. These securities may be resold in transactions
80,000 Devon Energy Corp., exempt from registration, normally to qualified institutional buyers.
4.500%, 01/15/30 .. ... 72,861 76,977 (c) AtDecember 31,2023, $8,875,000 of the principal amount was pledged
as collateral for options written.
Metals and Mining — 4.7% 1t Non-income producing security.
750,000 AngloGold Ashanti Holdings Tt Represents annualized yields at dates of purchase.
plc, : : :
3.750%, 10/01/30 . . . . 648,038 653,612 D American Depositary Receipt
750,000 Freeport-McMoRan Inc., % of Total Market
4.125%, 03/01/28 ... 704,747 718.383 * geographic Diversification Investments* Value
675,000 Hecla Mining Co., Long Positions
7.250%, 02/15/28 . . ... 673,555 680,405 North America 77 5% $ 100,573.129
500,000 IAMGOLD Corp., £ 1156 15,044 533
5.750%, 10/15/28(b) . .. 500,000 430,647 EUMOPE....o . ,044,
: Asia/Pacific ..................o 10.1 13,095,159
1,300,000 Kinross Gold Corp., South Afi 05 607 320
6.250%, 07/15/33(b) ... 1283926 1,365,861 DO ML i - ,
Latin America....................... 0.3 470,782
500,000 New Gold Inc, Total | Long Positi 100.0% 129,790,923
7.500%, 07/15/27(b) . . . 429,711 505,143 10tal Investments —Long Positions —100.0% $ 129,790,923
1,750,000 Northern Star Resources Short Positions
Ltd., North America ...................... (2.6)% $ (3,401,384)
6.125%, 04/11/33(b) . . . 1,728,684 1,762,917 EUFOPE .....oevveeeeieeee (0.1) (60,837)
5,968,661 6,116,968 Asia/Pacific ......................... (0.0) ** (6.717)
TOTAL CORPORATE BONDS 6,041,522 6,193,945 Total Investments — Short Positions 2.7)0/0 $ (3,468,938)
* Total investments exclude options written.
o Amount represents greater than (0.05)%.

See accompanying notes to financial statements.
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