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ITEM 1. SCHEDULE OF INVESTMENTS.
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The Schedule(s) of Investments is attached herewith.

[LOGO]
THE GABELLI
DIVIDEND &
INCOME TRUST

THE GABELLI DIVIDEND & INCOME TRUST

First Quarter Report
March 31, 2008

TO OUR SHAREHOLDERS,

The Gabelli Dividend & Income Trust's (the "Fund") net asset value ("NAV")
total return was (11.3)% during the first quarter of 2008, compared with
declines of 9.4% and 6.9% for the Standard & Poor's ("S&P") 500 Index and the
Dow Jones Industrial Average, respectively. The total return for the Fund's
publicly traded shares was (12.5)% during the first quarter. On March 31, 2008,
the Fund's NAV per share was $20.61, while the price of the publicly traded
shares closed at $17.79 on the New York Stock Exchange.

Enclosed is the investment portfolio as of March 31, 2008.

COMPARATIVE RESULTS

AVERAGE ANNUAL RETURNS THROUGH MARCH 31, 2008 (a)

Since
Inception
Quarter 1 Year 3 Year (11/28/03)
GABELLI DIVIDEND & INCOME TRUST
NAV TOTAL RETURN (b) ............ (11.29)% (8.00)% 7.76% 8.45%
INVESTMENT TOTAL RETURN (c) ..... (12.53) (10.38) 7.46 4.41
S&P 500 TNAEeX & vveeeereneennnnaneens (9.44) (5.08) 5.84 7.23
Dow Jones Industrial Average ....... (6.92) 1.57 7.75 7.79
Nasdag Composite Index ............. (14.07) (5.89) 4.46 3.53
(a) RETURNS REPRESENT PAST PERFORMANCE AND DO NOT GUARANTEE FUTURE RESULTS.

INVESTMENT RETURNS AND THE PRINCIPAL VALUE OF AN INVESTMENT WILL
FLUCTUATE. WHEN SHARES ARE SOLD, THEY MAY BE WORTH MORE OR LESS THAN THEIR
ORIGINAL COST. CURRENT PERFORMANCE MAY BE LOWER OR HIGHER THAN THE
PERFORMANCE DATA PRESENTED. VISIT WWW.GABELLI.COM FOR PERFORMANCE
INFORMATION AS OF THE MOST RECENT MONTH END. PERFORMANCE RETURNS FOR
PERIODS LESS THAN ONE YEAR ARE NOT ANNUALIZED. INVESTORS SHOULD CAREFULLY
CONSIDER THE INVESTMENT OBJECTIVES, RISKS, CHARGES, AND EXPENSES OF THE
FUND BEFORE INVESTING. THE DOW JONES INDUSTRIAL AVERAGE IS AN UNMANAGED
INDEX OF 30 LARGE CAPITALIZATION STOCKS. THE S&P 500 AND THE NASDAQ
COMPOSITE INDICES ARE UNMANAGED INDICATORS OF STOCK MARKET PERFORMANCE.
DIVIDENDS ARE CONSIDERED REINVESTED EXCEPT FOR THE NASDAQ COMPOSITE INDEX.
YOU CANNOT INVEST DIRECTLY IN AN INDEX.

(b) TOTAL RETURNS AND AVERAGE ANNUAL RETURNS REFLECT CHANGES IN THE NAV PER
SHARE AND REINVESTMENT OF DISTRIBUTIONS AT NAV ON THE EX-DIVIDEND DATE AND
ARE NET OF EXPENSES. SINCE INCEPTION RETURN IS BASED ON AN INITIAL NAV OF
$19.06.

(c) TOTAL RETURNS AND AVERAGE ANNUAL RETURNS REFLECT CHANGES IN CLOSING MARKET
VALUES ON THE NEW YORK STOCK EXCHANGE AND REINVESTMENT OF DISTRIBUTIONS.
SINCE INCEPTION RETURN IS BASED ON AN INITIAL OFFERING PRICE OF $20.00.



Edgar Filing: GABELLI DIVIDEND & INCOME TRUST - Form N-Q

We have separated the portfolio managers' commentary from the financial
statements and investment portfolio due to corporate governance regulations
stipulated by the Sarbanes-Oxley Act of 2002. We have done this to ensure that
the content of the portfolio managers' commentary is unrestricted. The financial
statements and investment portfolio are mailed separately from the commentary.
Both the commentary and the financial statements, 1including the portfolio of
investments, will be available on our website at www.gabelli.com.

THE GABELLI DIVIDEND & INCOME TRUST
SCHEDULE OF INVESTMENTS
MARCH 31, 2008 (UNAUDITED)

SHARES

COMMON STOCKS -- 92.7%
AEROSPACE —- 1.1%

12,000 2@ TS o U G
10,000 (€7 oYY ik ) o T G 3y T
55,000 KaAMAN COT D e e e e e e ettt e e e e e e e e aae e e e e e eaeeeeeeeeeaeeeeeeeeeeeeeeeeeeneeeeeeeeaneens
100,000 Rockwell AUtOmMAtion TN C. vt ittt ittt ettt ettt ee e teeeeeeeeeeeeenseeeeeeeeeoneeeeeenees
2,000,000 ROL1IS—ROYCE GroUP PlCt ittt it it e et ittt e et et e ettt ae e et eeaeeeeeeeeneeeeeeeeaaens
179,200,000 RoO11s—RoycCe GrouUp PLC, Cl. B ittt ittt ettt ettt et et eeeeeeeeeeeneeeeeeeeanens

AGRICULTURE —-- 0.6%
130,000 Archer-Daniels—Midland CoO. it ii ettt eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeaeeenenan
210,000 UAP HOLAING COr e vttt e ettt et e ee e e e et e eaeeeee e eeaeeeeeeeeeeeeeeeeeeeeeeeeeeeanenens

AUTOMOTIVE —-- 0.3%
20,000 (G o 1= T N 1 o ¥ O
287,000 GeNETALl MOTLOTS COTP e vt i ettt ettt tae e e e e e e eaeeeeeeeeeeeeeeeeeeaeeeeeeeeeaseeeeneens
10,000 Navistar International CoOrP .t it i ittt ettt ettt eaeeeeeeeeeaeeeeeeeeneeeeens

AUTOMOTIVE: PARTS AND ACCESSORIES -- 0.7%
386,000 GeNUINE PaArh s COn ittt ittt ittt ettt ettt e et e eeeeeeeaeeeeeeeneeeeeeeeeneeeeeenns

BROADCASTING —-- 0.6%
415,000 Clear Channel CommUNIiCAtions TN C. & o vt ittt iettneeeeeneeeeeeeeeneeeeeeneeeneeeeeenns

BUILDING AND CONSTRUCTION -- 0.0%
15,000 Layne Christensen CoO .t i ittt ittt ettt tee e e eeeeeeeeeeaeeeeeeeeeaeeeeeneens

BUSINESS SERVICES —-- 1.1%

3,000 Alliance Data SyYStemMS CoOrP et v vttt ittt ettt et teeee e eeaeeeeeeseeaeeeeeeeenneeeens
300,000 (O oo T A=Y = 1 o i 1o o Y
150,000 [ IR =Y o Yoo 21 ¥ 1o Y o
100,000 I o ol = 11 SN o W S e



82,000
293,500

640,000
14,200
230,000
46,000
81,734
34,318
180, 000
335,000

SHARES

35,213
7,042

15,000

1,100,000
160,833
20,000
100,000

230,000
25,000
90,000
40,000
50,000
40,000
34,000

130,000
60,000
25,000

175,000

995,000

148,000
208,000
500,000
275,000
100,000
166,093
2,000
2,000
1,051,000
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D T s
Trans—LuxX COTP.d (@) vttt ittt it ittt et enetnneeneeneeaneens

CABLE AND SATELLITE -- 1.9%

Cablevision Systems Corp., Cl. A+t ..ttt tiiiteeeeeeenneeeenns
(O Y 1Y o I 0
DISH Network Corp., Cl. At ittt ittt et eeaeeeeeeeenns
EchoStar Corp., Cl. At ittt ittt ittt ettt eeaeeeeeneanns
Liberty Global Inc., Cl. At ittt ettt eeeaneeaeenns
Liberty Global Inc., CLl. CH ittt ittt eeeanaeaeenns
Rogers Communications Inc., Cl. B ...ttt eennenneneenns
The DIRECTV GroUP INC .t ittt ittt ettt teeeeeeeeeaneeaeeens

Zon Multimedia Servicos de Telecomunicacoes e Multimedia SGPS SA

Zon Multimedia Servicos de Telecomunicacoes e Multimedia SGPS SA, ADR ........o....

COMMUNICATIONS EQUIPMENT -- 0.0%

Thomas & Betts CorpP .t ot ittt ittt ittt ettt ee et e aeeeaeenns

COMPUTER SOFTWARE AND SERVICES -- 1.2%

BEA Systems InC .4 vt ittt ittt ittt ettt ettt teneneneneens
Metavante Technologies InC.+ ..ttt ittt eeeeeeeeeennenns
| I et e =T @ B i A T 3 ay o Y
D= o Yo T 1 o o

CONSUMER PRODUCTS -- 2.8%

AlDEerto—CULVET CO. vttt ittt e ettt ettt et ettt aeeeeeeeeeaneens
Altria GroUP TN . it ittt ittt ettt et eeee et eaaeeeeeeenneeens
AVON ProdUCES INC . vttt it ittt et et tee et eeaaeeeeeeeeaneens
Eastman Kodak Co. &ttt ittt ittt ettt eeaeeeeeneanns
Fortune Brands TNC. ittt eneeeeeeeeneeeeeeeenneeeeeneenns
Hanesbrands TnC .t & ii ittt ittt ettt eeaeeeeeeeenneeeeeeeenns
Harman International Industries INC. ... iiietenneeeeneeenns
Kimberly—Clark CoOrP . ittt ittt ettt eaeeeeeeeeeneeeeeeeenns
= o w0 ¥
Philip Morris International INC.+ ...ttt iiiiiiineeeeeennnn
Procter & Gamble CoO. v ittt ittt ettt et ee et eeaeeeeeeeanns
Swedish Match AB ..ttt ittt e et et ettt e et

DIVERSIFIED INDUSTRIAL -- 3.6%

BOUYgUE S S it e e e e e e e e e e e e
Cooper Industries Ltd., Cl. A ..ttt itttteeennneaeenns
General Electric Co. ittt ittt ettt ettt eee e et aaeeeeeen
Honeywell International TINC. ...ttt imeeeeeeeeneeeeeneenns
R T
OWeNns—T11iN01S TNC .t t i ittt ettt ettt e eaeeeeeeeeeaeeeeeneanns
2D o = e o Y O
TeXEILON TINC. vttt i ittt it it et ettt ettt ettt ettt ettt
B (00 o = T o 0 X
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205,000 Tyco International LEd. ...ttt iiii ittt ittt ettt eeeeeeeeeeeeeeeeeeeeaeeeeeneens
131,000 IHX O D e d vt ettt e e e e e e et e e e e e et e e e aeaeeee e eeeeeeeeeeaeeeeeeeeeaeeeeeneenneeeeens

ELECTRONICS -- 1.3%
1,075,000 15 o o O T
190,000 Tyco ElecCtronics LEd. ittt ittt it ettt ettt eeeeeee e eaeeeeeeeeeaaeeeeneens

See accompanying notes to schedule of investments.

THE GABELLI DIVIDEND & INCOME TRUST
SCHEDULE OF INVESTMENTS (CONTINUED)
MARCH 31, 2008 (UNAUDITED)

SHARES
COMMON STOCKS (CONTINUED)
ENERGY AND UTILITIES: ELECTRIC -- 4.6%
30,000 Allegheny ENETrgy INC. v vttt ii e e e e e onneeeeeeeenneeeeeeeaneeeeeeeeeaeeeeeeeeneeeeens
90, 000 T 3 o
250,000 American ElectricC POWET CO. INC . t i ittt tmetneeeeeeeeeaeeeeeeneeaeeeeeeneeaeeeeeean
720 Brookfield Infrastructure Partners LP . ...ttt iin ettt eeeeeeeeeeneeeeeeeeaaens
425,000 0= 5 o
20,000 Edison International ...ttt ittt ettt eeeeeeeeeeeeeeeeeeeeeeeeeneeeeeenees
273,000 Electric Power Development CoO. Ltd. ..ttt itie ittt teeeeeeeeeeneeeeeeeeaaens
220,000 FPL GrOUP INC . vt vttt e e e et e et aeeee e e eaeeeeeeeeeaeeeeeeeeeeeeeeeeeaeneeeeeeeeaneens
530,000 Great Plains ENergy INC . v v v vttt uieeeeeeeeneeeeeeeenneeeeeeeeaeeeeeeeeeaeeeeeneens
370,000 Integrys ENergy GIOUP TN C. .ttt v i ettt enneeeeeeeeneeeeeeeeeneeeeeeeaneeeeeeeeaneens
120,000 PepPCO HOLAINGS Tl . v vttt ettt ee e e ettt aeeeee e eeaeeeeeeeeeeeeeeeeeeeeeeeeeeeaneens
240,000 Pinnacle West Capital CorP . v ittt ittt ettt ettt eaeeeeeeeeeeeeeeeeeeneeeeeeeeaaens
100,000 1T 6 ol o e o N 5 2RI
265,000 UNisoUrCe ENErgy COlD e v vttt v toe e e e et e eaeeeeeeeeeaeeeeeeseeeeeeeeeeeeneeeeeeeeaneens
ENERGY AND UTILITIES: INTEGRATED -- 9.8%
12,000 Alliant ENergy CoOr . v vttt oe e e e e et oeaeee e e e eeeeeeeeeeeaeeeeeeeeeaeeeeeeeenneeeeess
140,000 FN (TS ot O o N G sy T
3,300,000 2o 1 B O T 5 o ¥
50,000 NV T i T o a3
15,000 BlacCk Hills CoOrP e ittt ettt et e ee e e et e aeee e e e eeaeeeeeeeeeeeeeeeeeeeeeeeeeeeaeens
36,000 CH ENETrgy GIOUP TN C . t it ee ittt et tae e e e e e e enneeeeeeeeeeeeeeeeeaeeeeeeseeaeeeeeneens
108,000 Chubu ElecCtriC POWET CO. TNt vttt vttt teeeneeaeeeeeeaeeaeeeeeeneeeeeeneeneeeeeeenns
268,000 CONSOL ENEIOY IlNC . vttt te et e e et e eaeeeee e e eeneeeeeeeeneeeeeeeeeaeeeeeeeeeaseeeeneens
200,000 Consolidated EdisSOn TNl . i i it tieteeeeeeeeeeeeeeeeeneeeoeeeeeeoeeeeeeeeeneeeeeenns
10,000 DOMINIiON RESOUTCES TN . vttt ettt e toeteeeeeeeneeeeeeeeeeeeeeeeeeeeeeeeeeneeeeeenees
200,000 DUKE ENEr gy COr D e vttt e ettt et o ee e e e et e aeeeee e s eeaeeeeeeeeeeeeeeeeeeeeeeeeeeeaneens
430,000 0 BT ) o TS o Y 2N



Edgar Filing: GABELLI DIVIDEND & INCOME TRUST - Form N-Q

430,400 ELl PasSO COT e v ettt ttaee e e et aeeeeeeeeeaeeeeeeseeaeeeeeeeeeeeeeeeeeeeeeeeeeeeaeens
80,000 L ol LT = T 2 e
300,000 300 LT I o
47,000 ENE Ll S, DR it ittt ittt e e e et e et e e e e e ettt
144,000 ENergy EasSt COrD . vttt ittt it et e e e ettt e e e e et e eaeeeeeeeeeeeeeeeeeeneeeeeeeeaeens
20,000 |25 2SI e o G T 1
165,000 R ol 13 o U el Y G o
150,000 Hawaiian Electric IndUSLriesS TNC. it it ittt in ettt teeeeeeeeeeneeeeeeeeeeaeeeneenens
250,000 2 LS o= TS o
121,500 Hokkaido ElecCtricC POWET CO. TlC . 4 ittt it tmeeneeeeeeeeeoeeeeeeneeeeeeeeeneeeeeenes
121,500 HOKUT1KU EleCLricC POWET CO. vttt ittt it ettt eeeeeeeeeeeeeeeeeeneeeeeeeeeeeeeeeeenees
10,000 I oYt et T A= T e
110,000 I0Erdrola SA, ADR ittt ittt ittt ettt ettt ettt ettt et e e
80,500 Korea Electric Power COTP., ADR .ttt ittt ittt teeeeeeeeeeeeeeeeeeeneeeeeeeeaeens
121,500 Kyushu ElectricC POWET CO. INC . ittt ittt te e e e oot eeaeeeeeeeeeeeeeeeeeeeeeeeeeeeaeens
22,000 Maine & Maritimes CorP .t v i ittt ittt ettt e et ee et teaeeeeeeeeeaeeeeeeeenneeeens
80,000 MGE ENETOY TN C . ¢ ittt ettt et ae e e e e et eeeeeeeeeeeeeeeeeeeeaeeeeeeseeaeeeeeeeenneeeens
35,102 National Grid PLlC, BDR ittt ittt ettt ettt ettt aeeeee e eeaeeeeeeeeeaeeeeeeeenneeeens
255,000 Nl S OUT CE Il C . ittt e ittt ettt e et e et e et ee e eeeeeeeeeeeeeaeeeeeeeeeeaeeeeeeeneeaeeenenan
SHARES
600,000 2N 2
440,000 OGE ENErgy COT e vttt e e e e et et aeeee e et e eaeeeeeeseeaeeeeeeeeeeeeeeeeeeneeeeeeeeanaens
29,000 Ormat TeChNOlogies INC. v ittt ittt ettt et e et et et e eaeeeeeeeeeeeeeeeeeeneeeeeeeeanenens
320,000 Progress ENergy IlC. v v v ittt oie e e oot e eaeeeeeeeeeaeeeeeeeeeeeeeeeeeeneeeeeeeeaneens
300,000 Public Service Enterprise GroUP TNC. ittt teneeeeeeeeenneeeeeeeeneeeeeeeeaeens
121,500 Shikoku ElecCtricC POWET CO. TNC . 4ttt ittt teetneeoeeeeeeneeeeeeeeeaneeeeeeeeeaeeenenan
15,000 TECO ENETY Il . ittt et ittt ettt e tae e e e e e eeeeeeeeeeeeeeeeeeeeaeeeeeeeeeaseeeeneens
121,500 The Chugoku ElectricC POWET CO. INC. v ittt ttmmeeeeeeenneeeeeeeeaneeeeeseeaeeeeeneens
40,000 The Empire District Electric CoO. ittt ittt ittt ettt et teeeeeeeeeeaaaeaeneens
121,500 The Kansail ElectricC POWEY CO. INC . it ittt intneeeeeeneeeeeeneeeneeeeeeneeneeeeeenns
108,000 The Tokyo ElectricC POWET CO. INC. ittt it i tneeeeeeeeneeeeeeeeaneeeeeeeeaseeeeeeens
121,500 TohokU ElecCtricC POWET CO. IlC . it vttt teeteetaeeeeeeneeaeeeeeeneeeeeeneeeneeeeeenns
205,000 ST w ol S o N o o
470,000 L ST o= B 0 o T et A 5 o X
85,000 WisSCONSIN ENETGY COT P vttt i e ettt et e e e e e e e e aeeeeeeeeeaeeeeeeeeeaeeeeeeeeneeeeess
200,000 KCELl ENErgY I C . vttt et e et et e e e e e et eae e e e e eaeeeeeeeeeeeeeeeeeeeeeeeeeeeaeens

ENERGY AND UTILITIES: NATURAL GAS —-- 3.2%

8,000 AGL RESOUTCES TN . ittt ettt et ee e teeeeeeeeeeneeeeeeeeeeaeeeeeeeneeeeeeeeeeneeaeeenenan
50,000 AtMOS ENET Y COTD e et ettt ot e e e e e e et oeeea e e e e e oneeeeeeeeaeeeeeeeeeaeeeeeeeenneeeeess
20,000 Delta NatuUral Gas CoO. INC. ittt ittt e eeeeneeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenees

6,000 |30 9 TS el Y o N G T

2,000 ENnergySoUt TN C. ittt ittt e e e e e et e et e e e e e ettt
20,000 Kinder Morgan Energy Partner s L ...ttt ittt eeeeeeeeeeeeeeeeeeneeeeeeeeaaens

350,000 National FUEL GaAS COu vttt it ittt ettt eeeeeeeeeeeeeeeeeeeeeeeeeoeeeeeeeneeaeeenenan
210,000 1 o 3 1 o ¥ O
220,000 L0121 ) G 1 o Y
200,000 ST (41 a5 U et
30,000 South Jersey IndUStries TnC. ittt it ittt teeeee e eeaeeeeeeeeeneeeeeeeeneeeeens
90,000 SoUthern Union CoO. ittt et ittt et e ettt et ettt et eeeeeeeeeeaeeeeeeeeeaeeenenan
190,000 SOULNWESE GaAS COT D e v vttt ittt e et ettt e e e e ettt aaeeeeeseeaeeeeeeeeeneeeeeeeeneeeeens
600,000 SPECTETA ENET QY COT D e vttt ittt e e ettt e e e e e e et aaeeeeeseeaeeeeeeeeeneeeeeeeeneeeeens
60,000 The Laclede GroUP TN C. o i ittt ittt ettt eeeeeeeeeeeeeeeeeeeeaneeeeeeeeaeeeeeneens
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ENERGY AND UTILITIES: OIL —- 12.7%

20,000 Anadarko PetrOleUm CoOrP . ot v v i v e et oeneeeeeeeeneeeeeeeeaeeeeeeeeeaseeeeeeenneeeeess
40,000 F2N S T= T o L O a1
46,900 BG GroUP PLC, DR ittt ittt it ettt ettt e e ettt et e
160,000 12 o B I T )
80,000 Cameron International CoOrD .t v vttt ittt ittt ettt eeeeeeeeeeaeeeeeeeeeaeeeeeeeens
140,000 Chesapeake ENergy CoOr . t et i ittt eeeeeeeneeeeeeeenneeeeeeeeaneeeeeeeeeaeeeeeeeens
300,000 (O 9l o T G 3o O

1,000 Cimarex ENergy CO. v vttt i ettt tae e e e e eeeeeeeeeeeneeeeeeeeeeeeeeeeeeaeeeeeneens
398,000 (O o Yol ) =8 o R I 5 1§ o ¥ O
78,000 DeVON ENEr gy COr D e it ettt ettt e e e e e et e aeee e e e eeaeeeeeeeeeeeeeeeeeeeeeeeeeeeaeens
176,000 o e IS < )
215,000 EXXON MODI L TP vttt ettt e et e e e e et et e eaeee e e eaeeeeeeeeeeeeeeeeeeeeeeeeeeeanenens
30,000 2 LSS = T O 3 o T

See accompanying notes to schedule of investments.

THE GABELLI DIVIDEND & INCOME TRUST
SCHEDULE OF INVESTMENTS (CONTINUED)
MARCH 31, 2008 (UNAUDITED)

SHARES

COMMON STOCKS (CONTINUED)

ENERGY AND UTILITIES: OIL (CONTINUED)
535,000 Marathon Ol CoOr P . vttt ittt e e ettt et e e e e ettt aeeeeee e eeaeeeeeeeeeaeeeeeeeeneeeeens
145,000 B ey @Y o 72 @ B G 3o o

4,000 Nabors IndUstries LEd.t ittt ittt ittt ettt ettt et et eeeeeeeaeeeeeeeeeaeeeneean
1,000 Niko ReSOUTCES Ltd. v it ittt ittt ittt ettt ettt et eeeteeeeeeeeeeaeeeeeeeeeaeeenenan

10,000 J L) o 0 N G oy 3
335,000 Occidental PetroOleUmM CoOTP. ot v i ettt ennneeeeeeenneeeeeeennneeeeeeeenneeeeeeeeaeens
30,000 Oceaneering International TnC .4 .ttt i it ittt ittt ettt eeeeeeeeeeeneeeeeeeeaanens
18,000 PetroChina Co. LEd., BADR ittt ittt it ittt teeeneeeeeeeeeeeeeeeeeeeeeeeeeeneeeeeenens
11,000 Petroleo Brasileiro SA, ADR it ittt ettt eeeeeeeeeeeeeeeeeeeeeeeoeeeeeeneeeeeenens
275,000 RePSOL YPE SA, AD R &ttt ittt it e ettt ettt aeee ettt eae et
210,000 ROWAN COMPANIeS TIC . t vttt vttt ee e e e et e eaeeeee e eeaeeeeeeeeeeeeeeeeeeeeeeeeeeeanenens
200,000 Royal Dutch Shell plc, Cl. A, ADR ittt ittt ettt eeeeeeeeeeneeeeeeeeeneeeeeeeeaeens
875,000 StALOLILlHYATO ASA, ADR ittt ittt ettt ettt e e ettt aaeeeeeeeeaeeeeeeeeeneeeeeeeeneeeees
200,000 SUNOCO T e 4 et et et e e e e e e e ae e aesaeeeeeeneeeeeeeneeeaeeeeeeeneeeaeeeeeeeeeaeeeneean
190,000 TOLALl SA, ADR &t ittt i ittt ettt et e et e e e e e e e e e ettt ettt
46,873 TrANSOCEAN TN C e d it i it it et ettt ettt et ettt aetaeeeeeeeeeaeeeeeeeneeeeeeeeeneeeeeenns

ENERGY AND UTILITIES: SERVICES -- 4.0%
120,000 F2N 2 I i N )
20,000 Baker HUGRES TN C. &ttt ittt ittt e et et e et et ettt eaee e eneeeeeeeeeeeeeeeeeeaaens
235,000 Diamond Offshore Drilling IiC. v vu ittt imme e e et eeneeeeeeeeneeeeeeeeaneeeeeeeeaenens
19,500 Exterran HOLdIngs InC .t v i vttt ittt it te e e e et eaeeeeeeeeeeeeeeeeeaneeeeeeeeaeens
50,000 Grant PrideCo TN C . ittt ittt ittt ettt et et et aeeeeeeeeeaeeeeeeeneeeeeeeeeneeeeeenns
625,000 Hal ldbUrton CoO. ittt ittt et e et ettt ettt e et e teeeeeeeeeeeeeeeeeeeeaeeeeeenenn



120,000
250,000

11,000
60,333
6,000
3,000
11,500
1,000
6,000
58,000
82,000
16,800
5,000
168,000
36,000
9,000

SHARES

8,000
142,600
350,000
200,000

65,000
1,000
12,375
420,000

110,000
30,000
60,000

420,000

300,000
70,000

400,000

70,000
230,000
440,000
300,000

11,641

Schlumberger Ltd. ........c.c0co....
Weatherford International Ltd.+ ....

ENERGY AND UTILITIES: WATER —-- 0.3%

American States Water Co. ..........
Aqua America INC. ..t ennnnnnns
Artesian Resources Corp., Cl. A ....
California Water Service Group .....
Connecticut Water Service Inc. .....
Consolidated Water Co. Ltd. ........
Middlesex Water CO. ...,
Pennichuck Corp. .......iiiiieenn..
STIW COLP . vttt ittt ittt ti it
Southwest Water Co. ......cciviee....
SUCZ SA ittt ittt it i e
Suez SA, Strips+t ...,
United Utilities plc, ADR ..........
York Water CoO. ..ttt iiiiinneeennnnn

ENTERTAINMENT -- 0.7%

Grupo Televisa SA, ADR .............

Take-Two Interactive Software Inc.+

Time Warner INC. e uweeneeeneennnn
Vivendil ...ttt et e

ENVIRONMENTAL SERVICES -- 0.7%

Allied Waste Industries Inc.+ ......
Hyflux Ltd. ...ttt
Veolia Environnement ...............
Waste Management Inc. ..............

EQUIPMENT AND SUPPLIES -- 1.8%

CIRCOR International Inc. ..........
Lufkin Industries Inc. .............
Mueller Industries Inc. ............
RPC INC. ittt ittt iiie e
Tenaris SA, ADR ...ttt iiineeeennnnn
Trane INC. ..ttt ittt ittt en e
XErOX COLP. vttt ittt ittt iieeenneas

FINANCIAL SERVICES —-- 14.5%

Aflac INC. ittt ittt
AllianceBernstein Holding LP .......
American Express CO. ..o,
American International Group Inc. ..
AON COTP: vttt ettt ti et teeeeeens
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42,000 Astoria FinancCial CorP. v vt i ittt ittt ettt teeeeeeeeeaeeeeeeeeeaeeeeeeeeneeeeens
425,000 Bank Of AMEricCa CoOr P . v vttt vttt e et ettt ae e e ettt eaeeeeeeeeeeeeeeeeeeneeeeeeeeeaeens
4,000 BlaCKkROCK Il C . it ittt ittt e e ettt ettt ettt et e e eeeeeeeeeeeeeeeeeeeeeeeeneeeeeenees
65,000 Capital One FinancCial CoOr . v vttt iin e e et oeneeeeeeeeeneeeeeeeeaeeeeeeeeeaeeeeeneens
120,000 [ € ot ) o T o X O
690,000 (O I il A ot ) o T o X O
70,000 DEeULSChE BaAnK AG it ittt ittt ettt ettt ettt et eeeeeeeeeeeeeeeeeneeeeeeeeeneeeeeenees
380,000 Discover FinancCial ServViCe S v i ii i in ittt eeeeeeeeeeeeeeeeeeeeeoeeeeeeneeeeeenees
272,000 Federal National Mortgage AsSSOCIiation ...ttt ittt ittt ittt ettt eee s
78,909 Fidelity National Financial TIncC., Cl. A ...ttt ittt et eeneeeeeeeeneeeeeeeeaaens
61,496 Fidelity National Information ServicCes INC. ...ttt ittt eeeennnnneeeeens
130,000 Fifth Third Bal GO D e v ettt ittt e et e et et ae e e e e et e eaeeeeeeeeeeeeeeeeeeneeeeeeeeaeens
70,000 Flushing FinancCial CoOrD . v v vt iii i ittt it ae e e et et eaeeeeeeeeneeeeeeeeeneeeeeeeeaeens
100,000 Freddie MaAC v ittt ittt et ettt ettt ettt e eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenens
27,000 Hartford Financial ServicCes GroUP INC. ittt it ime et oo eeeneeeeeeeeneeeeeeeeaeens
160,000 HSBC HOLldINGgS PLC, ADR ittt it ittt ettt ae e e ettt eaeeeeeeeeeeeeeeeeeeneeeeeeeeaeens
40,000 HUudson City BaNCOTP IlNC . vttt ttee e e ettt aeeeee e s eeaeeeeeeeeneeeeeeeeeneeeeeeeeaneens
50,000 I 07 ¥ = o @ T I i
470,000 JPMOTXgan Chase & CO. v ittt ittt et ttee ettt aeeeeeeseeaeeeeeeeeeneeeeeneeneeeeens

See accompanying notes to schedule of investments.

THE GABELLI DIVIDEND & INCOME TRUST
SCHEDULE OF INVESTMENTS (CONTINUED)
MARCH 31, 2008 (UNAUDITED)

SHARES
COMMON STOCKS (CONTINUED)
FINANCIAL SERVICES (CONTINUED)
38,000 Legg MasSON TNC . v v ettt e oe e e e e et e eaeeeeeeeeeaeeeeeeeeeeeeeeeeeaeeeeeeeeeaeeeeeneens
10,000 Lehman Brothers HoldingsS TNC. .t it iiit it ieeeeeeeeeeeeeeeeeaeeeeeeeeeaeeeeeeeens
180,000 Marshall & T1S1ey COTP . v ettt e e e e et eeneeeeeeeeeeeeeeeeeaeeeeeeseeaeeeeeeeenneeeeens
272,000 Merrill LyNCh & CO. TN C. ittt ettt e et e e et aeeeeeeeeeaeeeeeeeeeaeeeeeeeenneeeens
150,000 e R ate =B o NS = B
297,495 National Australia Bank LEd., ADR i ittt ittt eeeeneeoeeeeeeneeoeeeeeeneeaeeeneean
200,000 New York Community BaANCOTXP INC. vttt uiee e e e eenneeeeeeeaeeeeeeseeaeeeeeeeenneeeeens
270,000 NewAlliance BanCShares TN C . v v vt ii et eeeeeeeeeeeeeeoeeeeeeeneeeeeeeeeeneeaeeeneean
220,000 PNC Financial ServicCes GrOUP INC. .ttt vt iimee et eennneeeeeeennneeeeeeeenneeeeeeeeaeens
180,000 POPU LAY Il . ittt ettt e e e e e e e e e e e ee et et aeee e eaeeeeeeeeeeeeeeeeeeneeaeeeeeaaeas
220,000 Regions FinancCial CoOrD . v vttt i ittt ae e e e e et eeaeeeeeeeeeeeeeeeeeeneeeeeeeeaeens
298,000 LS O T TN
700,000 SOVEreign BaNCOTP Il C . vttt it e et e et oeeeeee e eaneeeeeseeaeeeeeeeeeneeeeeeeenneeeeens
80,050 SEETLIING BANCOTD et et ettt aee e e e et aoeeaeeseeaneeeeeseeaeeeeeeeeeneeeeeeeeneeeeens
120,000 T. ROWE PriCe GroOUP TN C . ittt ittt ettt et eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeaeeeeeneens
40,000 The AllState COTP . vttt i ittt ettt ettt ettt eae e eeeeeeeeeeaeeeeeeeeeaeeeeeneens
325,000 The Bank 0Of NeWw YOTrK Mellon CoOrP . it vttt e eeeeeeenneeeeeeeaeeeeeeseeaeeeeeneens
60,000 The BlacKksTone GroUP L ..ttt ittt ittt e te e eee et eeeeeeeeeeaeeeeeeseeaeeeeeneens
86,982 The Toronto—Dominion BankK ... it ittt ittt ettt ettt ettt s eeeeeeeneeeeeeeeeneeeeeenns
290,000 The Travelers Companies TNC. it iii ittt eeeeeeeneeeeeeeeaeeeeeeseeaeeeeeeeens
5,000 1050 2l o N 1o Y o e
30,974 Valley National BaNCOTD .t e v oo v v e e et onneeeeeeeenneeeeeeeaneeeeeeeeaeeeeeeeenneeeess



400,000
400,000
12,000
520,000
90,000
177,000

180,000
270,000
80,000
90,000
220,000
950,000
300,000
320,000
100,000
200,000
50,000
1,000
170,000
400,000
160,000
300,000

SHARES

500,000
339,450
320,000
10,000
50,000
5,000
200,000
300,000
345,000
62,000
3,000
470,000

25,000
220,000
115,000

90,000
170,000
100,000

50,000

10,000
200,000
140,000
090,000

35,000

40,000
130,000

Edgar Filing: GABELLI DIVIDEND & INCOME TRUST - Form N-Q

L= K s ¥ ¥ A= N O B ay =
Waddell & Reed Financial INcC., Cl. A it ittt ittt ettt tneeeeeeeeeeeeeeeeneeaeeeneean
Webster FinancCial Cor. v vt ii ittt ittt ettt eeeeeeeeeeaeeeeeeeeeaeeeeeeeeneeeeens
WELLS FATGO & COu  tee ettt et ae e e et eeeeee e e eeeeeeeeeeaeeeeeeeeeaeeeeeeeeneeeeens
Wilmington TrUSE CoOr P . vttt i ettt et e e e e et e eaeee et eaeeeeeeseeaeeeeeeeeneeeeens
/KoY s F=TN =TV o Te e Biay oY ot il I ) o LN

FOOD AND BEVERAGE —-- 9.1%

Anheuser—BUsCh CoOmPanies INC. ittt uuiee et eeenneeeeeeeneeeeeeeeeaeeeeeeeenneeeeens
Cadbury SChWepPes PLC, ADR ittt ittt ettt tteeeeeeeeeneeeeeeeeaeeeeeeeeeaeeeeeneens
CamPbell SOUP CO. vttt ittt ettt et e e e e e e eeeeeeeeeeeeeeeeeeeeaeeeeeeeeeaeeeeeneens
China Mengniu Dairy Co. Ltd. it iiiit ittt ettt eeeeeeeeeeeeeeeeeeeeaeeeeeneens
CONAGTA FOOAS TNl . vttt i ettt ettt ta e e e e e eeeeeeeeeeeeeeeeeeeeeaeeeeeeeeeaeeeeeneens
Davide Campari—Milano S A o it ittt et ettt et e eaeeeeeeeeeeeeeeeeeeneeeeeeeeaaens
General MIlls TNC. ittt ittt eeenneneeeeeeeeeenneeeeeeeeeennnnneeeeeeennas
[ @ B o T = o o e
= P = = o o
1 T ) I i O
ITO EN Ltd., PrefernCe . it ittt ittt it ittt ettt ettt eeeeeeeeeeeeeeeeeneeeneeneen
ST e Y G
2 1) 1= B o N O a3
Kraft Foods InNC., Cl. A it ittt ittt ittt eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenenn
Morinaga Milk Industry CoO. Ltd. it iii ittt ittt ettt teaeeeeeeeeeaeeeeeeeenaeeeens
Nissin Food Products Co. Ltd. ..ttt ittt ettt ittt eeeennnnnees

2 10T = A N
Parmalat SPA, GDR (D) (C) v v it ittt ittt e e e ettt e e ettt eeeeeeeeeeeneeeeeeeeaaens
PP S AME T ICAS Tl C . ittt et e et e e e e e e et e ae e e e et eaeeeeeseeneeeeeeeeeneeeeeeeeanens
22T 1= G N 5 o Y
PernOod—RICArd S ittt ittt ettt ettt e et e e e
Remy CoOlntreaUt S ottt ittt e e e e et et e e et ettt eae et eeeeeeeeeeenaeeeeeeaaean
ST S R T < o i
The CoCa—Cola COn vttt ittt ittt ettt ittt ittt ettt eesnaaeeeeeeeennnnneeeeeeennns
The Hershey CoO. ittt ittt e et e e ettt e te ettt eeeeeeeeeeaeeeeeeeeeaaeeeennens
WM. WEIGgLley Jr . COu ittt ittt ettt et ee e e e e e aeeeeeeeeeaeeeeeeeeeaeeeeeeeenneeeens
Wm. Wrigley Jr. CoO., Cl. B ittt ittt ettt teeeee et eeaeeeeeeeeeaeeeeeeeeneeeeens
YAKULT HONSHA CO. LEd. tei ittt ittt ettt et tteeeeeeeeeeeeeeeeeeaaeeeeeeeeaeeeeeneens

HEALTH CARE —-- 3.3%

Advanced Medical OpticCs InC .t v v ittt i ettt e et e ettt eaeeeeeeeeeaeeeeeeeeneeeeens
Boston Scientific Corp .t v it ittt ittt e e e ettt et e e et ettt e e e
Bristol-Myers SuUibbh Co. ittt ittt ettt e ettt ettt et e et
(O 1Y L I O
e e O - T 2
IMS HeEalth TG . vttt ittt ettt e e e e e ettt ae et eeaeeeeeeeeeeeeeeeeeaeeeeeeeeeaenens
JONNSON & JONI SO vttt ittt e e e ettt e et e e ettt aae e eeaeeeeeeeeeneeeeeeeeneeeeens
Yo ol @ o A o N 1 o 2
METCK & CO. Il i et ettt et e e e et e e eeee e e aeeeeeeeeeaeeeeeeeeeaeeeeeeeenaeeeens
OWENS & MINOT TN C . it ettt ettt e e e e et et aeeee e eaeeeeeeeeeeeeeeeeeeeeeeeeeeeanenens
2 e/ o Y
Schiff Nutrition International TNC. ... ii it imm ettt et eeeeeeeeneeeeeeeenneeeens
St. Jude MedicCal INC .t v i ittt ittt et ettt et aeeeeeeseeaeeeeeeeeeneeeeeeeeneeeeens

Wyeth
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75,000 Zimmer HOLdINgs INC .t v ittt ettt ettt et ettt aaeeee e eeaeeeeeeeeeneeeeeeeeneeeeens

HOTELS AND GAMING -- 0.4%

44,000 BOYA GaAmMing COr P . vttt e e e ettt e e e e e et e aaeee e e eeaeeeeeeeeeeeeeeeeeaneeeeeeeeeaeens
690,000 TNl ot LY TN o X O
20,000 Las Vegas SandsS CoOrP et v it ettt eeeeeeeeneeeeeeeenneeeeeeeeaeeeeeeeeeaeeeeeeeens
85,000 Pinnacle Entertainment TN C.d & i it ittt it ieeeeeeeeeneeeeeeeeeneeeeeeeeeaeeeeeenees

MACHINERY —-- 0.4%
185,000 CNH Global NV Lot it ittt et et ettt ettt ettt

MANUFACTURED HOUSING AND RECREATIONAL VEHICLES -- 0.0%
5,000 13237 5 o T O o

METALS AND MINING -- 0.9%

170,000 2N o Y= 15 o ¥ R
10,000 Alliance HOLdingsS GP LB &ttt i ittt et ittt ee ettt eeeeeeeeeeaeeeeeeeeeaeeeeeeeennaeeeens
20,000 2N o) o N G ¥ I N 1o Y

See accompanying notes to schedule of investments.

THE GABELLI DIVIDEND & INCOME TRUST
SCHEDULE OF INVESTMENTS (CONTINUED)
MARCH 31, 2008 (UNAUDITED)

SHARES
COMMON STOCKS (CONTINUED)
METALS AND MINING (CONTINUED)
8,000 BHP Billiton Ltd., ADR ittt i ittt ettt teeeee e eeaeeeeeeeeneeeeeeeeeneeeeeeeeaeens
3,000 Fording Canadian Coal TrUSET & i it ittt ime e ettt eaeeeeeeeeeeeeeeeeeeneeeeeeeeaeens
98,000 Freeport—-McMoRan Copper & GOLA TNC. .ttt i iii et teeneeeeeeeenneeeeeeeeneeeeeeeeaenens
10,000 MasSSEY ENErgy CO. tit ittt ittt et ettt eee e e e aneeeeeeeeaeeeeeeeeeaeeeeeneeneeeeens
2,500 |22 o e ) A O o 1= B O 3 oy o T
25,000 Peabody ENergy GO . et v e ettt e ooeee e et e eaeeeeeeeeeaeeeeeeseeeeeeeeeeeneeeeeeeeaeens
2,000 RI1IO TAinNLO PLC, ADR ittt ittt it ettt e ettt ae e ettt eaeeeeeeeeeeeeeeeeeeneeeeeeeeaeens
3,000 Westmoreland Coal CoOut v it i i ittt ittt e et ettt ettt e teeeeeeeeeeaeeeeeeneeeeeenenan
PAPER AND FOREST PRODUCTS -- 0.2%
200,000 International Paper CO. v i ittt i i ittt ittt et eeaeeeeeeeeeeeeeeeeeaneeeeeeeeanens
PUBLISHING -- 0.6%
35,000 TAEATC T C e 4t ettt ettt et e et e e ettt aeeeeeeeeeeeeeeeeeeeoeeeeeeeeeeeeeeeeeaeeeneeaees
2,000,000 I T T @ ol

11
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REAL ESTATE —-- 0.0%
18,000 Brookfield Asset Management INC., Cl. A ...ttt imtteeeeeeneeeeeeeeneeeeeeeeaaens

RETAIL - 2.1%

210,000 CVS Caremark COT . vttt it ettt et et a e e e e e eeaeeeeeeeeeeeeeeeeeaeeeeeeeeeaeeeeeneens
142,000 Ingles Markets TnC., Cl. A ittt ittt ettt eeaeeeeeeeeeeeeeeeeeeeeeeeeeeeaeens
410,000 S EWAY Il . vttt i e e e e e et et e e e et et et e e e et
22,000 FST= 0 TN 5 o Lo A P
310,000 Sally BeaUty HOLAINGS IlC .t v i vttt ittt ettt et oeeeee et eeaeeeeeeeeeaeeeeeeeeneeeeens
85,000 SUPERVALU TNC . ot ittt ittt ittt ottt ot oo aeaeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeens
92,000 The Great Atlantic & Pacific Tea CoO. INC .t ot ittt ittt tetteeeeeeeeeeeeeeeeneeeeeenns
360,000 L= e Bl Y o N O R
70,000 Whole Foods Market TN C. v i it ittt ittt et ettt eeeeeeeeeeeeeeeeeeeeeeeeneeaeeeneean

SPECIALTY CHEMICALS —-- 1.4%

5,000 DN =Y T D AN ) R
130,000 2N o S = o X N 5 o o2
180,000 E.I. du Pont de NemOUTS & CO. it ittt tneeeeeeeeeeeeeeeeeeeeeeneeoeeeeeeneeeeeenens
260,000 8 et G 3
100,000 [ 2 o T G 3
260,000 The DOW ChemicCal CoO. i ittt ittt ettt it ettt et et eeeeeeeeeeeeeeneeeeeeeeeneeeeeenns

18,146 TronoxX INC., Cl. B ittt ittt ittt ittt et eeeteeeeeeeeeeaeeeeeeeeeeeeeneeneeeeeens

TELECOMMUNICATIONS -- 6.0%

570,000 Y N e ¥ o2
498,000 BOE TGttt ettt e e e e e e eae e e eeeeeeeaeeeeseeeeeeeaaeeeseeeeeeeaeeeeeeeeeeennaeeenns

SHARES/

UNITS
47,125 Bell Aliant Regional Communications Income Fund (D) (d) ...ttt eennnnn
71,000 BT GroUP PLC, DR ittt ittt it e et et ettt e et e e ettt eaeeeeeeeeneeeeeeeeeneeeeeeeeaaens
20,000 (O o i b a0 5 o Y O
50,000 Compania de Telecomunicaciones de Chile SA, ADR ..ttt ittt ettt eeeeeeenneeeeneens
615,000 Deutsche Telekom AG, ADR it ittt tneeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenees
25,000 3010V X et G T N
55,000 France TeleCom SA, ADR i it ittt ittt teeeeeeeneeeeeeeeeeeeeeeeeeeeeeeeeeaeeeeeenees
210,000 Hellenic Telecommunications Organization SA, ADR . ...ttt titine et tenneeeeeeeannens
40,000 NeUL Cegete ]l ittt it et e e e et ettt ettt e ettt eaeeeee e eeaeeeee e
240,000 Portugal TeleCom SGP S SA ittt ittt ittt et ettt e eaeeeeeeeeneeeeeeeeeeeeeeeeeeaeens
200,000 Qwest Communications International TnC. ..ottt ittt tneeeeeeeeeeeeeeeneeeeeenens
900, 000 1S3 o a8 o R S [ S G o T
21,333 Telecom Corp. of New Zealand Ltd., BADR ..t ittt ittt eeeeeeeeeeeeeeeeeaeeeeeneens
200,000 Telecom Ttalia SPA, ADR ittt ittt ettt e te e et eeeeeeeeeeeeeeeeeeeeaeeeeeneens
26,000 TelefonicCa SA, ADR it ittt ittt et eeeeneeeeeeeeeaeeeeeeeeeoeeeeeeeneeeeeeeeeneeeeeenes
200,000 Telefonos de Mexico SAB de CV, Cl. L, BADR ittt tteeneeeeeeneeneeeeeeneeneeeeeenns
130,000 Telstra Corp. Ltd., ADR ..ttt ittt ittt ttee e e eeeeeeeeeeeaeeeeeeeeeaeeeeeneens
76,100 TELUS Corp., NON=VOLing, ADR . ittt ittt ittt ettt et eeeeeeeeeeeaeeeeeeeeaeeeeeneens

1,000,000 Verizon CommuUNicCations TnC. v ittt ii e teetneeeeeeeeeaeeeeeeeeeeeeeeeeeeeaeeeneean
190,000 Vodafone GroUP PLC, BDR ittt ittt ettt e e ettt eeeeeeeeeeaeeeeeeeeeaeeeeeeeeneeeeens

TRANSPORTATION -- 0.5%
3,000 Front line Ltd. o i ittt ittt ettt ettt ettt ettt e eeeeeeeoeeeeeeeeeeeeeeeeeneeeeeenens



255,001
24,000
3,000
25,000

5,000
108,000
14,000

8,200

SHARES

20,460

200

45,000

5,000
20,000
129,000

43,000

GATX Corp.
Golden Ocean Group Ltd.
Ship Finance International Ltd. ..
Teekay Corp.

WIRELESS COMMUNICATIONS —-- 0.3%

Crown Castle International Corp.+
United States Cellular Corp.+
Vimpel-Communications, ADR

TOTAL COMMON STOCKS

Edgar Filing: GABELLI DIVIDEND & INCOME TRUST - Form N-Q

CONVERTIBLE PREFERRED STOCKS —- 1.2%
AEROSPACE —-- 0.1%
Northrop Grumman Corp., 7.000% Cv. Pfd., Ser. B ...ttt ittt tteeeeeeennneeens

See accompanying notes to schedule

of investments.

THE GABELLI DIVIDEND & INCOME TRUST

SCHEDULE OF INVESTMENTS
MARCH 31, 2008

CONVERTIBLE PREFERRED STOCKS

BROADCASTING -- 0.0%

Emmis Communications Corp., 6.250%
BUILDING AND CONSTRUCTION -- 0.0%
Fleetwood Capital Trust, 6.000%

DIVERSIFIED INDUSTRIAL -- 0.0%
Smurfit-Stone Container Corp.,
ENERGY AND UTILITIES -- 0.3%

Chesapeake Energy Corp., 5.000%
CMS Energy Corp., 4.500% Cv. Pfd.,
El Paso Energy Capital Trust I,

ENTERTAINMENT -- 0.0%
Six Flags Inc., 7.250% Cv. Pfd. ..

Cv.

7.000%

Cv.

4.750%

(CONTINUED)
(UNAUDITED)

(CONTINUED)

Cv. Pfd., Ser. A

Pfd.

Cv. Pfd.,

Pfd.
Ser. B
Cv.

Pfd.,

13



1,500

120,000

12,000

50,000

120,000

1,500
982

PRINCIPAL
AMOUNT

$ 500,000

100,000

13,000,000

10,000,000

1,500,000

1,100,000

5,000,000

5,000,000

SHARES

0.3%
4.750% Cv.
5.250%

FINANCIAL SERVICES ——
Doral Financial Corp.,
Newell Financial Trust I,

Pfd.
Cv. Pfd.

HEALTH CARE -- 0.0%

Omnicare Inc., 4.000% Cv. Pfd., Ser. B

0.4%
6.750% Cv.

TELECOMMUNICATIONS —-—
Cincinnati Bell Inc.,
Crown Castle International Corp

pfd., Ser.

TRANSPORTATION -- 0.1%
GATX Corp., $2.50 Cv.
Kansas City Southern,

Pfd.
4.250% Cv.

TOTAL CONVERTIBLE PREFERRED STOCKS

CONVERTIBLE CORPORATE BONDS —-- 1.5%
AUTOMOTIVE: PARTS AND ACCESSORIES -- 0.0%
Standard Motor Products Inc., Sub. Deb. Cv.,

BROADCASTING —-- 0.5%
LIN Television Corp., Sub. Deb. Cv.,
Sinclair Broadcast Group Inc., Sub.

2.500%,

COMMUNICATIONS EQUIPMENT -—--—
Agere Systems Inc., Sub.

0.5%
Deb. Cv., 6.500%,
ENTERTAINMENT -- 0.1%

The Walt Disney Co., Cv., 2.125%, 04/15/23

REAL ESTATE -- 0.0%

Palm Harbor Homes Inc., Cv., 3.250%,

RETAIL ——- 0.2%
The Great Atlantic & Pacific Tea Co.

TELECOMMUNICATIONS -- 0.2%

Nortel Networks Corp., Cv., 4.250%,

TOTAL CONVERTIBLE CORPORATE BONDS

., 6.250% Cv.

Deb. Cv.,

05/15/24

Inc., Cv.

09/01/08

6.750%,

05/15/33
6.000%,

12/15/09

’

5.125%,

Edgar Filing: GABELLI DIVIDEND & INCOME TRUST - Form N-Q

07/15/09

06/15/11

14
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WARRANTS —-- 0.0%
FOOD AND BEVERAGE -- 0.0%

650 Parmalat SpA, GDR, expire 12/31/15+ (D) (C) (A) v ttrn ettt sttt et e teaeenennnn

See accompanying notes to schedule of investments.

THE GABELLI DIVIDEND & INCOME TRUST
SCHEDULE OF INVESTMENTS (CONTINUED)
MARCH 31, 2008 (UNAUDITED)

PRINCIPAL
AMOUNT

U.S. GOVERNMENT OBLIGATIONS —- 4.6%
U.S. TREASURY BILLS —- 4.1%
$ 92,146,000 U.S. Treasury Bills,

0.446% to 3.186%++,
04/03/08 £0 09/04/08 oottt i e e e e e e e

U.S. TREASURY NOTES -- 0.5%
11,360,000 U.S. Treasury Note,
5.000%, 07731708 &ttt it ettt e et e e e e e et et

TOTAL U.S. GOVERNMENT OBLIGATIONS

TOTAL INVESTMENTS -- 100.0%
(CoSt 82,026,615, 202) ittt ittt ittt ittt ittt ettt et e e e e e e e e

Aggregate bDOOK COST v ittt ittt ittt e i et e e e e e e

Gross unrealized appPreCiation ...ttt it ettt e e e et e e e et et e
Gross unrealized depreciation ...ttt ittt ittt e e e e e e e e ettt e

Net unrealized appreciation/depreciation ... ettt ettt eteeeneeeneeeneeeneeens

(a) Security considered an affiliated holding because the Fund owns at least
5% of its outstanding shares.

(b) Security exempt from registration under Rule 144A of the Securities Act of
1933, as amended. These securities may be resold in transactions exempt
from registration, normally to qualified institutional buyers. At March
31, 2008, the market value of Rule 144A securities amounted to $3,382,821
or 0.15% of total investments. Except as noted in (c), these securities
are liquid.

(c) At March 31, 2008, the Fund held investments in restricted securities
amounting to $1,310,792 or 0.06% of total investments, which were valued

15
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under methods approved by the Board of Trustees as follows:

ACQUISITION
SHARES ISSUER

339,450 Parmalat SPA, GDR ittt ittt ittt e e ettt e e
650 Parmalat SpA, GDR warrants expire 12/31/15 ...,

(d) Security fair valued under procedures established by the Board of
Trustees. The procedures may include reviewing available financial
information about the company and reviewing the valuation of comparable
securities and other factors on a regular basis. At March 31, 2008, the
market value of fair valued securities amounted to $1,414,337 or 0.06% of
total investments.

+ Non-income producing security.
++ Represents annualized yield at date of purchase.
ADR American Depositary Receipt

GDR Global Depositary Receipt

% OF

MARKET MARKET
GEOGRAPHIC DIVERSIFICATION VALUE VALUE
NOTrth AMericCa v vi i ittt ittt e et et ettt e ee e eeaennn 77.9% $1,739,611,624
@ ) T 15.0 334,614,131
Latin AMEriCa v vt ittt ittt ettt ettt ettt 3.4 74,533,223
U= = 5 o 3.0 67,747,392
ASia/PaCifiC vttt i e e e e e e e e 0.7 16,172,800
Total InNvVesSLmMEeNtE S & v ittt ittt ettt ettt taeeeeeenes 100.0% $2,232,679,170

See accompanying notes to schedule of investments.

THE GABELLI DIVIDEND & INCOME TRUST
NOTES TO SCHEDULE OF INVESTMENTS (UNAUDITED)

1. SECURITY VALUATION. Portfolio securities 1listed or traded on a nationally
recognized securities exchange or traded in the U.S. over-the-counter market for
which market quotations are readily available are valued at the last quoted sale
price or a market's official <closing price as of the close of business on the
day the securities are being wvalued. If there were no sales that day, the
security is valued at the average of the closing bid and asked prices or, if
there were no asked prices quoted on that day, then the security is valued at
the closing bid price on that day. If no bid or asked prices are quoted on such
day, the security is valued at the most recently available price or, if the
Board of Trustees (the "Board") so determines, by such other method as the Board
shall determine 1in good faith to reflect its fair market wvalue. Portfolio

ACQUISITION
DATE

12/02/03
11/09/05

16
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securities traded on more than one national securities exchange or market are
valued according to the broadest and most representative market, as determined
by Gabelli Funds, LLC, the Adviser.

Portfolio securities primarily traded on a foreign market are generally valued
at the preceding closing values of such securities on the relevant market, Dbut
may be fair valued pursuant to procedures established Dby the Board if market
conditions change significantly after the close of the foreign market but prior
to the close of Dbusiness on the day the securities are being wvalued. Debt
instruments with remaining maturities of 60 days or less that are not credit
impaired are valued at amortized cost, wunless the Board determines such amount
does not reflect the securities' fair value, in which case these securities will
be fair valued as determined by the Board. Debt instruments having a maturity
greater than 60 days for which market quotations are readily available are
valued at the average of the latest bid and asked prices. If there were no asked
prices quoted on such day, the security is valued using the closing bid price.
Futures contracts are valued at the closing settlement price of the exchange or
board of trade on which the applicable contract is traded.

Securities and assets for which market quotations are not readily available are
fair valued as determined by the Board.

ADOPTION OF STATEMENT OF FINANCIAL ACCOUNTING STANDARDS NO. 157 "FAIR VALUE
MEASUREMENTS" ("SFAS 157")

On January 1, 2008, the Fund adopted SFAS 157 that clarifies the definition of
fair value for financial reporting, establishes a framework for measuring fair
value, and requires additional disclosures about the wuse of fair wvalue
measurements. The three levels of the fair value hierarchy under SFAS 157 are
described below:

o Level 1 - quoted prices in active markets for identical securities;
o Level 2 - other significant observable inputs (including quoted
prices for similar securities, interest rates, prepayment speeds,

credit risk, etc.); and

o Level 3 - significant wunobservable inputs (including the Fund's
determinations as to the fair value of investments).

The inputs or methodology wused for valuing securities are not necessarily an
indication of the risk associated with investing in those securities. The
summary of inputs used to value the Fund's net assets as of March 31, 2008 is as
follows:

OTHER FINANCIAL

INVESTMENTS IN INSTRUMENTS

SECURITIES (UNREALIZED
VALUATION INPUTS (MARKET VALUE) DEPRECIATION) *
Level 1 - Quoted Prices $2,093,834,949 -
Level 2 - Other Significant Observable Inputs 138,844,221 S (3,597,600)
Total $2,232,679,170 $ (3,597,600)
* Other financial instruments are derivative instruments not reflected in

the Schedule of Investments, such as futures, forwards and swaps which are
valued at the unrealized appreciation/depreciation on the investment.
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9

THE GABELLI DIVIDEND & INCOME TRUST
NOTES TO SCHEDULE OF INVESTMENTS (CONTINUED) (UNAUDITED)

2. SWAP AGREEMENTS. The Fund may enter into equity, contract for difference, and
interest rate swap or cap transactions. The use of swaps and caps is a highly
specialized activity that involves investment techniques and risks different
from those associated with ordinary portfolio transactions. In an interest rate
swap, the Fund would agree to pay to the other party to the interest rate swap
(which is known as the "counterparty") periodically a fixed rate payment in
exchange for the counterparty agreeing to pay to the Fund periodically a
variable rate payment that is intended to approximate the Fund's variable rate
payment obligation on Series B Preferred Shares. 1In an interest rate cap, the
Fund would pay a premium to the counterparty and, to the extent that a specified
variable rate index exceeds a predetermined fixed rate, would receive from that
counterparty payments of the difference based on the notional amount of such
cap. In a swap, a set of future <cash flows are exchanged Dbetween two
counterparties. One of these cash flow streams will typically be based on a
reference interest rate combined with the performance of a notional wvalue of
shares of a stock. The other will be based on the performance of the shares of a
stock. Swap and cap transactions introduce additional risk because the Fund
would remain obligated to pay preferred stock dividends when due in accordance
with the Statement of Preferences even if the counterparty defaulted. TIf there
is a default by the counterparty to a swap contract, the Fund will be limited to
contractual remedies pursuant to the agreements related to the transaction.
There is no assurance that the swap contract counterparties will be able to meet
their obligations pursuant to a swap contract or that, in the event of default,

the Fund will succeed in pursuing contractual remedies. The Fund thus assumes
the risk that it may be delayed in or prevented from obtaining payments owed to
it pursuant to a swap contract. The creditworthiness of the swap contract

counterparties is closely monitored in order to minimize this risk. Depending on
the general state of short-term interest rates and the returns on the Fund's
portfolio securities at that point in time, such a default could negatively
affect the Fund's ability to make dividend payments. In addition, at the time a
swap or cap transaction reaches its scheduled termination date, there is a risk
that the Fund will not be able to obtain a replacement transaction or that the
terms of the replacement will not be as favorable as on the expiring
transaction.

The use of derivative instruments may involve, to varying degrees, elements of
market and counterparty risk in excess of the amount recognized below.

The Fund has entered into an interest rate swap agreement with Citibank N.A.
Under the agreement the Fund receives a variable rate of interest and pays a
respective fixed rate of interest on the nominal value of the swap. Details of
the swap at March 31, 2008 are as follows:

NOTIONAL FLOATING RATE*/
AMOUNT FIXED RATE (RATE RESET MONTHLY)
$ 100,000,000 4.01% 3.11938%

* Based on Libor (London Interbank Offered Rate).
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The Fund has entered into contract for difference
International Limited. Details of the swaps at March 3

NOTIONAL
AMOUNT

EQUITY SECURITY
RECEIVED

Market Value
Appreciation on:
Scottish & Newcastle plc
Cadbury Schweppes plc

$ 788,988
3,655,324

(50,000 shares)
(320,000 shares)

3. TAX INFORMATION.
realized after October
deferred as occurring

October currency losses at December 31,

Under the current tax law,

31 and prior to the Fund'
on the first day of the foll
2007 were $99,

capi

10

TRUSTEES AND OFFICERS
THE GABELLI DIVIDEND & INCOME T
ONE CORPORATE CENTER, RYE, NY 1058

TRUSTEES

Mario J. Gabelli, CFA
CHAIRMAN & CHIEF EXECUTIVE OFFICER,
GAMCO INVESTORS, INC.

Anthony J. Colavita
ATTORNEY-AT-LAW,
ANTHONY J. COLAVITA, P.C.

James P. Conn
FORMER MANAGING DIRECTOR &
CHIEF INVESTMENT OFFICER,
FINANCIAL SECURITY ASSURANCE HOLDINGS LTD.

Mario d'Urso
CHAIRMAN, MITTEL CAPITAL MARKETS SPA

Frank J. Fahrenkopf, Jr.
PRESIDENT & CHIEF EXECUTIVE OFFICER,
AMERICAN GAMING ASSOCIATION

Michael J. Melarkey
ATTORNEY-AT-LAW,

AVANSINO, MELARKEY, KNOBEL & MULLIGAN

swaps with Bear, Stearns
1, 2008 are as follows:

INTEREST RATE/ TERMT
EQUITY SECURITY PAID DA
Overnight LIBOR plus 40 bps plus
Market Value Depreciation on:
Scottish & Newcastle plc 12/1
Cadbury Schweppes plc 02/1

tal and currency losses
s fiscal vyear end may be
owing fiscal vyear. Post
471.

RUST

0-1422

OFFICERS

Bruce N. Alpert
PRESIDENT

Carter W. Austin
VICE PRESIDENT

Peter D. Goldstein
CHIEF COMPLIANCE OFFICER

Agnes Mullady
TREASURER AND SECRETARY

INVESTMENT ADVISER
Gabelli Funds, LLC

One Corporate Center
Rye, New York 10580-1422

CUSTODIAN
State Street Bank and Trust Company

COUNSEL

Skadden, Arps, Slate, Meagher & Flom LLP

TRANSFER AGENT AND REGISTRAR

19



Edgar Filing: GABELLI DIVIDEND & INCOME TRUST - Form N-Q

Salvatore M. Salibello Computershare Trust Company,
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SALIBELLO & BRODER, LLP STOCK EXCHANGE LISTING

Edward T. Tokar

SENTIOR MANAGING DIRECTOR, Common
BEACON TRUST COMPANY e e e
NYSE-Symbol: GDV
Anthonie C. van Ekris Shares Outstanding: 83,802,037
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The Net Asset Value per share appears in the Publicly Traded Funds column, under
the heading "General Equity Funds," in Monday's The Wall Street Journal. It is
also listed in Barron's Mutual Funds/Closed End Funds section under the heading
"General Equity Funds."

The Net Asset Value per share may be obtained each day by calling (914) 921-5070
or visiting www.gabelli.com.

For general information about the Gabelli Funds, call 800-GABELLI
(800-422-3554), fax us at 914-921-5118, visit Gabelli Funds' Internet homepage
at: WWW.GABELLI.COM, or e-mail us at: closedend@gabelli.com

Notice is hereby given in accordance with Section 23(c) of the Investment
Company Act of 1940, as amended, that the Fund may, from time to time, purchase
its common shares in the open market when the Fund's shares are trading at a
discount of 7.5% or more from the net asset value of the shares. The Fund may
also, from time to time, purchase its preferred shares in the open market when
the preferred shares are trading at a discount to the liquidation value.

THE GABELLI DIVIDEND & INCOME TRUST
ONE CORPORATE CENTER

RYE, NY 10580-1422

(914) 921-5070

WWW.GABELLI.COM

FIRST QUARTER REPORT
MARCH 31, 2008

GDV 1Q/2008

ITEM 2. CONTROLS AND PROCEDURES.

(a) The registrant's principal executive and principal financial officers,

or persons performing similar functions, have concluded that the
registrant's disclosure controls and procedures (as defined in Rule
30a-3(c) under the Investment Company Act of 1940, as amended (the
"1940 Act") (17 CFR 270.30a-3(c))) are effective, as of a date within

90 days of the filing date of the report that includes the disclosure
required by this paragraph, based on their evaluation of these controls
and procedures required by Rule 30a-3(b) under the 1940 Act (17 CFR

Preferre

3,200,00
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270.30a-3 (b)) and Rules 13a-15(b) or 15d-15(b) under the Securities
Exchange Act of 1934, as amended (17 CFR 240.13a-15 (b) or
240.15d-15(b)) .

There were no changes 1in the registrant's internal control over
financial reporting (as defined in Rule 30a-3(d) under the 1940 Act (17
CFR 270.30a-3(d)) that occurred during the registrant's last fiscal
quarter that have materially affected, or are reasonably 1likely to
materially affect, the registrant's internal control over financial
reporting.
EXHIBITS.

Certifications pursuant to Rule 30a-2(a) under the 1940 Act and Section 302 of
the Sarbanes-Oxley Act of 2002 are attached hereto.

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the
Investment Company Act of 1940, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

(Registrant) The Gabelli Dividend & Income Trust

By (Signature and Title)* /s/ Bruce N. Alpert

Bruce N. Alpert, Principal Executive Officer

May 27, 2008

Pursuant to the requirements of the Securities Exchange Act of 1934 and the
Investment Company Act of 1940, this report has been signed Dbelow by the
following persons on behalf of the registrant and in the capacities and on the
dates indicated.

By (Signature and Title)* /s/ Bruce N. Alpert

Bruce N. Alpert, Principal Executive Officer

May 27, 2008

By (Signature and Title)* /s/ Agnes Mullady

Agnes Mullady,
Principal Financial Officer and Treasurer

May 27, 2008
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* Print the name and title of each signing officer under his or her signature.
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