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Before you invest, you may want to review the Fund’s Prospectus and Statement of Additional Information
(“SAI”), which contain more information about the Fund and its risks. You can find the Fund’s Prospectus and
SAl and other information about the Fund online at www.gabelli.com. You can also get this information at no
cost by calling 800-422-3554 or by sending an email request to info@gabelli.com. The Fund’s Prospectus and
SAl, both dated February 28, 2022, are incorporated by reference into this Summary Prospectus.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
paper copies of the Fund’s annual and semiannual shareholder reports will no longer be sent by mail, unless you
specifically request paper copies of the reports. Instead, the reports will be made available on the Fund’'s website
(https://gabelli.com/), and you will be notified by mail each time a report is posted and provided with a website link to
access the report. If you already elected to receive shareholder reports electronically, you will not be affected by this
change and you need not take any action. To elect to receive all future reports on paper free of charge, please
contact your financial intermediary, or, if you invest directly with the Fund, you may call 800-422-3554 or send an
email request to info@gabelli.com. Your election to receive reports on paper will apply to all funds held in your
account if you invest through your financial intermediary or all funds held within the fund complex if you invest directly
with the Fund.

SUMMARY OF THE FUND

Investment Objective
The Fund seeks to provide capital appreciation.

Fees and Expenses of the Fund:

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify
for sales charge discounts if you or your family invest, or agree to invest in the future, at least $50,000 in Class A
shares of the Fund. More information about these and other discounts is available from your financial professional and
in the section entitled, “Classes of Shares” on page 17 of the prospectus, in the section entitled, “Purchase and
Pricing of Shares” in the Fund’'s Statement of Additional Information (“SAI”), and in Appendix A, “Sales Charge
Reductions and Waivers Available through Certain Intermediaries,” attached to the prospectus.

Class AAA Class A Class C Class Y

Shares Shares Shares Shares

Shareholder Fees

(fees paid directly from your investment):
Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering

L= None 5.75% None None
Maximum Deferred Sales Charge (Load) (as a percentage of redemption or offering

price, whicheveris lower) . ........ ... i None None 1.00% None
Maximum Sales Charge (Load) Imposed on Reinvested Dividends (as percentage of

amount iNVeSted) . ... ot None None None None
Redemption Fees (as a percentage of amount redeemed for shares held 7 days or

LSS ) oo 2.00% 2.00% 2.00% 2.00%

Exchange Fee .. ... o None None None None



Class AAA Class A Class C Class Y

Shares Shares Shares Shares

Annual Fund Operating Expenses

(expenses that you pay each year as a percentage of the value of your

investment):
Management Fees .. ... ... ... .. 0.94% 0.94% 0.94% 0.94%
Distribution and Service (Rule 12b-1)Fees .............. ... ... ... ... . ... 0.25% 0.25% 1.00% None
Other EXPEeNSES ... ...t e 0.50% 0.50% 0.50% 0.50%
Total Annual Fund Operating Expenses(™ .......... ... ... ... ............... 1.69% 1.69% 2.44% 1.44%
Fee Waiver and/or Expense Reimbursement(™ . .......... ... ... ............. 0.00% 0.00% 0.00% (0.40)%
Total Annual Fund Operating Expenses after Fee Waiver and/or Expense

Reimbursement ... ... . 1.69% 1.69% 2.44% 1.04%

(1) The Adviser has contractually agreed to waive its investment advisory fees and/ or to reimburse expenses of Class Y to the
extent necessary to maintain Class Y’s Total Annual Operating Expenses After Fee Waiver and Expense Reimbursement
(excluding brokerage costs, acquired fund fees and expenses, interest, taxes, and extraordinary expenses) at no more than an
annual rate of 1.00%. Under this same arrangement, the Fund has also agreed, during the two year period following the year
of any such waiver or reimbursement by the Adviser, to repay such amount, but only to the extent the Class Y’s Total Annual
Fund Operating Expenses would not exceed an annual rate of 1.00%, after giving effect to the repayments. This arrangement
is in effect through September 30, 2023, and may be terminated only by the Board of the Fund before such time. The Fund will
carry forward any fees and expenses in excess of the expense limitation and repay the Adviser such amount provided the
Fund is able to do so without exceeding the lesser of (1) the expense limit in effect at the time of the waiver or reimbursement,
as applicable, or (2) the expense limit in effect at the time of recoupment after giving effect to the repayment.

Expense Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds.

The example assumes that you invest $10,000 in shares of the Fund for the time periods indicated and then redeem
all of your shares at the end of those periods. The example also assumes that your investment has a 5% return each
year and that the Fund’s operating expenses remain the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class AAA Shares . . .....oo it e e e $172 $ 533 $ 918 $1,998
Class A Shares ... ...t s $737 $1,077 $1,440 $2,458
Class C Shares . ...t s $347 $ 761 $1,301 $2,776
Class Y Shares . ... $106 $ 416 $ 749 $1,690

You would pay the following expenses if you did not redeem your shares of the Fund:

1 Year 3 Years 5 Years 10 Years
Class AAA Shares . . ... $172 $ 533 $ 918 $1,998
Class A SNares . .. ...ttt $737 $1,077 $1,440 $2,458
Class C SharES ... ...ttt e $247 $ 761 $1,301 $2,776
Class Y Shares ... ... $106 $ 416 $ 749 $1,690

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when the Fund’s
shares are held in a taxable account. These costs, which are not reflected in the annual fund operating expenses or in
the example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was
173% of the average value of its portfolio.




Principal Investment Strategies

Under normal circumstances, the Fund intends to invest primarily in equity securities of companies believed to be
likely acquisition targets within twelve to eighteen months. The Fund also may engage in arbitrage transactions by
investing in the equity securities of companies that are involved in publicly announced mergers, takeovers, tender
offers, leveraged buyouts, spin-offs, liquidations, and other corporate reorganizations. When a company agrees to be
acquired by another company, its stock price often quickly rises to just below the stated acquisition price. If Gabelli
Funds, LLC (the “Adviser”) determines that the acquisition is likely to be consummated on schedule at the stated
acquisition price, then the Fund may purchase (if it does not already hold) or increase its investment in the selling
company’s securities, offering the Fund the possibility of returns in excess of the return on cash equivalents with a
limited risk of excessive loss of capital. At times, the stock of the acquiring company also may be purchased or sold
short. The Fund may hold a significant portion of its assets in cash in anticipation of arbitrage opportunities.

The Fund may invest in companies of any size and from time to time may invest primarily in companies with large, medium,
or small market capitalizations. The Fund generally invests in securities of U.S. companies, but also may invest its assets in
foreign securities, including emerging market securities. The Fund may engage in various portfolio strategies, including
using derivatives, to seek enhanced returns or to hedge investment risks.

The Fund intends to invest primarily in common stocks, but it may also invest in other securities that the Adviser
believes provide opportunities for capital appreciation, such as preferred stocks, warrants, and securities convertible
into common stock, including convertible securities which are generally below investment grade. The Fund may also
invest in debt securities, including debt securities which are below investment grade (“junk bonds”). It is expected that
the Fund will engage in active or frequent trading of portfolio securities to achieve its investment objective.

In choosing investments, the Adviser searches for the best values on securities that it believes have the potential to
achieve the Fund’s investment objective of capital appreciation. In seeking to identify companies that are likely to be
acquisition targets, the Adviser considers, among other things, consolidation trends within particular industries,
whether a particular industry or company is undergoing a fundamental change or restructuring, the Adviser's
assessment of the “private market value” of individual companies and the potential for an event or catalyst to occur
that enhances a company’s underlying value. The “private market value” of a company is the value that the Adviser
believes informed investors would be willing to pay to acquire the entire company. The Adviser seeks to limit risk of
excessive loss of capital by utilizing various investment strategies, including investing in value oriented equity
securities that should trade at a significant discount to the Adviser's assessment of their private market value.

In evaluating arbitrage opportunities with respect to companies involved in publicly announced mergers or other
corporate restructurings, the Adviser seeks to identify investments in companies where the discount from the stated or
appraised value of the security significantly overstates the risk of the contingencies involved in completing the
transaction, significantly undervalues the securities, assets or cash to be received by shareholders of the prospective
portfolio company as a result of the contemplated transaction, or fails adequately to recognize the possibility that the
offer or proposal may be replaced or superseded by an offer or proposal of greater value. The evaluation of such
contingencies requires unusually broad knowledge and experience on the part of the Adviser which must appraise not
only the value of the issuer and its component businesses as well as the assets or securities to be received as a result of
the contemplated transaction but also the financial resources and business motivation of the acquirer and the dynamics
and business climate when the offer of the proposal is in progress. Since such investments are ordinarily short term in
nature, they will tend to increase the turnover rate of the Fund, thereby increasing its brokerage and other transaction
expenses. The Adviser intends to select investments of the type described, which, in its view, have a reasonable
prospect of capital appreciation that is significant in relation to both risks involved and the potential of available alternate
investments. The Adviser may sell a security for a variety of reasons, such as when the security is selling in the public
market at or near the Adviser's estimate of its private market value or if the catalyst expected to happen fails to
materialize.

The Fund is non-diversified which means it may focus its investments in a limited number of issuers.




Principal Risks

You may want to invest in the Fund if:

you are a long term investor

you seek both growth of capital and some income

you believe that the market will favor value over growth stocks over the long term
you wish to include a value strategy

The Fund’s share price will fluctuate with changes in the market value of the Fund’s portfolio securities.

An investment in the Fund is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. When you sell Fund shares, they may be worth more or less
than what you paid for them; you may lose money by investing in the Fund.

Investing in the Fund involves the following risks:

Coronavirus (“COVID-19”) and Global Health Events. COVID-19 and concerns about its rapid spread
and infections have severely impacted business activity in virtually all economies, markets, and sectors and
negatively impacted the value of many financial and other assets. The duration of the COVID-19 outbreak
and its effects cannot be determined with certainty. These events could have a significant impact on the
Fund’s performance, as well as the performance and viability of issuers in which it invests.

Credit Risk. The Fund’s investments are subject to the risk that issuers and/or counterparties will fail to
make payments when due or default completely. Prices of the Fund’s investments may be adversely affected
if any of the issuers or counterparties it is invested in are subject to an actual or perceived deterioration in
their credit quality. Credit spreads may increase, which may reduce the market values of the Fund’s
securities. Credit spread risk is the risk that economic and market conditions or any actual or perceived credit
deterioration may lead to an increase in the credit spreads (i.e., the difference in yield between two securities
of similar maturity but different credit quality) and a decline in price of the issuer’s securities.

Convertible Securities Risk. Convertible securities provide higher yields than the underlying common
stock, but generally offer lower yields than nonconvertible securities of similar quality. The value of
convertible securities fluctuates in relation to changes in interest rates and, in addition, fluctuates in relation
to the underlying common stock.

Derivatives Risk. Derivatives may be riskier than other types of investments and may increase the Fund’s
volatility. Derivatives may experience large, sudden, or unpredictable changes in liquidity and may be difficult
to sell or unwind. Derivatives can also create investment exposure that exceeds the initial amount invested
(leverage risk) — consequently, derivatives may experience very large swings in value. The Fund may lose
more money using derivatives than it would have lost if it had invested directly in the underlying security or
asset on which the value of a derivative is based. Derivatives may not perform as expected, so the Fund may
not realize the intended benefits. When used for hedging, the change in value of a derivative may not
correlate as expected with the currency, security, or other risk being hedged. Derivatives may be difficult to
value and may expose the Fund to risks of mispricing. In addition, derivatives are subject to extensive
government regulation, which may change frequently and significantly impact the Fund.

Equity Market Risk. The price of equity securities may rise or fall because of changes in the broad market
or changes in a company’s financial condition, sometimes rapidly or unpredictably. These price movements
may result from factors affecting individual companies, sectors, or industries selected for the Fund’s portfolio
or the securities market as a whole, such as changes in economic or political conditions. When the value of
the Fund’s securities goes down, your investment in the Fund decreases in value.

Foreign Securities Risk. Investments in foreign securities involve risks relating to political, social, and
economic developments abroad, as well as risks resulting from the differences between the regulations to
which U.S. and foreign issuers and markets are subject. These risks include expropriation, differing
accounting and disclosure standards, currency exchange risks, settlement difficulties, market illiquidity,
difficulties enforcing legal rights, and greater transaction costs. These risks are more pronounced in the
securities of companies located in emerging markets.




Health Care Sector Risk. Investments in health care companies are subject to a number of risks, including
the adverse impact of legislative actions and government regulations. These actions and regulations can
affect the approval process for patents, medical devices and drugs, the funding of research and medical care
programs, and the operation and licensing of facilities and personnel. Biotechnology and related companies
are affected by patent considerations, intense competition, rapid technology change and obsolescence, and
regulatory requirements of various federal and state agencies.

High Yield or “Junk” Securities Risk. High yield securities are typically issued by companies that are
highly leveraged, less creditworthy, or financially distressed and are considered to be mostly speculative in
nature (high risk), subject to greater liquidity risk, and subject to a greater risk of default than higher rated
securities. High yield securities may be more volatile than investment grade securities.

Interest Rate Risk. The Fund’'s investments in fixed income securities will change in value based on
changes in interest rates. If rates increase, the value of these investments generally declines. Securities with
greater interest rate sensitivity and longer maturities generally are subject to greater fluctuations in value.
Given the historically low interest rate environment, risks associated with rising rates are heightened.

Issuer-Specific Risk. The value of an individual security or particular type of security can be more volatile
than the market as a whole and can perform differently from the market as a whole. The Fund could lose all
of its investment in a company’s securities.

Large-Capitalization Risk. Larger, more established companies may be unable to respond quickly to new
competitive challenges such as changes in technology and consumer tastes. Many larger companies also
may not be able to attain the high growth rate of successful smaller companies, especially during extended
periods of economic expansion.

Leverage Risk. The risk associated with securities or practices, e.g., borrowing, that multiply small price
movements into large changes in value.

Liquidity Risk. The risk that certain securities (particularly illiquid securities and restricted securities) may
be difficult or impossible to sell at the time and the price that the Adviser would like. This may result in a loss
or may be costly to the Fund.

Management Risk. If the portfolio manager is incorrect in his assessment of the growth prospects of the
securities the Fund holds, then the value of the Fund’s shares may decline.

Market Risk. The risk that the securities markets will move down, sometimes rapidly and unpredictably
based on overall economic conditions and other factors. Local, regional or global events such as war, acts of
terrorism, the spread of infectious illness or other public health issues, recessions, or other events could
have a significant impact on the Fund’s investments.

Merger Risk. In general, securities of companies which are the subject of a tender or exchange offer or a
merger, consolidation, liquidation, or reorganization proposal sell at a premium to their historic market price
immediately prior to the announcement of an offer for the company. However, it is possible that the value of
securities of a company involved in such a transaction will not rise and in fact may fall, in which case the Fund
would lose money. It is also possible that the Adviser's assessment that a particular company is likely to be
acquired or acquired during a specific time frame may be incorrect, in which case the Fund may not realize any
premium on its investment and could lose money if the value of the securities declines during the Fund’s holding
period.

Non-Diversification Risk. As a non-diversified mutual fund, more of the Fund’s assets may be focused in
the common stocks of a small number of issuers, which may make the value of the Fund’s shares more
sensitive to changes in the market value of a single issuer or industry than shares of a diversified mutual
fund.

Portfolio Turnover Risk. High portfolio turnover may result in increased transaction costs to the Fund,
which may result in higher fund expenses and lower total returns. The sale of portfolio securities also may
result in the recognition of capital gain, which will be taxable to shareholders when distributed to them, or
loss.




Security Risk. The risk that the value of a security may move up and down, sometimes rapidly and
unpredictably based upon changes in a company’s financial condition as well as overall market and
economic conditions.

Short Sale Risk. A “short sale” is the sale by the Fund of a security which has been borrowed from a third
party on the expectation that the market price will drop. If the price of the security rises, the Fund may have
to cover short positions at a higher price than the short sale price, resulting in a loss.

Small and Mid-Capitalization Risk. Risk is greater for the securities of small and mid-capitalization
companies (including small unseasoned companies that have been in operation less than three years)
because they generally are more vulnerable than larger companies to adverse business or economic
developments and they may have more limited resources. The securities of small and mid-capitalization
companies also may trade less frequently and in smaller volume than larger companies. As a result, the
value of such securities may be more volatile than the securities of larger companies, and the Fund may
experience difficulty in purchasing or selling such securities at the desired time and price.

Special Situations Risk. The Fund may use aggressive investment techniques, including seeking to
benefit from “special situations,” such as mergers, reorganizations, or other unusual events expected to
affect a particular issuer. There is a risk that the “special situation” might not occur, which could have a
negative impact on the price of the issuer’s securities and fail to produce gains or produce a loss for the
Fund.

Performance

The bar chart and table that follow provide an indication of the risks of investing in the Fund by showing changes in
the Fund’s performance from year to year and by showing how the Fund’s average annual returns for one year, five
years, and ten years compared with those of a broad based securities market index. As with all mutual funds, the
Fund’s past performance (before and after taxes) does not predict how the Fund will perform in the future. Prior to
March 11, 2008, the Fund had a different investment adviser, although the same portfolio manager has been
responsible for the day to day management of the Fund since inception. Updated information on the Fund’s results
can be obtained by visiting www.gabelli.com.

*

GABELLI ENTERPRISE MERGERS AND ACQUISITIONS FUND
(Total Returns for Class A Shares for the Years Ended December 31)*
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Sales loads are not reflected in the above chart. If sales loads were reflected, the Fund’s returns would be less than those shown.

During the calendar years shown in the bar chart, the highest return for a quarter was 10.51% (quarter ended
June 30, 2020) and the lowest return for a quarter was (17.14)% (quarter ended March 31, 2020).




Average Annual Total Returns

(for the years ended December 31, 2021, with Past Past Past
maximum sales charge, if applicable) One Year Five Years Ten Years
Gabelli Enterprise Mergers and Acquisitions Fund
Class A Shares
Return Before Taxes . ... ... 2.90% 3.29% 4.70%
Return After Taxes on Distributions . .......... . i 1.01% 2.48% 4.29%
Return After Taxes on Distributions and Sale of Fund Shares ....................... 2.61% 2.41% 3.68%
Class AAA Shares
Return Before Taxes . ... ... 9.19% 4.69% 5.51%
Class C Shares
Return Before Taxes . ... ... 7.42% 3.91% 4.73%
Class Y Shares
Return Before Taxes . ... 9.83% 5.04% 5.82%
Standard & Poor’s 500 Index (reflects no deduction for fees,
EXPENSES OF TAXES) . o vttt ettt et e s 28.71% 18.47% 16.55%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes. In some instances the “Return After Taxes on Distributions and Sale of
Fund Shares” may be greater than “Return Before Taxes” because the investor is assumed to be able to use the
capital loss from the sale of the Fund shares to offset other taxable gains. Actual after-tax returns depend on the
investor’s tax situation and may differ from those shown. After-tax returns shown are not relevant to investors who
hold their Fund shares through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts,
including Roth IRAs and SEP IRAs (collectively, “IRAS”).

Management

The Adviser. Gabelli Funds, LLC.

The Portfolio Manager. Mr. Mario J. Gabelli, CFA, Chief Investment Officer — Value Portfolios of the Adviser, has
served as portfolio manager of the Fund since its inception on February 28, 2001.

Purchase and Sale of Fund Shares

The minimum initial investment for Class AAA, Class A, and Class C shares is $1,000 ($250 for IRAs or Coverdell
Education Savings Plans). There is no minimum initial investment for Class AAA, Class A, and Class C shares in an
automatic monthly investment plan. Class Y shares are available to investors with a minimum investment of at least
$50,000 when purchasing shares directly through G.distributors, LLC, the Fund’s distributor (“G.distributors” or the
“Distributor”), or investors purchasing Class Y shares through brokers or financial intermediaries that have entered into
selling agreements with the Distributor specifically with respect to Class Y shares, and which has different minimum
investment amounts. If you transact in Class Y shares through a broker or financial intermediary, you may be required to
pay a commission and/ or other forms of compensation to the broker or financial intermediary. The Distributor reserves
the right to waive or change minimum investment amounts. There is no minimum for subsequent investments.

You can purchase or redeem shares of the Fund on any day the New York Stock Exchange (“NYSE”) is open for
trading (a “Business Day”). You may purchase or redeem Fund shares by written request via mail (The Gabelli Funds,
P.O. Box 219204, Kansas City, MO 64121-9204), personal or overnight delivery (The Gabelli Funds, c/o DST Asset
Manager Solutions, Inc., 430 W 7th Street STE 219204, Kansas City, MO 64105-1407), Internet, bank wire, or
Automated Clearing House (“ACH”) system. You may also purchase Fund shares by telephone, if you have an
existing account with banking instructions on file, or redeem at 800-GABELLI (800-422-3554).

Fund shares can also be purchased or sold through registered broker-dealers or financial intermediaries that have
entered into appropriate selling agreements with the Distributor. The broker-dealer or other financial intermediary will
transmit these transaction orders to the Fund on your behalf and send you confirmation of your transactions and
periodic account statements showing your investments in the Fund.




Tax Information

The Fund expects that distributions will generally be taxable as ordinary income or long term capital gains, unless you
are investing through a tax deferred arrangement, such as a 401(k) plan or an IRA.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund
and its related companies may pay the intermediary for the sale of the Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson
to recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary’s website
for more information.
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