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Class AAA (GABEX), A (GCAEX), C (GEICX), I (GCIEX)

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 

SAI 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 

SAI, both dated January 26, 2024, are incorporated by reference into this Summary Prospectus.

Investment Objective

The Equity Income Fund seeks to provide a high level of total return on its assets with an emphasis on income.

Fees and Expenses of the Equity Income Fund:

The Equity Income Fund’s Class C1 shares are closed to all purchases by both new or existing shareholders. These 
changes have no effect on existing shareholders’ ability to redeem shares of the Equity Income Fund as described 

for supplemental disclosure purposes, where relevant.

This table describes the fees and expenses that you may pay if you buy and hold the following classes of shares of the 
Equity Income Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, 

Class AAA 
Shares

Class A 
Shares

 Class C 
Shares

 Class I 
Shares

Shareholder Fees  
(fees paid directly from your investment):

price) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . None 5.75% None 

price, whichever is lower) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . None None 1.00% None

of amount invested)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . None None None None

less)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.00% 2.00% 2.00% 2.00% 

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

Annual Fund Operating Expenses 
(expenses that you pay each year as a percentage of the value of your 
investment):

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.00% 1.00% 1.00% 1.00%

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25% 0.25% 1.00% None

Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.18% 0.18% 0.18% 0.18%

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.43% 1.43% 2.18% 1.18%
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Expense Example

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

The example assumes that you invest $10,000 in shares of the Equity Income Fund for the time periods indicated and 
then redeem all of your shares at the end of those periods. This example also assumes that your investment has a 5% 

may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $146 $   782 $1,713

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $712 $1,001 $1,312 $2,190

Class C Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $321 $   682 $1,169 $2,513

Class I Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $120 $   649 $1,432

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

1 Year 3 Years 5 Years 10 Years

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $146 $   782 $1,713

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $712 $1,001 $1,312 $2,190

Class C Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $221 $   682 $1,169 $2,513

Class I Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $120 $   649 $1,432

Portfolio Turnover

The Equity Income Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” 

the Equity Income Fund’s shares are held in a taxable account. These costs, which are not reflected in the annual fund 

Principal Investment Strategies

The Equity Income Fund will seek to achieve its investment objective through a combination of capital appreciation and 
current income by investing, under normal market conditions, at least 80% of its net assets in income producing equity 

• have strong free cash flow and pay regular dividends

• have potential for long term earnings per share growth

• may be subject to a value catalyst, such as industry developments, regulatory changes, changes in 

• are well managed

• 
an issuer’s increased focus on productivity or enhancement of services.

appreciation as well as periodic income and may invest a portion of the Equity Income Fund’s assets in such securities. 
This is particularly true in the case of companies that have performed below expectations. If a company’s performance 
has been poor enough, its preferred stock and convertible debt securities will trade more like common stock than like a 
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fixed income security and may result in above average appreciation if performance improves. Even if the credit quality of 
the company is not in question, the market price of the convertible security will reflect little or no element of conversion 
value if the price of its common stock has fallen substantially below the conversion price. This leads to the possibility of 
capital appreciation if the price of the common stock recovers.

Principal Risks

You may want to invest in the Equity Income Fund if:

• you are a long term investor

• you are seeking income as well as capital appreciation

The Equity Income Fund’s share price will fluctuate with changes in the market value of the Equity Income Fund’s 

shares, they may be worth more or less than what you paid for them; you may lose money by investing in the Equity 
Income Fund.

Investing in the Equity Income Fund involves the following risks:

• Market Disruption, Inflation and Interest Rate Risk.
as interest rates, availability of credit, inflation rates, economic uncertainty, supply chain disruptions, labor 
shortages, energy and other resource shortages, changes in laws, trade barriers, currency exchange 
controls and national and international political circumstances (including governmental responses to public 

worldwide financial markets and economy, and thus the Fund. Inflation risk is the risk that the value of assets 
or income from investments will be worth less in the future as inflation decreases the value of money. This 
risk may be elevated compared to historical market conditions because of recent monetary policy measures 

impact on the Fund’s investments, the value of the Fund and the Fund’s rate of return. Central banks such 

as the rate of inflation slows. There is a risk that heightened interest rates may cause the economy to enter 

• Equity Risk.
change due to general market and economic conditions, perceptions regarding the industries in which the 

on common equity securities are not fixed but are declared at the discretion of an issuer’s board of directors. 
Companies that have historically paid dividends on their securities are not required to continue to pay 
dividends on such securities.

• Small and Mid Capitalization Companies Risk.
companies may involve greater risks than investing in larger, more established issuers. Small and 

capital structure, less liquidity, a smaller investor base, lower revenues, limited product lines, greater 
dependence on a few customers, or a few key personnel and similar factors that can make their business 

or sale of more than a limited number of shares of a small and medium company may affect its market 
price. The Equity Income Fund may need a considerable amount of time to purchase or sell its positions 
in these securities. In addition, smaller or medium company stocks may not be well known to the 
investing public.

• Large Capitalization Companies Risk.
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There is no guarantee that the issuers of the common equity securities will declare dividends in the future or 
that, if declared, they will remain at current levels or increase over time. Therefore, there is the possibility that 
such companies could reduce or eliminate the payment of dividends in the future. The Equity Income Fund’s 
investments in dividend producing equity securities may also limit its potential for appreciation during a broad 
market advance. The prices of dividend producing equity securities can be highly volatile. Investors should not 
assume that the Equity Income Fund’s investments in these securities will necessarily reduce the volatility of 

securities, when markets perform poorly.

• Foreign Securities Risk.
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.

• Interest Rate Risk and Credit Risk.
exchangeable for common or preferred stock involve interest rate risk and credit risk. When interest rates 
decline, the value of such securities generally rises. Conversely, when interest rates rise, the value of such 
securities generally declines. The Equity Income Fund is subject to a greater risk of rising interest rates 
due to the recent period of rising interest rates. There is a possibility that interest rates may continue to 

of inflation. It is also possible that the issuer of a security will not be able to make dividend, interest and 
principal payments when due.

• Low Credit Quality Risk.
and a greater risk of loss than investment grade securities. There may be less of a market for lower rated 

commonly referred to as “junk” or “high yield” securities.

• Management Risk.
securities the Equity Income Fund holds, then the value of the Equity Income Fund’s shares may decline.

• Value Investing Risk.
wrong in the assessment of a company’s value and the stocks the Equity Income Fund holds may not reach 
what the portfolio manager believes are their full values. From time to time “value” investing falls out of favor 

Performance

The bar chart and table that follow provide an indication of the risks of investing in the Equity Income Fund by showing 
changes in the Equity Income Fund’s performance from year to year and by showing how the Equity Income Fund’s 
average annual returns for one year, five years, and ten years compared with those of broad based securities market 

Fund’s past performance (before and after taxes) does not predict how the Equity Income Fund will perform in the 
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EQUITY INCOME FUND
(Total Returns for Class AAA Shares for the Years Ended December 31)

40%

20%

30%

10%

-20%

0%

2023202220212020201920182017201620152014

8.27%

-4.25%

10.21%

15.12%

22.26%

7.08%7.06%

-11.00%

23.50%

-5.37%
-10%

Average Annual Total Returns 
(for the years ended December 31, 2023)

Past  
One Year

Past  
Five Years

Past  
Ten Years

 
(first issued on 1/2/1992)

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8.27% 10.62%

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.78% 6.06% 3.10%

 . . . . . . . . . . . . 6.06% 7.43% 4.52%

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.01% 9.31% 6.09%

Class C Shares (first issued on 6/1/23)

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.17% 9.75% 5.91%

Class I Shares (first issued on 1/11/08)

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8.54% 10.89% 6.99%

 . . . . . . . . . . . 26.29% 15.69% 12.03%

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10.12% 11.38% 8.63%
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Management

The Adviser.

The Portfolio Manager.

Purchase and Sale of Fund Shares

purchases”. “Closed to all purchases” means neither new investors nor existing shareholders may purchase any 

relevant.

automatic monthly investment plan. Class I shares are available to investors with a minimum investment of $50,000 

investment amounts. If you transact in Class I Shares through a broker or financial intermediary, you may be required to 

the right to waive or change minimum investment amounts. There is no minimum for subsequent investments.

Investors and shareholders who wish to purchase shares of Equity Income Fund through a broker or financial intermediary 
should consult their broker or financial intermediary with respect to the purchase of shares of Equity Income Fund. 

of the Equity Income Fund by telephone, if you have an existing account with banking instructions on file, or redeem at 

financial intermediary will transmit these transaction orders to the Equity Income Fund on your behalf and send you 
confirmation of your transactions and periodic account statements showing your investments in the Equity Income Fund.

Tax Information

The Equity Income Fund expects that distributions will generally be taxable as ordinary income or long term capital 

Payments to Broker-Dealers and Other Financial Intermediaries

a bank), the Equity Income Fund and its related companies may pay the intermediary for the sale of Equity Income 

salesperson or visit your financial intermediary’s website for more information.
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