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Class AAA (GAFSX), A (GGFSX), C (GCFSX), I (GFSIX)

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 Global Financial Services Fund seeks to provide capital appreciation.

Fees and Expenses of the Global Financial Services Fund:

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

Fund’s prospectus and “Distribution Plans” on page 39 of the Fund’s statement of additional information.

Class AAA 
Shares

Class A 
Shares

 Class C 
Shares

 Class I 
Shares

Shareholder Fees  
(fees paid directly from your investment):

price) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . None None 

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

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

less)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

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):

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Distribution and Service (Rule 12b-1) Fees. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . None

Other Expenses(1)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Fee Waiver and/or Expense Reimbursement(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Reimbursement . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
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Expense Example

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

then redeem all of your shares at the end of those periods. The example assumes a waiver of expenses through 

lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Class C Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

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

1 Year 3 Years 5 Years 10 Years

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Class C Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Portfolio Turnover

The Global Financial Services Fund pays transaction costs, such as commissions, when it buys and sells securities 

higher taxes when the Global Financial Services 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 Global Financial Services Fund’s 

of the average value of its portfolio.

Principal Investment Strategies

plus any borrowings for investment purposes, in the securities of companies principally engaged in the group of 

the group of industries comprising the financial services sector. The Global Financial Services Fund may invest in 

Services Fund may invest in companies without regard to market capitalization and may invest in issuers in foreign 

Financial Services Fund is a non-diversified mutual fund.
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The Global Financial Services Fund considers a company to be principally engaged in the group of industries comprising 
the financial services sector if it devotes a significant portion of its assets to, or derives a significant portion of its revenues 
from, providing financial services. Such services include but are not limited to the following: commercial, consumer, and 
specialized banking and financing; asset management; publicly-traded, government sponsored financial enterprises; 

data, technology, and analysis; and financial transaction and other financial processing services.

to limit the size of the Global Financial Services Fund’s investment position with respect to one or more Securities 

Global Financial Services Fund’s investment position with respect to one or more insurance companies.

earnings expectations, earnings and price histories, balance sheet characteristics, and perceived management skills. 

that may surface additional value, including, but not limited to, industry developments, regulatory changes, changes in 

to sell any Global Financial Services Fund investments that lose their perceived value relative to other investments, 
which could occur because of, among other things, a security reaching a predetermined price target, a change to a 
company’s fundamentals that make the risk/reward profile unattractive, or a need to improve the overall risk/reward 
profile of the Global Financial Services Fund.

underlying securities.

Principal Risks

You may want to invest in the Global Financial Services Fund if:

• you are a long term investor

• you seek capital appreciation

• you believe that the market will favor financial services companies over the long term
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The Global Financial Services Fund’s share price will fluctuate with changes in the market value of the Global Financial 
Services Fund’s portfolio securities. Stocks are subject to market, economic, and business risks that may cause their 

above average growth potential of a particular company is incorrect and that the perceived value of such company’s 
stock is not realized by the market, or that the price of the Global Financial Services Fund’s portfolio securities will 

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

• 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 

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 
and the current interest rate environment. General interest rate fluctuations may have a substantial negative 
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.
Fund will change due to general market and economic conditions, perceptions regarding the industries in 
which the companies issuing the securities participate, and the issuer company’s particular circumstances.

• Concentration Risk.
more of its net assets) in securities of companies in the financial services sector, and, as a result, the Global 
Financial Services Fund may be subject to greater volatility with respect to its portfolio securities than a fund 

performance may be hurt disproportionately by the poor performance of relatively few securities.

• Financial Services Risk.
issued by financial services companies. Financial services companies can be significantly affected by 
changing economic conditions, demand for consumer loans, refinancing activity and intense competition. 
Profitability can be largely dependent on the availability and cost of capital and the rate of consumer debt 
defaults, and can fluctuate significantly when interest rates change. Profitability can in particular be adversely 
impacted during periods of rising interest rates. Financial difficulties of borrowers can negatively affect 
financial services companies. Financial services companies are subject to extensive government regulation, 

recent past, financial services companies in general experienced considerable financial distress, which led 
to the implementation of government programs designed to ease that distress. There have been recent bank 

effect on the Fund’s investment returns.

• Foreign Securities Risk.
economic developments abroad, as well as risks resulting from the differences between the regulations 

difficulties enforcing legal rights, and greater transaction costs. These risks are more pronounced in the 
securities of companies located in emerging markets.



• Emerging Markets Risk.
in emerging markets may experience sharp price swings, as there may be less government supervision and 
regulation of business in such markets, and may entail risks relating to political and economic instability 
and expropriation, nationalization, confiscation or the imposition of restrictions on foreign investment, lack 
of hedging instruments, and restrictions on repatriation of capital invested. Securities markets in emerging 

Economic or political crises may detrimentally affect investments in emerging markets. Emerging market 
countries may experience substantial rates of inflation or deflation. The economies of developing countries 
tend to be dependent upon international trade. There may be little financial information available about 
emerging market issuers, and it may be difficult to obtain or enforce a judgment against them. Other risks 
include a high concentration of investors, financial intermediaries, and market capitalization and trading 
volume in a small number of issuers and industries; vulnerability to changes in commodity prices due to 
overdependence on exports, including gold and natural resources, overburdened infrastructure and obsolete 
or unseasoned financial systems; environmental problems; less developed legal systems; and less reliable 
securities custodial services and settlement practices. For all of these reasons, investments in emerging 
markets may be considered speculative.

• Currency Risk.

produced by foreign-currency denominated investments and may widen any losses. The Global Financial 

affected by delays in, or a refusal to grant, repatriation of funds or conversion of emerging market currencies.

• Depositary Receipts.

and GDRs may not necessarily be denominated in the same currency as the securities into which they may 

unregistered depositary receipts, are under no obligation to distribute shareholder communications to the 
holders of such receipts, or to pass through to them any voting rights with respect to the deposited securities. 

available public information about the issuer.

• Issuer Risk.
issuer, such as management performance, financial leverage and reduced demand for the issuer’s goods or 
services, as well as the historical and prospective earnings of the issuer and the value of its assets or factors 
unrelated to the issuer’s value, such as investor perception.

• Management Risk.
securities the Global Financial Services Fund holds, then the value of the Global Financial Services Fund’s 
shares may decline.

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

• Small and Mid Capitalization Companies Risk.
companies may involve greater risks than investing in larger, more established issuers. Small and 
mid-capitalization companies may be less well established and may have a more highly leveraged 

few customers, or a few key personnel and similar factors that can make their business and stock market 

limited number of shares of a small and medium company may affect its market price. The Global Financial 
Services Fund may need a considerable amount of time to purchase or sell its positions in these securities. 



• Large Capitalization Companies Risk.

experience slower rates of growth in earnings per share than do mid and small capitalization companies.

• Value Investing Risk.
may be wrong in the assessment of a company’s value and the stocks the Global Financial Services Fund 
holds may not reach what the portfolio manager believes are their full values. From time to time “value” 
investing falls out of favor with investors. During those periods, the Global Financial Services Fund’s relative 
performance may suffer.

• Fixed Income Securities Risks.
securities, it is subject to the following risks:

• — When interest rates decline, the value of fixed income securities generally rises; 
and when interest rates rise, the value of such securities generally declines. The Global Financial 
Services 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 rise further in the future, particularly in 
response to actions of the Federal Reserve to combat high rates of inflation.

• 
of reasons which directly relate to the issuer.

• — Credit risk is the risk that one or more fixed income securities in the Global Financial 
Services Fund’s portfolio will decline in price or fail to pay interest/ distributions or principal when due 
because the issuer of the security experiences a decline in its financial status.

• — Prepayment risk is the risk that during periods of declining interest rates, borrowers 
may exercise their option to prepay principal earlier than scheduled, which could force the Global 
Financial Services Fund to reinvest in lower yielding securities.

• — Reinvestment risk is the risk that income from the Global Financial Services 
Fund’s portfolio will decline if the Global Financial Services Fund invests the proceeds from matured, 
traded or called fixed income securities at market interest rates that are below the Global Financial 
Services Fund portfolio’s current earnings rate.

• Duration and Maturity Risk
instrument is obligated to repay the principal amount), duration is a measure of the price volatility of a 
debt instrument as a result in changes in market rates of interest, based on the weighted average timing 

a longer duration can be expected to be more sensitive to interest rate changes than a portfolio with a 
shorter duration.

• Corporate Bonds Risk.
inversely with interest rates. The market value of intermediate and longer term corporate bonds is generally 
more sensitive to changes in interest rates than is the market value of shorter term corporate bonds.

• Non-Investment Grade Securities Risk.
negative developments, such as a decline in the issuer’s revenues or a general economic downturn, than 

speculative with respect to the issuer’s capacity to pay interest and repay principal when due and therefore 
involve a greater risk of default.

Performance

The bar chart and table that follow provide an indication of the risks of investing in the Global Financial Services Fund 
by showing changes in the Global Financial Services Fund’s performance from year to year, and by showing how the 
Global Financial Services Fund’s average annual returns for one year, five years and the life of the Global Financial 

Financial Services Fund’s past performance (before and after taxes) does not predict how the Global Financial Services 
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Management

The Adviser.

The Portfolio Manager.



Purchase and Sale of Fund Shares

investments.

shareholders who wish to purchase shares of Global Financial Services Fund through a broker or financial intermediary 
should consult their broker or financial intermediary with respect to the purchase of shares of Global Financial Services 
Fund. Please refer to Global Financial Services Fund’s statutory prospectus for additional information about share 

also purchase shares of the Fund by telephone, if you have an existing account with banking instructions on file, or 

Shares of the Global Financial Services Fund can also be purchased or sold through registered broker-dealers or other 
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 Global Financial Services Fund on your behalf 
and send you confirmation of your transactions and periodic account statements showing your investments in the Global 
Financial Services Fund.

Tax Information

The Global Financial Services Fund expects that distributions will generally be taxable as ordinary income or long term 

Payments to Broker-Dealers and Other Financial Intermediaries

(such as a bank), the Global Financial Services Fund and its related companies may pay the intermediary for the sale 
of the Global Financial Services 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 Global Financial Services 
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