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ETF TAX ADVANTAGES

An ETF is a fund traded on a stock exchange. In 2019, the SEC approved an ETF structure called ActiveShares. This structure fits 
well with our money management style and process. Additionally, the ETF structure may offer tax advantages to shareholders, 
providing clients access to our proprietary strategies through a tax efficient investment vehicle.

The tax efficiency of ETFs is directly due to the creation/redemption process. When a creation takes place, securities purchased 
by an authorized participant (AP) come into the fund and ETF shares are issued, all at closing net asset value (NAV). When a 
redemption takes place, the ETF delivers portfolio shares to the AP in exchange for shares of the ETF, and delivers its lowest 
tax basis lots. Through the creation/redemption process, ETFs can potentially minimize capital gains that must be paid to 
shareholders because the fund does not recognize the gains on appreciated assets used to redeem fund shares. This may 
enable the investor to defer any tax impact until sale of the ETF shares.

Since our founding we have worked tirelessly to make money for our clients through our rigorous investment process and our 
resulting intellectual capital. ETFs will allow our clients a new choice in the way they invest. 

Gabelli ETFs: Frequently Asked Questions

WHY IS GABELLI OFFERING ETFs TO ITS CLIENTS?

The actively managed ETF format will provide our clients an additional option in how to access the Gabelli research-driven 
investment process. The ETF structure offers trading and tax advantages over mutual funds, providing clients access to our 
proprietary strategies through a more efficient investment vehicle.

Since our founding, we have worked tirelessly to make money for our clients through our rigorous investment process and our 
resulting intellectual capital. ETFs will allow our clients a new choice in the way they invest with us.

WHAT IS AN ETF AND HOW IS IT DIFFERENT FROM A MUTUAL FUND?

ETF stands for 'Exchange Traded Fund.' An ETF is a portfolio of securities, much like a mutual fund. In fact, ETFs are regulated 
under the Investment Company Act of 1940, which is also the primary source of regulation in mutual funds and closed end 
funds. Its main differentiating feature from mutual funds is that it trades on an exchange, like a single stock or closed end fund, 
and can thus be bought and sold during the trading day.

WHAT ETFs ARE AVAILABLE IN THE GABELLI ETFs TRUST?

We are pleased to offer Love Our Planet & People (LOPP), Growth Innovators (GGRW), Gabelli Automation (GAST), and the 
Financial Services Opportunities ETF (GABF).

HOW CAN I BUY GAMCO ETFs?

Like purchasing a stock, buying a Gabelli ETF requires a brokerage account. You can use market orders, limit orders, or any type 
of algorithmic order offered by the brokerage platform.

WHAT ARE THE TAX ADVANTAGES OF AN ETF?

The tax efficiency of ETFs is directly due to the creation/redemption process. When a creation takes place securities purchased 
by an authorized participant (AP) come into the fund and ETF shares are issued, all at closing net asset value (NAV). When a 
redemption takes place, the ETF delivers portfolio shares to the AP in exchange for shares of the ETF, and delivers its lowest 
tax basis lots. Through the creation/redemption process, ETFs can potentially minimize capital gains that must be paid to 
shareholders because the fund does not recognize the gains on appreciated assets used to redeem fund shares. This may 
enable the investor to defer any tax impact until sale of the ETF shares.

Gabelli professionals are available to help you with and advise you on the execution of larger orders. That resource may also be 
available at your brokerage firm. If you have any questions regarding our ETF products, please reach out to us at etf@gabelli.
com. We are here to help!



GABELLI LOVE OUR PLANET & PEOPLE: LOPP

PORTFOLIO MANAGEMENT TEAM

Love Our Planet & People is an actively managed ETF focused on the "E" in ESG (Environmental Social & Governance) investing. 
Gabelli Funds has long been committed to a belief that the planet, the people who inhabit it now, and those who will inhabit it in 
the future deserve the support of businesses. The launch of Love Our Planet & People reflects this mandate in seeking to invest 
in companies committed to sustainable practices such as renewable energy and the reduction or recycling of long-lived wastes.

LOPP INVESTMENT STRATEGY

•  LOPP will highlight the environmental aspect, or “E” in ESG, placing an emphasis on investing in publicly traded companies that 
perform in a particularly environmentally impactful manner.

•  The Fund seeks to achieve its objective by investing substantially all, and in any case no less than 80%, of its assets in U.S. 
exchange-listed common and preferred stocks of companies that meet the Fund’s guidelines for environmental responsibility at 
the time of investment.

LOYALTY PROGRAM

In an effort to encourage investment, the Adviser has contractually agreed to waive the Fund's management fee of 0.90% 
on the first $100 million in net assets until at least April 30, 2023. We are privileged to absorb these costs to underscore our 
emphasis on the environment.

Christopher J. Marangi Tony Bancroft Melody Bryant Hanna Howard

Ian Lapey Ashish SinhaTimothy M. Winter, CFA



GABELLI LOVE OUR PLANET & PEOPLE: LOPP

QUARTERLY PORTFOLIO OBSERVATIONS

The Fund had a diverse group of positive contributors in the third 
quarter including: Hubbell (+26%, 3.7%), a key beneficiary of efforts 
to harden the electrical grid; Livent (+35%, 1.5%), a primary source of 
Lithium necessary for electric vehicle batteries; Flex Ltd (+15%, 2.6%), an 
outsourced manufacturing firm that made progress during the quarter 
on efforts to spin-off its leading solar array business Nextracker; and 
Mirion (+30%, 1.3%), a supplier of radiation detection equipment to 
medical facilities and to a recently rejuvenated nuclear power industry. 
Aluminum can makers Ardagh Metal Packaging (-21%, 2.7%) and Crown 
Holdings (-12%, 1.2%) continue to be hit by slowing demand for malt-
based beverages and by increased input costs. While energy efficiency 
consultant Willdan Group (-46%, 0.7%) sees growing revenue, higher 
costs have deferred profitability. Finally, the Fund’s utility holdings 
such as American Water Works (-12%, 2.0%), Avangrid (-9%, 2.3%), and 
Brookfield Renewable (-7%, 2.4%) were a drag as higher interest rates 
reduced the relative attractiveness of their regulated customer rates 
and investor dividends.

LOPP COMPARATIVE RESULTS

Total Returns through September 30,2022
Total returns and average annual returns reflect changes in share price, reinvestment of distributions, and are net of expenses.
Performance returns for periods of less than one year are not annualized

(a) LOPP first issued shares on January 29, 2021, and shares commenced trading on the NYSE ARCA February 1, 2021.
(b) Investment total returns are based on the closing market price on the NYSE Arca at the end of the period.
(c) The S&P 500 ESG Index is a broad based index of large capitalization stocks meeting sustainability criteria, while maintaining 
similar overall industry weights as the S&P 500. Dividends are considered reinvested. You cannot invest directly in an index.

Returns represent past performance and do not guarantee future results. Current performance may be lower or higher than the performance 
data quoted. Investment return and principal value will fluctuate so, upon sale, shares may be worth more or less than their original cost. To 
obtain the most recent month end performance information and a prospectus, please call 800-GABELLI or visit www.gabelli.com

TOP TEN HOLDINGS - 9/30/22

Hubbell Inc. 4.6%

Waste Connections Inc. 4.2%

Nextera Energy 3.5%

Enviva Inc. 3.3%

Republic Services Inc. 3.2%

S&P Global 3.1%

Weyerhaeuser Co. 3.1%

Air Products & Chemicals Inc. 3.0%

Flex Ltd. 2.8%

Xylem Inc. 2.8%

Quarter 6 Months 1 Year

Since 
Inception

1/29/21 (a)

NAV Total Return -0.47% -15.66% -16.06% -4.34%
Investment Total Return -0.35% -15.85% -16.18% -4.31%
S&P 500 Index -4.88% -20.20% -15.47% -0.61%
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GABELLI GROWTH INNOVATORS: GGRW

PORTFOLIO MANAGER

Howard F. Ward is GAMCO’s Chief Investment Officer of Growth Equities, Portfolio Manager for the GAMCO 
Growth Fund and Co-Portfolio Manager of the GAMCO Global Growth Fund. Howard joined GAMCO Investors, 
Inc. in 1995 as Senior Vice President and Portfolio Manager of the GAMCO Growth Fund. In 2004 he was named 
Director of Growth Products. Howard is a fundamental growth investor, seeking to invest in companies with 
superior growth prospects whose stocks appear undervalued relative to their future earnings stream. Howard 
has a long track record of investing in the technology space, in the Gabelli Growth Fund and Gabelli Global 
Growth Fund. Howard brings disciplined fundamental analysis to the world of growth technology investing.

Growth Innovators is an actively managed ETF seeking businesses both enabling and benefiting from the digital economy. Digital 
transformation is accelerating as organizations invest to become more agile, more secure, and more data-driven. These concepts 
are becoming table stakes across all industries. Meanwhile, consumer behavior is more aligned with digital technologies than ever 
before. The improved cost and access of advanced technologies is driving mass adoption of cloud, 5G, Internet-of-Things, data 
science, and artificial intelligence. The democratization of these technologies has the potential to fundamentally shift the balance 
of power in the corporate landscape, while also contributing to global productivity growth. The Gabelli Growth Innovators ETF 
seeks to surface the portfolio management team’s best risk-reward ideas exposed to these secular tailwinds.

INVESTMENT STRATEGY

•  Growth Innovators is a diversified actively managed ETF whose investment objective is to seek capital appreciation.

•  The portfolio managers seek companies in secular growth industries whose competitive moats they believe will enable outsized 
market share gains and whose future stream of cash flows is undervalued at current market prices.

•  The Fund invests primarily in a broad range of marketable equity securities, primarily common stock.



GABELLI GROWTH INNOVATORS: GGRW

QUARTERLY PORTFOLIO OBSERVATIONS

In the third quarter, we established new positions in American Tower, 
Autodesk, MasterCard, NextEra Energy Partners, Tesla, and Zscaler. We 
eliminated positions in Applied Materials, APTIV PLC, Exact Sciences 
Corp., Uber Technologies, and ZoomInfo Technologies. 

For the third quarter, our top contributors to performance (based upon 
price change and position size) were ZoomInfo Technologies, Amazon, 
Cloudflare, Snowflake, PayPal, Netflix, Lattice Semiconductor, Applied 
Materials, APTIV, and Crowdstrike.  The biggest detractors were Meta 
Platforms, Edwards Lifesciences, Thermo Fisher Scientific, Visa, Tesla, 
NextEra Energy Partners, ServiceNow, MasterCard, Microsoft, and 
American Tower Corp. 

Rising interest rates continued to weigh on our longer-duration growth 
stocks during the quarter. However, we took advantage of the summer 
rally to raise cash and lower the portfolio’s overall beta. This decision 
led to a quarterly return of -0.3%, compared to -4.89% for the S&P 500 
Index. At one point, cash represented 25% of the portfolio. With the 
subsequent decline in the market, we began moving cash back into 
stocks. In early October, cash represents 10% of portfolio assets.  

Growth Innovators is a fairly concentrated portfolio of high growth companies. We own 26 holdings at this time. Information 
technology and communications services companies represent 50% of the portfolio.

Let’s Talk Stocks

Zscaler, based in San Jose, CA, is an enterprise cybersecurity company. It offers a cloud-based platform providing web and 
mobile security, threat protection, and networking solutions. It has a global client base biased toward large enterprises. Revenues 
exceed $1.5 billion. The company went public in 2018.

Paypal, based in San Jose, CA, is largely a pure play on e-commerce. The company provides a platform to enable digital and 
mobile payments on behalf of consumers and merchants worldwide. The company has 392 million consumer accounts and 34 
million merchant accounts. In July, it was reported that activist investor Elliott Investment Management had taken a stake in the 
company. PayPal was spun off from e-Bay in 2015. Revenues exceed $27 billio

GGRW COMPARATIVE RESULTS

Total Returns through September 30, 2022
Total returns and average annual returns reflect changes in share price, reinvestment of distributions, and are net of expenses.
Performance returns for periods of less than one year are not annualized

(a) GGRW first issued shares on February 12, 2021, and shares commenced trading on the NYSE ARCA February 16, 2021.
(b) Investment total returns are based on the closing market price on the NYSE Arca at the end of the period.
(c) The Nasdaq Composite Index is an unmanaged indicator of stock market performance. Dividends are considered reinvested. 
You cannot invest directly in an index.

TOP TEN HOLDINGS - 9/30/22

Amazon.com 8.4%

Microsoft Corp. 7.9%

Nextera Energy Partners 4.9%

American Tower Corp. 4.8%

Alphabet Inc. 4.6%

Danaher Corp. 4.5%

Tesla Inc. 4.5%

Thermo Fisher Scientific Inc. 4.5%

Zscaler Inc. 4.1%

PayPal Holdings Inc. 4.1%

Quarter 6 Months 1 Year

Since 
Inception

2/12/21 (a)

NAV Total Return -0.64% -31.71% -38.59% -25.04%
Investment Total Return (b) -0.26% -31.82% -38.64% -25.00%
Nasdaq Composite Index (c) -3.91% -25.32% -26.25% -15.54%



GABELLI AUTOMATION: GAST

PORTFOLIO MANAGEMENT TEAM

The Gabelli Automation ETF (GAST) is an actively managed ETF that will seek to identify and invest in leading firms that design, 
develop, support, or manufacture automation equipment, related technology, software, or processes, and firms that use these 
to automate and increase productivity in their own businesses. Today, many small and large businesses, as well as many of us 
in our own lives, are experiencing shortages, extended lead times for products we want, and elevated inflation. Ultimately, one 
of the solutions to these challenges will be a shift from offshoring and complex, global supply chains towards reshoring and 
localized supply networks. As this takes place, we expect companies to complement new higher value-add jobs with automation 
and robotics. Further, most major economies around the world are facing aging demographics and looking for solutions to drive 
greater productivity and economic growth even in the face of slower growing, or declining, labor forces. Labor shortages are 
particularly acute for many companies around the globe today, and automation solutions will be a critical pillar of the reshaping 
and upgrading of production networks now and throughout this decade.

INVESTMENT STRATEGY

•  GAST is an actively managed ETF whose investment objective is to seek capital appreciation.

•  The portfolio manager will invest in companies that, in the public market, are selling at a significant discount to the portfolio 
manager’s assessment of their PMV.

•  The Fund’s assets will be invested primarily in a broad range of readily marketable equity securities consisting of U.S. exchange-
listed common and preferred stock, including in leading firms that design, develop, support, or manufacture automation 
equipment, related technology, or processes, and firms that use these to automate their businesses.

LOYALTY PROGRAM

To encourage further investment, and to acknowledge our appreciation for our longstanding clients, we will offer a loyalty 
program under which the first $25 million invested in the Fund will incur no management fees for one year from the com-
mencement of the Fund’s operations.

Brett Kearney, CFA Hendi SusantoJustin Bergner,CFA 



GABELLI AUTOMATION: GAST

QUARTERLY PORTFOLIO OBSERVATIONS

Datto Holding Corp. (no longer held, +32% as of June 30, 2022) was 
a top performer for the quarter. Datto is a software developer and 
provider of cloud-based software solutions. Datto’s software helps 
its customers to operate, manage, and secure IT operations. On 
April 11, 2022, the company agreed to be acquired by Kaseya Ltd. for 
approximately $6.2 billion or $35.50 per share in cash. The deal closed 
on June 23, 2022. Kimball Electronics Inc. (2.3%, +1%) is investing in 
the growth of electronics content in the automotive (including global 
electric vehicle) markets as well as industrial and medical automation 
markets. VMware, Inc. (3.6%, +0%) agreed to be acquired by Broadcom 
Inc. for approximately $61 billion or $142.50 per share in a combination 
of cash and stock. The deal was announced on May 26, 2022, and is 
expected to close in early 2023.  

The AZEK Company Inc. (0.9%, -33%) was one of our biggest detractors in the quarter as the sharp rise in mortgage rates during 
Q2 2022 is expected to slow demand for the company’s residential deck, rail, and exteriors products. However, AZEK will benefit 
from the ongoing conversion of wood decks to its composite product offerings alongside U.S. population migration to warm 
weather states, where there are greater seasonal benefits to outdoor living features such as a deck. Additionally, the company is 
executing against its margin-accretive recycling strategy and factory automation initiatives to drive improved profitability even 
in a slower demand environment. Amazon.com, Inc. (2.0%, -35%) is facing a short-term headwind from the overcapacity of fulfill-
ment centers as it grows into its supply footprint in coming quarters.  

GAST COMPARATIVE RESULTS

Total Returns through September 30, 2022
Total returns and average annual returns reflect changes in share price, reinvestment of distributions, and are net of expenses.
Performance returns for periods of less than one year are not annualized

(a) GAST first issued shares on January 3, 2022, and shares commenced trading on the NYSE ARCA January 5, 2022.
(b) Investment total returns are based on the closing market price on the NYSE Arca at the end of the period.
(c) The S&P 500 Index is a market capitalization weighted index of 500 large capitalization stocks commonly used to represent 
the U.S. equity market. Dividends are considered reinvested. You cannot invest directly in an index.

Returns represent past performance and do not guarantee future results. Current performance may be lower or higher than the performance 
data quoted. Investment return and principal value will fluctuate so, upon sale shares may be worth more or less than their original cost. To 
obtain the most recent month end performance information and a prospectus, please call 800-GABELLI or visit www.gabelli.com

TOP TEN HOLDINGS - 9/30/22

Rockwell Automation Inc. 4.3%

Emerson Electric Co. 4.0%

AMETEK Inc. 3.5%

Check Point Software Technologies 3.2%

Allied Motion Technologies 3.2%

Hologic Inc. 3.0%

Resideo Technologies Inc. 2.8%

Intercontinental Exchange Inc. 2.6%

Republic Services Inc. 2.6%

Newmont Corp. 2.3%

Quarter 6 Months

Since 
Inception

1/3/22 (a)

NAV Total Return -1.97% -15.27% -23.27%
Investment Total Return (b) -1.69% -15.31% -23.24%
S&P 500 Index (c) -4.88% -20.20% -24.35%



GABELLI FINANCIAL SERVICES OPPORTUNITIES: GABF 

PORTFOLIO MANAGER

INVESTMENT STRATEGY

•  Financial Services Opportunities is a non-diversified actively managed ETF whose investment objective is to seek capital appreciation.

•  The Fund will concentrate (invest at least 25% of the value of its net assets) in the securities of companies principally engaged 
in the group of industries comprising the financial services sector.

•  The Fund considers a company to be principally engaged in the group of industries comprising the financial services sector if it 
devotes 50% of its assets to, or derives 50% 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; insurance; accountancy; mortgage REITs; brokerage; securities exchanges and electronic trading 
platforms; financial data, technology, and analysis; and financial transaction and other financial processing services.

LOYALTY PROGRAM

To encourage further investment, and to acknowledge our appreciation for our longstanding clients, we will offer a loyalty 
program under which the first $25 million invested in the Fund will incur no management fees for one year from the com-
mencement of the Fund's operations.

QUARTERLY PORTFOLIO OBSERVATIONS

It is human nature under these declining market conditions to succumb to negative sentiment, rather than to focus on optimiz-
ing portfolio construction.  As we have often heard quoted though, “you make the most in bear markets, just don’t know it at 
the time.” 
In our opinion, searching among the major decliners is just one part of the equation.  Over the last year, companies that have 
gotten particularly punished have had aggressive balance sheets and operating businesses with limited to negative profitabil-
ity.  While some of these stocks have declined 80%, they can still go down another 100%.
Instead, we try to lock-in on companies that are down, yet are still building intrinsic value. 

Macrae Sykes joined the firm in 2008 as an analyst focused on financial services. He was ranked #1 investment services analyst 
by the Wall Street Journal in 2010, was a runner-up in the annual StarMine analyst awards for stock picking in 2014 and 2018, 
and received several honorable mentions for coverage of brokers and asset managers from Institutional Investor. In 2018, Mac 
was a contributing author to The Warren Buffet Shareholder: Stories from Inside the Berkshire Hathaway Annual Meeting edited 
by Lawrence Cunningham and Stephen Cuba. Mac holds a BA in economics from Hamilton College and an MBA degree in 
finance from Columbia Business School.

LAUNCHING MAY 10, 2022!  

Macrae Sykes



LAUNCHING MAY 10, 2022!  

GABELLI FINANCIAL SERVICES OPPORTUNITIES: GABF

QUARTERLY PORTFOLIO OBSERVATIONS

It may be hard to believe with all the critical media about the dangers 
of inflation, but there are companies that are benefitting from the “I” 
word dynamics.  American Express (NYSE: AXP) derives 80% of an-
nual revenue from transaction fees.  When the basket of billed goods 
(vacations, groceries, etc.) rises with inflation, Amex will see a corre-
lated increase in fees.  This impact to top line is before any positive 
input from card acquisition growth.  On the contrary, company cost 
inflation has been held in check due to efficiency gains and benefits 
from digitalization.  

We find it ironic that such a sophisticated capital markets system could 
be so loyal to the current monetary outlook.  The Fed erred originally in 
suggesting inflation was transitory, while predicting modest increases 
in rates through 2024.  The policy then significantly changed over the 
last year to a path of aggressive successive hikes and yield predictions 
to rise the most in over a decade.  Perhaps the economic truth will 
prove once again different from the current articulation and away from the most feared.     

Three economists went target shooting.  The first missed by a foot to the right, the second missed by a foot to the left and the 
third exclaimed “we got it.”  

Let’s Talk Stocks
We met recently (in person) with the management team of WR Berkley (NYSE: WRB), which is a specialty insurance company 
with a long history of compounding book value.  In many ways, Bill (Founder) and Rob (CEO) Berkley operate like a mini Berk-
shire Hathaway (NYSE: BRK’A).  Premiums increased by 17% in the second quarter and with higher rates, the firm will be able to 
re-invest the ~$24 billion investment portfolio to generate higher income, which in our estimation is not fully reflected in the share 
price.  

GABF COMPARATIVE RESULTS

Total Returns through September 30, 2022
Total returns and average annual returns reflect changes in share price, reinvestment of distributions, and are net of expenses.
Performance returns for periods of less than one year are not annualized

(a) GABF first issued shares May 9, 2022, and shares commenced trading on the NYSE ARCA May 10, 2022.
(b) Investment total returns are based on the closing market price on the NYSE Arca at the end of the period.
(c) The S&P 500 Financials Index comprises companies included in the S&P 500 Index that are classified as members of the 
financials sector. Dividends are considered reinvested. You cannot invest directly in an index.

Returns represent past performance and do not guarantee future results. Current performance may be lower or higher than the performance 
data quoted. Investment return and principal value will fluctuate so, upon sale shares may be worth more or less than their original cost. To 
obtain the most recent month end performance information and a prospectus, please call 800-GABELLI or visit www.gabelli.com

Berkshire Hathaway Inc. 8.0%

Blackstone Inc. 4.7%

Interactive Brokers 4.4%

Focus Financial Partners 4.2%

American Express Co. 4.2%

Wells Fargo & Co. 4.2%

Bank of America Corp. 4.1%

Fortress Transportation 3.9%

Factset Research Systems Inc. 3.7%

Silvercrest Asset Management 3.7%

Quarter
Since Inception

5/9/22 (a)

NAV Total Return -2.84% -8.06%
Investment Total Return (b) -2.50% -7.96%
S&P 500 Financials Index (c) -3.10% -9.63%

TOP TEN HOLDINGS - 9/30/22



KEEPING YOU INFORMED WITH E VERY STEP
GAMCO Investors, Inc. (NYSE: GBL) is widely recognized for its research driven, value-oriented investment process based on 
the principles first articulated in 1934 by the fathers of modern security analysis, Graham and Dodd, and further augmented 
by Mario Gabelli with his introduction of the concept of Private Market Value (PMV) with a CatalystTM into security analysis.
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IMPORTANT DISCLOSURES

These ETFs are different from traditional ETFs. Traditional ETFs tell the public what assets they hold each day. These ETFs will not. 
This may create additional risks for your investment. For example:

•  You may have to pay more money to trade the ETFs’ shares. These ETFs will provide less information to traders, who tend to 
charge more for trades when they have less information.

•  The price you pay to buy ETF shares on an exchange may not match the value of an ETF’s portfolio. The same is true when you 
sell shares. These price differences may be greater for these ETFs compared to other ETFs because they provide less information 
to traders.

•  These additional risks may be even greater in bad or uncertain market conditions. 

•  The differences between these ETFs and other ETFs may also have advantages. By keeping certain information about the 
ETFs undisclosed, these ETFs may face less risk that other traders can predict or copy its investment strategy. This may improve 
the ETFs’ performance. If other traders are able to copy or predict the ETFs’ investment strategies, however, this may hurt the 
ETFs’ performance. For additional information regarding the unique attributes and risks of these ETFs, see the ActiveShares 
prospectus/registration statement.

You should consider the ETFs’ investment objectives, risks, charges and expenses carefully before you invest. The ETFs’ Prospectus 
is available from G.distributors, LLC, a registered broker-dealer and FINRA member firm, and contains this and other information 
about the ETFs, and should be read carefully before investing.

To obtain a Prospectus, please visit https://www.gabelli.com/funds/etfs or call: 
John Ball
914 - 921 - 7728 


