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Gabelli Financial Services Opportunities ETF 
(the “Financial Services Fund” or 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. The investment advisory agreement between
Gabelli ETFs Trust (the “Trust”) and Gabelli Funds, LLC (the “Adviser”) provides that the Adviser will pay all operating expenses of the Fund, except the
management fees, interest expenses, taxes, expenses incurred with respect to the acquisition and disposition of portfolio securities and the execution of
portfolio transactions, including brokerage commissions, distribution fees or expenses, litigation expenses, and any extraordinary expenses. You may also
incur usual and customary brokerage commissions and other charges when buying and selling shares that are not reflected in the fee table and expense
example below.
 

Shareholder Fees  
(fees paid directly from your investment): None 

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

 
 

Management Fees 0.90% 
Other Expenses(1) 0.00% 
Acquired Fund Fees and Expenses 0.10% 
Total Annual Fund Operating Expenses 1.00% 
Less Fee Waiver and/or Expense Reimbursement(2) (0.90)%
Total Annual Fund Operating Expenses After Fee Waiver 0.10% 

 
(1) “Other Expenses” are based on estimated amounts for the current fiscal year.
(2) The Adviser has contractually agreed to waive the Fund’s management fee of 0.90% on the first $25 million in net assets. The fee waiver agreement

for the Financial Services Fund will continue for a period of no less than one year from the date of this prospectus. This agreement may be
terminated only by, or with the consent of, the Fund’s Board of Trustees (the “Board”).

 
Expense Example

 
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.
 
The example assumes that you invest $10,000 in the Fund for the time periods shown and then sell 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
$10   $229   $465   $1,143

 
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 Financial
Services Fund’s portfolio turnover rate was 31% of the average value of its portfolio.
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Principal Investment Strategies

 
Under normal market conditions, the Fund invests at least 80% of the value of its net assets, in the securities of companies principally engaged in the
group of industries comprising the financial services sector. As a fundamental policy, 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 may invest in the
equity securities of such companies, such as common stock, or preferred stock of such companies in accordance with the foregoing 80% policy. The Fund
may also invest in foreign securities, including, but not limited to: (i) direct investments in securities of foreign issuers principally located in the United
Kingdom, Europe, the European Union, and Japan; and (ii) investments in American Depositary Receipts that represent indirect investments in securities
of foreign issuers. The Fund may invest in companies without regard to market capitalization.
 
The 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. 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.
 
The Investment Company Act of 1940, as amended (the “1940 Act”), restricts the Fund from acquiring the securities of any company that derives more
than 15% of its gross revenues from securities related activities, such as a broker, dealer, underwriter or a federally registered investment adviser (a
“Securities Related Issuer”), subject to exception. Under Rule 12d3-1 under the 1940 Act, however, the Fund may generally purchase up to 5% of any
class of equity securities of a Securities Related Issuer, or up to 10% of the outstanding principal amount of debt securities of a Securities Related Issuer,
so long as, in each case, no more than 5% of the Fund’s total assets are invested in the Securities Related Issuer. These limitations are measured at the
time of investment. Rule 12d3-1 may operate to limit the size of the Fund’s investment position with respect to one or more Securities Related Issuers.
The 1940 Act also restricts the Fund from acquiring any security issued by an insurance company if the Fund owns, or will own as a result of the
acquisition, more than 10% of the total outstanding voting stock of the insurance company. The 1940 Act may operate to limit the size of the Fund’s
investment position with respect to one or more insurance companies.
 
The Adviser’s investment philosophy with respect to buying and selling equity securities is to identify assets that are selling in the public market at a
discount to their private market value (“PMV”). The Adviser defines PMV as the value informed purchasers are willing to pay to acquire assets with similar
characteristics. The Adviser considers factors such as price, earnings expectations, earnings and price histories, balance sheet characteristics, and
perceived management skills. The Adviser also considers changes in economic and political outlooks as well as individual corporate developments.
Further, the Adviser looks for a catalyst, something indigenous to the company, its industry or geographic positioning that may surface additional value,
including, but not limited to, industry developments, regulatory changes, changes in management, sale or spin-off of a division, or the development of a
profitable new business. The Adviser expects to seek to sell any 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 Fund.
 

Principal Risks
 

You may want to invest in the 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 Fund’s share price will fluctuate with changes in the market value of the Fund’s portfolio securities. Your investment in the Fund is not a deposit of the
bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency; you may lose money by investing
in the Fund. When you sell Fund shares, they may be worth more or less than what you paid for them.
 
Investing in the Fund involves the following risks:
 
  ● Equity Risk. The Fund will invest in equity securities of companies principally engaged in the group of industries comprising the

financial services sector, and is thus exposed to equity risk. Equity risk is the risk that the prices of the equity securities held by the 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 companies’ particular circumstances. These fluctuations may cause an equity security to be worth
less than it was worth when it was purchased by the Fund. Because the value of equity securities, and thus shares of the Fund, could
decline, you could lose money. Holders of equity securities only have rights to value in the company after all issuer debts have been
paid, and they could lose their entire investment in a company that encounters financial difficulty. The value of equity securities of
companies in the financial services sector may be adversely affected by, among other things: (i) changes in governmental regulation;
(ii) fluctuations in the availability and cost of capital funds on which the profitability of financial services companies is largely dependent;
(iii) deterioration of the credit markets; (iv) credit losses resulting from financial difficulties of borrowers; (v) financial losses associated
with investment activities; (vi)  the risk that any financial services company experiences substantial declines in the valuations of its
assets, takes action to raise capital, or ceases operations; (vii)  the risk that a market shock or other unexpected market, economic,
political, regulatory, or other event might lead to a sudden decline in the values of most or all companies in the financial services sector;
and (viii) the interconnectedness or interdependence among financial services companies, including the risk that the financial distress or
failure of one financial services company may materially or adversely affect a number of other financial services companies.

 
  ● 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.

 
  ● Concentration Risk. The Fund concentrates its assets (i.e., invests 25% or more of its net assets) in securities of companies in the

financial services sector, and, as a result, the Fund may be subject to greater volatility with respect to its portfolio securities than the
Fund that is more broadly diversified. Accordingly, the Fund is subject to the risk that its performance may be hurt disproportionately by
the poor performance of relatively few securities.

 
  ● Early Close/Trading Halt Risk. An exchange or market may close or issue trading halts on specific securities, or the ability to buy or

sell certain securities or financial instruments may be restricted, which may result in the Fund being unable to buy or sell certain
securities or financial instruments. In such circumstances, the Fund may be unable to rebalance its portfolio, may be unable to
accurately price its investments and/or may incur substantial trading losses. Any security for which trading has been halted for an
extended period of time will be disclosed on the Fund’s website, www.gabelli.com.

 
  ● Authorized Participant Concentration Risk. Only an Authorized Participant may engage in creation or redemption transactions

directly with the Fund. “Authorized Participants” are broker-dealers that are permitted to create and redeem shares directly with the
Fund and who have entered into agreements with the Fund’s distributor. The Fund has a limited number of institutions that may act as
Authorized Participants on an agency basis (i.e., on behalf of other market participants). To the extent that these institutions exit the
business or are unable to process creation and/or redemption orders with respect to the Fund and no other Authorized Participant steps
forward to create or redeem, Fund shares may trade at a premium or discount to the Fund’s net asset value (“NAV”) and possibly face
trading halts and/or delisting. This risk may be more pronounced in volatile markets, potentially where there are significant redemptions
in ETFs, generally. Authorized participant concentration risk may be heightened for ETFs that invest in securities issued by non-U.S.
issuers or other securities or instruments that have lower trading volumes. Additionally, in stressed market conditions, the market for
Fund shares may become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings.
This adverse effect on liquidity for the Fund’s shares could, in turn, lead to wider bid-ask spreads and differences between the market
price of the Fund’s shares and the underlying value of those shares.
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  ● New Fund Risk. The Fund has a limited operating history and may have higher expenses. There can be no assurance that the Fund

will grow to or maintain an economically viable size. The Fund could cease operations, and investors may be required to liquidate or
transfer their assets at a loss. However, the fee waiver in place limits this risk for the periods that such fee waiver is effective.

 
  ● Market Trading Risk. Individual Fund shares may be purchased and sold only on a national securities exchange or alternative trading

system through a broker-dealer, and may not be directly purchased or redeemed from the Fund. There can be no guarantee that an
active trading market for shares will develop or be maintained, or that their listing will continue unchanged. Buying and selling shares
may require you to pay brokerage commissions and expose you to other trading costs. Due to brokerage commissions and other
transaction costs that may apply, frequent trading may detract from realized investment returns. Trading prices of shares may be above,
at, or below the Fund’s NAV, will fluctuate in relation to NAV based on supply and demand in the market for shares and other factors,
and may vary significantly from NAV during periods of market volatility. The return on your investment will be reduced if you sell shares
at a greater discount or narrower premium to NAV than when you acquired shares.

 
  ● Risk of Investing in Europe. The Fund is more exposed to the economic and political risks of Europe and of the European countries in

which it invests than funds whose investments are more geographically diversified. Adverse economic and political events in Europe
may cause the Fund’s investments to decline in value. The economies and markets of European countries are often closely connected
and interdependent, and events in one country in Europe can have an adverse impact on other European countries. The Fund makes
investments in securities of issuers that are domiciled in, or have significant operations in, member states of the European Union (the
“EU”) that are subject to economic and monetary controls that can adversely affect the Fund’s investments. The European financial
markets have experienced volatility and adverse trends in recent years and these events have adversely affected the exchange rate of
the Euro and may continue to significantly affect other European countries.

 
  ● Risk of Investing in Japan.  The Japanese economy may be subject to considerable degrees of economic, political and social

instability, which could have a negative impact on the companies in which the Fund invests. Since 2000, Japan’s economic growth rate
has generally remained low relative to other advanced economies, and it may remain low in the future. In addition, Japan is subject to
the risk of natural disasters, such as earthquakes, volcanic eruptions, typhoons and tsunamis, which could negatively affect the Fund
and its investments. Japan’s relations with its bordering countries have at times been strained, and strained relations may cause
uncertainty in the Japanese markets and adversely affect the overall Japanese economy.

 
  ● Risk of Investing in the United Kingdom.  Investments in United Kingdom (“U.K.”) companies may subject the Fund and its

shareholders to regulatory, political, currency, security, and economic risks specific to the U.K. The U.K. has one of the largest
economies in Europe, and the U.S. and other European countries are substantial trading partners of the U.K. As a result, the U.K.’s
economy may be impacted by changes to the economic condition of the U.S. and other European countries. Secessionist movements,
such as the Catalan movement in Spain and the independence movement in Scotland, may have an adverse effect on the U.K.
economy. In a referendum held on June 23, 2016, the U.K. resolved to leave the EU. On January 31, 2020, the U.K. officially withdrew
from the EU and entered into a transition period until December 31, 2020. The transition period concluded on December 31, 2020, and
the U.K. left the EU single market and customs union under the terms of a new trade agreement. The agreement governs the new
relationship between the U.K. and EU with respect to trading goods and services, but critical aspects of the relationship remain
unresolved and subject to further negotiation and agreement.
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  ● Growth Stock Risk. Securities of “growth companies” (i.e., companies which appear to have favorable, yet undervalued, prospects for

earnings growth and price appreciation) may be more volatile since such companies usually invest a high portion of earnings in their
business, and they may lack the dividends of value stocks (i.e., stocks that are trading at a price lower relative to their fundamentals,
such as dividends, earnings, or sales) that can cushion stock prices in a falling market.

 
  ● American Depositary Receipts (“ADRs”) Risk. Investment in ADRs does not eliminate all the risks inherent in investing in securities

of non-U.S. issuers. The market value of ADRs is dependent upon the market value of the underlying securities and fluctuations in the
relative value of the currencies in which the ADRs and the underlying securities are quoted.

 
  ● Geopolitical Risk. Occurrence of global events such as war, terrorist attacks, natural disasters, country instability, infectious disease

epidemics, pandemics and other public health issues, market instability, debt crises and downgrades, embargoes, tariffs, sanctions and
other trade barriers and other governmental trade or market control programs, the potential exit of a country from its respective union
and related geopolitical events, may result in market volatility and may have long-lasting impacts on both the U.S. and global financial
markets.

 
  ● Financial Services Risk. The Fund will concentrate its investments in securities 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, including price 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; unstable and/or rising interest rates may have a
disproportionate effect on companies in the financial services sector. Financial services companies are subject to extensive government
regulation, which can change frequently and may adversely affect the scope of their activities, the prices they can charge and the
amount of capital they must maintain, or may affect them in other ways that are unforeseeable. In the past, financial services companies
in general experienced considerable financial distress, which led to the implementation of government programs designed to ease that
distress.

 
  ● Issuer Risk. The value of a security may decline for a number of reasons that directly relate to an 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.

 
  ● Large Capitalization Companies Risk. Companies with $10 billion or more in market capitalization are considered by the Adviser to be

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

 
  ● Small- and Mid-Capitalization Companies Risk. Investing in securities of small and mid-capitalization 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 capital structure, less liquidity, a smaller investor base, limited product lines, greater dependence on a few
customers, or a few key personnel and similar factors that can make their business and stock market performance susceptible to
greater fluctuation and volatility.

 
  ● Inflation Risk. 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. As inflation increases, the real value of the Fund’s shares and distributions thereon can decline. Inflation
risk is linked to increases in the prices of goods and services and a decrease in the purchasing power of money. Inflation often is
accompanied or followed by a recession, or period of decline in economic activity, which may include job loss and other hardships and
may cause the value of securities to go down generally. Inflation risk is greater for fixed-income instruments with longer maturities. In
addition, this risk may be significantly elevated compared to normal conditions because of recent monetary policy measures and the
current interest rate environment. Inflation has recently increased and it cannot be predicted whether and to what extent it may decline.
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  ● Market Risk. Global economies and financial markets are increasingly interconnected, which increases the likelihood that events or

conditions in one country or region will adversely impact markets or issuers in other countries or regions. Securities in the Fund’s
portfolio may underperform in comparison to securities in general financial markets, a particular financial market, or other asset classes
due to a number of factors, including inflation (or expectations for inflation), deflation (or expectations for deflation), interest rates, global
demand for particular products or resources, market instability, debt crises and downgrades, embargoes, tariffs, sanctions and other
trade barriers, regulatory events, other governmental trade or market control programs and related geopolitical events. In addition, the
value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, environmental
disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics.

 
  ● Management Risk. If the portfolio managers are incorrect in their assessment of the growth prospects of the securities the Fund holds,

then the value of the Fund’s shares may decline.
 
  ● Non-Diversification Risk. As a non-diversified 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 Fund.

 
  ● Options Risk. The use of options involves investment strategies and risks different from those associated with ordinary  portfolio

securities transactions and depends on the ability of the Fund’s portfolio managers to forecast market movements correctly. The prices
of options are volatile and are influenced by, among other things, actual and anticipated changes in the value of the underlying
instrument, or in interest or currency exchange rates, including the anticipated volatility, which in turn are affected by fiscal and monetary
policies and by national and international political and economic events. The effective use of options also depends on the Fund’s ability
to terminate option positions at times deemed desirable to do so. There is no assurance that the Fund will be able to effect closing
transactions at any particular time or at an acceptable price. In addition, there may at times be an imperfect correlation between the
movement in values of options and their underlying securities  and there may at times not be a liquid secondary market for certain
options.

 
  ● Large Shareholder Risk. Certain shareholders, including the Adviser and its affiliates, may own a substantial amount of the Fund’s

shares. The disposition of shares by large shareholders, resulting in redemptions through or by Authorized Participants, could have a
significant negative impact on the Fund. In addition, transactions by large shareholders may account for a large percentage of the
trading volume on NYSE Arca (as defined below) and may, therefore, have a material upward or downward effect on the market price of
the Fund’s shares. The form of a large shareholder’s contribution and any redemption activity in the Fund can adversely affect the tax
efficiency of the Fund.

 
  ● Absence of an Active Market. Although shares of the Fund are listed for trading on one or more stock exchanges, there can be no

assurance that an active trading market for such shares will develop or be maintained by market makers or Authorized Participants.
Authorized Participants are not obligated to execute purchase or redemption orders for Creation Units. Because this is a novel and
unique structure, this could influence the number of entities willing to act as Authorized Participants. In periods of market volatility,
market makers and/or Authorized Participants may be less willing to transact in Fund shares. The absence of an active market for the
Fund’s shares may contribute to the Fund’s shares trading at a premium or discount to NAV. If a shareholder purchases Fund shares at
a time when the market price is at a premium to the NAV or sells Fund shares at a time when the market price is at a discount to the
NAV, the shareholder may sustain losses.

 
  ● Preferred Stock Risk. Preferred stocks are susceptible to general market fluctuations and to volatile increases and decreases in value

as market confidence in and perceptions of their issuers change. The dividend on a preferred stock may be changed or omitted by the
issuer, and participation in the growth of an issuer may be limited.

 
  ● Trading Issues Risk. Trading in Fund shares on NYSE Arca, Inc. (“NYSE Arca”) may be halted in certain circumstances. There can be

no assurance that the requirements of NYSE Arca necessary to maintain the listing of the Fund will continue to be met.
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  ● Value Investing Risk. The Fund invests in “value” stocks. The portfolio manager may be wrong in the assessment of a company’s

value and the stocks the 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 Fund’s relative performance may suffer.

 
  ● Infectious Illness Risk. A widespread outbreak of an infectious illness, such as the COVID-19 pandemic, may result in travel

restrictions, disruption of healthcare services, prolonged quarantines, cancellations, supply chain disruptions, business closures, lower
consumer demand, layoffs, ratings downgrades, defaults and other significant economic, social and political impacts. Such events may
adversely affect the Fund, its investments, and the value of your investment in the Fund. The fallout from the COVID-19 pandemic and
its subsequent variants, and the long-term impact on economies, markets, industries and individual issuers, are not known.

 
Performance

 
The bar chart and table that follow provide an indication of the risk of investing in the Financial Services Fund by showing changes in the Financial
Services Fund’s performance from year to year and by showing how the Financial Services Fund’s average annual returns for one year, five years, and
ten years, if applicable, compared with those of a broad-based securities market index. As with all mutual funds, the Financial Services Fund’s past
performance (before and after taxes) does not predict how the Financial Services Fund will perform in the future. Updated information on the Financial
Services Fund’s results can be obtained by visiting www.gabelli.com.
 

FINANCIAL SERVICES FUND
(Total returns for the Year Ended December 31)

 

 
During the calendar year shown in the bar chart, the highest return for a quarter was 18.38% (quarter ended December 31, 2023) and the lowest return for
a quarter was 2.51% (quarter ended September 30, 2023).
 

Average Annual Returns (for the period ended December 31, 2023)  
Past One Year 

Since Inception
(May 9, 2022) 

Return Before Taxes 38.83% 22.39%
Return After Taxes On Distributions 36.17% 20.56%
Return After Taxes on Distributions and Sale of Fund Shares 22.99% 16.50%
S&P 500 Financials Index 12.15% 8.96%
S&P 500 Index 26.29% 13.38%
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Management

 
The Adviser. Gabelli Funds, LLC
 
The Portfolio Manager. Mr. Macrae Sykes, a portfolio manager for the Adviser, has served as portfolio manager of the Fund since inception.
 

Other Information
 

Purchase and Sale of Fund Shares
 
The Fund is an actively managed exchange-traded Fund (commonly referred to as an “ETF”). Individual shares of the Fund are listed on a national
securities exchange, and individual Fund shares may only be bought and sold in the secondary market through a broker or dealer at market price. These
transactions, which do not involve the Fund, are made at market prices that may vary throughout the day, rather than at NAV. Shares of the Fund may
trade at a price greater than the Fund’s NAV (premium) or less than the Fund’s NAV (discount). An investor may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase shares (bid) and the lowest price a seller is willing to accept for shares (ask) when buying
or selling Fund shares in the secondary market (the “bid-ask spread”). The Fund will only issue or redeem shares that have been aggregated into blocks
of 5,000 shares or multiples thereof (“Creation Units”) to Authorized Participants who have entered into agreements with the Fund’s distributor. The Fund
generally will issue or redeem Creation Units in return for a designated portfolio of securities (and an amount of cash) that the Fund specifies each day.
 
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 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.
 

INVESTMENT OBJECTIVES, INVESTMENT STRATEGIES, AND RELATED RISKS
 

Under normal market conditions, the Fund invests at least 80% of the value of its net assets, in the securities of companies principally engaged in the
group of industries comprising the financial services sector. As a fundamental policy, 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 may invest in the
equity securities of such companies, such as common stock, or preferred stock of such companies in accordance with the foregoing 80% policy. The Fund
may also invest in foreign securities, including, but not limited to: (i) direct investments in securities of foreign issuers principally located in the United
Kingdom, Europe, the European Union, and Japan; and (ii) investments in American Depositary Receipts that represent indirect investments in securities
of foreign issuers. The Fund may invest in companies without regard to market capitalization. In addition, the Fund may invest up to 10% of the value of its
net assets in option contracts in accordance with Rule 18f-4 under the 1940 Act, which requires the Fund to implement certain policies and procedures
designed to manage its derivatives risks, dependent upon the Fund’s level of exposure to derivative instruments.
 
The Fund may also use the following investment techniques:
 
  ● Temporary Defensive Investments. When opportunities for capital appreciation do not appear attractive or when adverse market or

economic conditions exist, the Fund may temporarily invest all or a portion of its assets in defensive investments only outside normal
market conditions. Such investments include obligations of the U.S. government and its agencies and instrumentalities and short term
money market investments. When following a defensive strategy, the Fund will be less likely to achieve its investment goal of capital
appreciation.
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The Fund may also engage in other investment practices in order to achieve its investment objectives. These are discussed in the Statement of Additional
Information (“SAI”), which may be obtained by calling 800-GABELLI (800-422- 3554), your financial intermediary, or free of charge through the Fund’s
website at www.gabelli.com.
 
Gabelli Financial Services Opportunities ETF
 
The investment objective of the Fund is to provide capital appreciation. In selecting investments for the Fund, the Adviser seeks issuers that:
 
  ● are principally engaged in the financial services sector;
 
  ● are well managed;
 
  ● are undervalued; and
 
  ● may be subject to a catalyst, such as industry developments, regulatory changes, changes in management, sale or spin-off of a division,

or the development of a profitable new business.
 
The Adviser believes that the current market, economic and regulatory environment is favorable for financial services companies. The Adviser believes
that there are opportunities available in the financial services sector in light of the regulatory environment, potential consolidation, expanding technological
innovation, growth in global payments, and continuing demand for wealth management services.
 
Investing in the Fund involves the following risks:
 
  ● Equity Risk. The Fund will invest in equity securities of companies principally engaged in the group of industries comprising the

financial services sector, and is thus exposed to equity risk. Equity risk is the risk that the prices of the equity securities held by the 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 companies’ particular circumstances. These fluctuations may cause an equity security to be worth
less than it was worth when it was purchased by the Fund. Because the value of equity securities, and thus shares of the Fund, could
decline, you could lose money. Holders of equity securities only have rights to value in the company after all issuer debts have been
paid, and they could lose their entire investment in a company that encounters financial difficulty. The value of equity securities of
companies in the financial services sector may be adversely affected by, among other things: (i) changes in governmental regulation,
which may limit both the amounts and types of loans and other financial commitments financial services companies can make, the
interest rates they can charge and the amount of capital they must maintain; (ii)  fluctuations, including as a result of interest rate
changes or increased competition, in the availability and cost of capital funds on which the profitability of financial services companies is
largely dependent; (iii) deterioration of the credit markets; (iv) credit losses resulting from financial difficulties of borrowers, especially
when financial services companies are exposed to non-diversified or concentrated loan portfolios; (v)  financial losses associated with
investment activities, especially when financial services companies are exposed to financial leverage; (vi)  the risk that any financial
services company experiences substantial declines in the valuations of its assets, takes action to raise capital, or ceases operations;
(vii)  the risk that a market shock or other unexpected market, economic, political, regulatory, or other event might lead to a sudden
decline in the values of most or all companies in the financial services sector; and (viii)  the interconnectedness or interdependence
among financial services companies, including the risk that the financial distress or failure of one financial services company may
materially or adversely affect a number of other financial services companies.

 
  ● Foreign Securities Risk. Risks of investing in foreign securities include currency risks, future political and economic developments and

possible imposition of foreign withholding taxes on income payable on the securities. In addition, there may be less publicly available
information about a foreign issuer than about a domestic issuer, and foreign issuers may not be subject to the same accounting,
auditing and financial recordkeeping standards and requirements as domestic issuers.
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  ● Concentration Risk. The Fund will concentrate its investments in securities issued by financial services companies which means that

the Fund is less diversified than the Fund investing in a broader range of industries, and is particularly sensitive to general market
conditions and other risks of the financial services industry, including:

 
  ● Financial services companies can be significantly affected by changing economic conditions, demand for consumer loans,

refinancing activity and intense competition, including price 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; unstable
and/or rising interest rates may have a disproportionate effect on companies in the financial services sector. Financial services
companies are subject to extensive government regulation, which can change frequently and may adversely affect the scope of
their activities, the prices they can charge and the amount of capital they must maintain, or may affect them in other ways that are
unforeseeable. In the past, financial services companies in general experienced considerable financial distress, which led to the
implementation of government programs designed to ease that distress. Different areas of the overall financial services sector
tend to be highly correlated and particularly vulnerable to certain factors.

 
  ● Additional risks of investing in the financial services sector include: (i)  systemic risk: factors outside the control of a particular

financial institution may adversely affect the ability of the financial institution to operate normally or may impair its financial
condition; (ii)  non-diversified loan portfolios: financial services companies may have concentrated portfolios that makes them
vulnerable to economic conditions that affect an industry; (iii)  credit: financial services companies may have exposure to
investments or agreements that may lead to losses; (iv)  governmental limitations on a company’s loans, other financial
commitments, product lines and other operations; (v)  recent ongoing changes in the financial services industry (including
consolidations, development of new products and changes to the industry’s regulatory framework); and (vi) rapidly rising inflation.
Some financial services companies have recently experienced significant losses in value and the possible recapitalization of such
companies may present greater risks of loss.

 
  ● Insurance companies have additional risks, such as heavy price competition, claims activity and marketing competition, and can

be particularly sensitive to specific events such as manmade and natural disasters, terrorism, mortality risks and morbidity rates.
Individual insurance companies may be exposed to reserve inadequacies, problems in investment portfolios (for example, due to
real estate or “junk” bond holdings) and failures of reinsurance carriers.

 
  ● Federal or state law and regulations require banks, bank holding companies, broker dealers and insurance companies to maintain

minimum levels of capital and liquidity. Bank regulators have broad authority and can impose sanctions, including conservatorship
or receivership, on non-complying banks even when these banks continue to be solvent, thereby possibly resulting in the
elimination of stockholders’ equity. Commercial banks (including “money center” regional and community banks), savings and
loan associations and holding companies of the foregoing are especially subject to adverse effects of volatile interest rates,
concentrations of loans in particular industries (such as real estate) and significant competition. The profitability of these
businesses is to a significant degree dependent upon the availability and cost of capital funds. Economic conditions in the real
estate market may have a particularly strong effect on certain banks and savings associations.

 
  ● The Fund may invest in financial services companies that invest in real estate, such as commercial banks, savings and loan

associations (each discussed above) and Mortgage REITs. REITs are financial vehicles that pool investors’ capital to purchase or
finance real estate. Mortgage REITs invest the majority of their assets in real property mortgages and generally derive income
primarily from interest payments thereon. Like investment companies, REITs are typically dependent on management skills and
subject to management fees and other expenses, and so the Fund that invests in REITs will bear its proportionate share of the
costs of the REITs’ operations. REITs may be highly leveraged and financial covenants may affect the ability of REITs to operate
effectively. REITs are subject to a highly technical and complex set of provisions in the Internal Revenue Code of 1986 (the
“Code”). No assurances can be given that a REIT will be able to continue to qualify as a REIT or that complying with the REIT
requirements under the Code will not adversely affect such REIT’s ability to execute its business plan. Issuers with exposure to
the real estate, mortgage and credit markets are particularly affected by volatility in both foreign and domestic equity markets.
REITs (especially mortgage REITs) are subject to the possibility of adverse changes in interest rates and in the credit markets and
the possibility of borrowers paying off mortgages sooner than expected (which may lead to reinvestment of assets at lower
prevailing interest rates). In addition to these market and financial risks, REITs are subject to risks associated with the ownership
of real estate, including possible adverse changes in zoning laws, limitations on rents, the risk of casualty or condemnation losses
and terrorist attacks, and war or other acts that destroy real property.
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  ● Early Close/Trading Halt Risk. An exchange or market may close or issue trading halts on specific securities, or the ability to buy or

sell certain securities or financial instruments may be restricted, which may result in the Fund being unable to buy or sell certain
securities or financial instruments. In such circumstances, the Fund may be unable to rebalance its portfolio, may be unable to
accurately price its investments and/or may incur substantial trading losses. Any security for which trading has been halted for an
extended period of time will be disclosed on the Fund’s website, www.gabelli.com.

 
  ● Authorized Participant Concentration Risk. Only an Authorized Participant may engage in creation or redemption transactions

directly with the Fund. “Authorized Participants” are broker-dealers that are permitted to create and redeem shares directly with the
Fund and who have entered into agreements with the Fund’s distributor. The Fund has a limited number of institutions that may act as
Authorized Participants on an agency basis (i.e., on behalf of other market participants). To the extent that these institutions exit the
business or are unable to process creation and/or redemption orders with respect to the Fund and no other Authorized Participant steps
forward to create or redeem, Fund shares may trade at a premium or discount to the Fund’s net asset value (“NAV”) and possibly face
trading halts and/or delisting. This risk may be more pronounced in volatile markets, potentially where there are significant redemptions
in ETFs, generally. Authorized participant concentration risk may be heightened for ETFs that invest in securities issued by non-U.S.
issuers or other securities or instruments that have lower trading volumes. Additionally, in stressed market conditions, the market for
Fund shares may become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings.
This adverse effect on liquidity for the Fund’s shares could, in turn, lead to wider bid-ask spreads and differences between the market
price of the Fund’s shares and the underlying value of those shares.

 
  ● New Fund Risk. The Fund has a limited operating history and may have higher expenses. There can be no assurance that the Fund

will grow to or maintain an economically viable size. The Fund could cease operations, and investors may be required to liquidate or
transfer their assets at a loss. However, the fee waiver in place with respect to the Fund limits this risk for the periods that such fee
waiver effective.

 
  ● Market Trading Risk. Individual Fund shares may be purchased and sold only on a national securities exchange or alternative trading

system through a broker-dealer, and may not be directly purchased or redeemed from the Fund. There can be no guarantee that an
active trading market for shares will develop or be maintained, or that their listing will continue unchanged. Buying and selling shares
may require you to pay brokerage commissions and expose you to other trading costs. Due to brokerage commissions and other
transaction costs that may apply, frequent trading may detract from realized investment returns. Trading prices of shares may be above,
at, or below the Fund’s NAV, will fluctuate in relation to NAV based on supply and demand in the market for shares and other factors,
and may vary significantly from NAV during periods of market volatility. The return on your investment will be reduced if you sell shares
at a greater discount or narrower premium to NAV than you acquired shares.

 
  ● Risk of Investing in Europe. The Fund is more exposed to the economic and political risks of Europe and of the European countries in

which it invests than are funds whose investments are more geographically diversified. Adverse economic and political events in Europe
may cause the Fund’s investments to decline in value. The economies and markets of European countries are often closely connected
and interdependent, and events in one country in Europe can have an adverse impact on other European countries. The Fund makes
investments in securities of issuers that are domiciled in, or have significant operations in, member states of the EU. The EU requires
compliance by member states with restrictions on inflation rates, deficits, interest rates and debt levels, as well as fiscal and monetary
controls, each of which may significantly affect every country in Europe, including those countries that are not members of the EU.
Changes in imports or exports, changes in governmental or EU regulations on trade, changes in the exchange rate of the Euro (the
common currency of certain EU countries), the default or threat of default by an EU member state on its sovereign debt, or an economic
recession in an EU member state may have a significant adverse effect on the economies of EU member states and their trading
partners. The European financial markets have experienced volatility and adverse trends in recent years due to concerns about
economic downturns or rising government debt levels in several European countries, including, but not limited to, Austria, Belgium,
Cyprus, France, Greece, Ireland, Italy, Portugal, Spain and Ukraine. These events have adversely affected the exchange rate of the
Euro and may continue to significantly affect other European countries. Responses to the financial problems by European governments,
central banks and others, including austerity measures and reforms, may not produce the desired results, may result in social unrest
and may limit future growth and economic recovery or have other unintended consequences. Further defaults or restructurings by
governments and other entities of their debt could have additional adverse effects on economies, financial markets and asset valuations
around the world.
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One or more countries may abandon the Euro and/or withdraw from the EU. The impact of these actions, especially if they occur in a
disorderly fashion, is not clear but could be significant and far-reaching.

 
  ● Risk of Investing in Japan. Japan may be subject to political, economic, nuclear, and labor risks, among others. Any of these risks,

individually or in the aggregate, can impact an investment made in Japan.
 
  ● Economic Risk — The growth of Japan’s economy has recently lagged that of its Asian neighbors and other major developed

economies. Since 2000, Japan’s economic growth rate has generally remained low relative to other advanced economies, and it
may remain low in the future. Global health outbreaks may lead to significant disruptions in global economic activity and as a
result, may have negative effects on Japan’s economy.

 
  ● Political Risk — Historically, Japan has had unpredictable national politics and may experience frequent political turnover. Future

political developments may lead to changes in policy that might adversely affect the Fund’s investments. In addition, China has
become an important trading partner with Japan. Japan’s political relationship with China, however, is strained and delicate.
Should political tension increase, it could adversely affect the Japanese economy and destabilize the region as a whole.

 
  ● Currency Risk — The Japanese yen has fluctuated widely at times, and any increase in its value may cause a decline in exports

that could weaken the Japanese economy. The Japanese government has, in the past, intervened in the currency markets to
attempt to maintain or reduce the value of the yen. Japanese intervention in the currency markets could cause the value of the
yen to fluctuate sharply and unpredictably and could cause losses to investors.

 
  ● Nuclear Energy Risk  — The nuclear power plant catastrophe in Japan in March  2011 may have long-term effects on the

Japanese economy and its nuclear energy industry, the extent of which are currently unknown. Similar catastrophes in the future
may have negative consequences in the companies in which the Fund invests.

 
  ● Geographic Risk — Natural disasters, such as earthquakes, volcanic eruptions, typhoons and tsunamis, could occur in Japan or

surrounding areas and could negatively affect the Japanese economy, and, in turn, could negatively affect the Fund and its
shareholders.

 
  ● Risk of Investing in the United Kingdom.  Investment in United Kingdom (“U.K.”) companies may subject the Fund to regulatory,

political, currency, security, and economic risks specific to the U.K. The U.K.’s economy relies heavily on the export of financial services
to the U.S. and other European countries. A prolonged slowdown in the financial services sector may have a negative impact on the
U.K.’s economy. In the past, the U.K. has been a target of terrorism. Acts of terrorism in the U.K. or against U.K. interests may cause
uncertainty in the U.K.’s financial markets and adversely affect the performance of the companies in which the Fund invests. On
January 31, 2020, the United Kingdom officially withdrew from the EU, commonly referred to as “Brexit.” Following a transition period,
the United Kingdom and the EU signed a Trade and Cooperation Agreement (“UK/EU Trade Agreement”), which came into full force on
May 1, 2021, and set out the foundation of the economic and legal framework for trade between the United Kingdom and the EU. As the
UK/EU Trade Agreement is a new legal framework, the implementation of the UK/EU Trade Agreement may result in uncertainty in its
application and periods of volatility in both the United Kingdom and wider European markets. The economic effects of Brexit, including
certain negative impacts on the ability of the United Kingdom to trade seamlessly with the EU, are becoming clearer, but some political,
regulatory and commercial uncertainty in relation to the longer term impacts nevertheless remains to be resolved. Accordingly, there
remains a risk that the aftermath of Brexit, including its ongoing effect on the United Kingdom’s relationships with other countries,
including the United States, and with the EU, may negatively impact the value of investments held by the Fund. Among other things,
these developments have adversely affected the value and exchange rate of the Euro and British Pound Sterling. A depreciation of the
British Pound Sterling and/or the Euro in relation to the U.S. Dollar could adversely affect the Fund’s investments denominated in British
Pound Sterling or Euros, regardless of the performance of the underlying issuer.
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  ● Growth Stock Risk. Securities of “growth companies” (i.e., companies which appear to have favorable, yet undervalued, prospects for

earnings growth and price appreciation) may be more volatile since such companies usually invest a high portion of earnings in their
business, and they may lack the dividends of value stocks (i.e., stocks that are trading at a price lower relative to their fundamentals,
such as dividends, earnings, or sales) that can cushion stock prices in a falling market. Stocks of companies the Adviser believes are
fast-growing may trade at a higher multiple of current earnings than other stocks. The values of these stocks may be more sensitive to
changes in current or expected earnings than the values of other stocks. Earnings disappointments often lead to sharply falling prices
because investors buy growth stocks in anticipation of superior earnings growth. If the Adviser’s assessment of the prospects for a
company’s earnings growth is wrong, or if the Adviser’s judgment of how other investors will value the company’s earnings growth is
wrong, then the price of the company’s stock may fall or may not approach the value that the Adviser has placed on it.

 
  ● American Depositary Receipts (“ADRs”) Risk. Investment in ADRs does not eliminate all the risks inherent in investing in securities

of non-U.S. issuers. The market value of ADRs is dependent upon the market value of the underlying securities and fluctuations in the
relative value of the currencies in which the ADRs and the underlying securities are quoted. The depository bank may not have physical
custody of the underlying securities at all times and may charge fees for various services, including forwarding dividends and interest
and corporate actions. ADRs are alternatives to directly purchasing the underlying foreign securities in their national markets and
currencies. However, ADRs continue to be subject to many of the risks associated with investing directly in foreign securities.

 
  ● Geopolitical Risk. Occurrence of global events such as war, terrorist attacks, natural disasters, country instability, infectious disease

epidemics, pandemics and other public health issues, market instability, debt crises and downgrades, embargoes, tariffs, sanctions and
other trade barriers and other governmental trade or market control programs, the potential exit of a country from its respective union
and related geopolitical events, may result in market volatility and may have long-lasting impacts on both the U.S. and global financial
markets. For example, Russia’s military invasion of Ukraine, which began in February 2022, the resulting responses by the United
States and other countries, and the potential for wider conflict have increased volatility and uncertainty in the financial markets and
adversely affected regional and global economies. In addition, the conflict between Israel and Hamas and the involvement of the United
States and other countries could present material uncertainty and risk with respect to the Fund and the performance of the Fund’s
investments or operations. These events, as well as other recent geopolitical events, such as rising tensions between the Chinese
government and Taiwan and Brexit, and related changes in foreign and domestic political and economic conditions, could adversely
affect individual issuers or related groups of issuers, securities markets, interest rates, secondary trading, credit ratings, inflation,
investor sentiment and other factors affecting the value of the Fund’s investments.

 
  ● Financial Services Risk. Companies in the financial services sector are subject to certain risk factors, including changes in regulations

applicable to financial companies, economic conditions, interest rates, technological innovations, credit rating downgrades, and
decreased liquidity in certain markets. Regulation of any individual financial company, or of the financial services sector as a whole,
cannot be predicted and may negatively affect financial companies. Cyber-attacks and technology malfunctions and failures may result
in significant losses for a financial company, which may negatively impact Fund investments. Technological innovations and
implementation of the same may have a disruptive effect on certain established financial companies.

 
  ● Issuer Risk. The value of a security may decline for a number of reasons that directly relate to an 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.
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  ● Large Capitalization Company Risk. Companies with $10 billion or more in market capitalization are considered by the Adviser to be

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

 
  ● Mid-Capitalization Company Risk. Mid-cap company risk is the risk that investing in securities of mid-cap companies could entail

greater risks than investments in larger, more established companies. Mid-cap companies tend to have narrower product lines, more
limited financial resources and a more limited trading market for their stocks, as compared with larger companies. As a result, their stock
prices may decline more significantly or more rapidly than stocks of larger companies as market conditions change.

 
  ● Small Capitalization Company Risk. Investing in securities of small capitalization companies may involve greater risks than investing

in larger, more established issuers. Smaller capitalization companies typically have relatively lower revenues, limited product lines and
lack of management depth, and may have a smaller share of the market for their products or services, than larger capitalization
companies. The stocks of smaller capitalization companies tend to have less trading volume than stocks of larger capitalization
companies. Less trading volume may make it more difficult for the portfolio managers to sell securities of smaller capitalization
companies at quoted market prices. Finally, there are periods when investing in smaller capitalization stocks fall out of favor with
investors and the stocks of smaller capitalization companies underperform.

 
  ● Inflation Risk. 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. As inflation increases, the real value of the Fund’s shares and distributions thereon can decline. Inflation
risk is linked to increases in the prices of goods and services and a decrease in the purchasing power of money. Inflation often is
accompanied or followed by a recession, or period of decline in economic activity, which may include job loss and other hardships and
may cause the value of securities to go down generally. Inflation risk is greater for fixed-income instruments with longer maturities. In
addition, this risk may be significantly elevated compared to normal conditions because of recent monetary policy measures and the
current interest rate environment. Inflation has recently increased and it cannot be predicted whether and to what extent it may decline.
 
Although the Federal Reserve has raised the federal funds rate, there is no guarantee that such increases will be effective at lowering
inflation. Unanticipated or persistent inflation may have a material and adverse impact on the financial conditions or operating results of
issuers in which the Fund may invest, which may cause the value of the Fund’s investments to decline. In addition, higher interest rates
that often accompany or follow periods of high inflation may cause investors to favor asset classes other than common stocks, which
may lead to broader market declines not necessarily related to the performance of any specific investments or specific issuers.

 
  ● Market Risk. Global economies and financial markets are increasingly interconnected, which increases the likelihood that events or

conditions in one country or region will adversely impact markets or issuers in other countries or regions. Securities in the Fund’s
portfolio may underperform in comparison to securities in general financial markets, a particular financial market, or other asset classes
due to a number of factors, including inflation (or expectations for inflation), deflation (or expectations for deflation), interest rates, global
demand for particular products or resources, market instability, debt crises and downgrades, embargoes, tariffs, sanctions and other
trade barriers, regulatory events, other governmental trade or market control programs and related geopolitical events. In addition, the
value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, environmental
disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics. For example, there is
significant uncertainty around how the Russian invasion of Ukraine and the conflict in Israel and Gaza will evolve, as well as the
potential economic impacts to the U.S. that could result from the conflicts. Other securities or markets could be similarly affected by past
or future geopolitical or other events or conditions. In addition, the outbreak of COVID-19 has negatively affected economies, markets
and individual companies throughout the world, including the United States. The effects of the COVID-19 pandemic, or other future
epidemics or pandemics to public health and business and market conditions, including exchange trading suspensions and closures,
may continue to have a significant negative impact on the performance of the Fund’s investments, increase the Fund’s volatility,
exacerbate pre-existing political, social and economic risks to the Fund, and negatively impact broad segments of businesses and
populations. The Fund’s operations may be interrupted as a result, which may contribute to the negative impact on investment
performance. In addition, governments, their regulatory agencies, or self-regulatory organizations may take actions in response to the
pandemic that affect the instruments in which the Fund invests, or the issuers of such instruments, in ways that could have a significant
negative impact on the Fund’s investment performance. The full impact of the COVID-19 pandemic, or other future epidemics or
pandemics, is currently unknown and cannot be predicted.
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  ● Management Risk. If the portfolio managers are incorrect in their assessment of the investment prospects of the securities the Fund

holds, then the value of the Fund’s shares may decline. In addition, the Adviser’s strategy may produce returns that are different from
other funds that invest in similar securities.

 
  ● Non-Diversification Risk. The Fund is classified as a “non-diversified” fund. As a non-diversified fund, more of the Fund’s assets may

be focused in the securities 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 fund. The ability to invest in a more limited number of
securities may increase the volatility of the Fund’s investment performance, as the Fund may be more susceptible to risks associated
with a single economic, political, or regulatory event than a diversified fund. If the securities in which the Fund invests perform poorly,
the Fund could incur greater losses than it would have had if it had been invested in a greater number of securities.

 
  ● Options Risk. The use of options involves investment strategies and risks different from those associated with ordinary  portfolio

securities transactions and depends on the ability of the Fund’s portfolio manager to forecast market movements correctly. The prices of
options are influenced by, among other things, actual and anticipated changes in the value of the underlying instrument, or in interest or
currency exchange rates, including the anticipated volatility, which in turn are affected by fiscal and monetary policies and by national
and international political and economic events. As a seller (writer) of a put option, the Fund will lose money if the value of the reference
index or security falls below the strike price and the buyer exercises the option; however, such loss will be partially offset by any
premium received from the sale of the option. As the seller (writer) of a call option, the Fund will lose money if the value of the reference
index or security rises above the strike price and the buyer exercises the option; however, such loss will be partially offset by any
premium received from the sale of the option. As the buyer of a put or call option, the buyer risks losing the entire premium invested in
the option if the buyer does not exercise the option. The effective use of options also depends on the Fund's ability to terminate option
positions at times deemed desirable to do so. There is no assurance that the Fund will be able to effect closing transactions at any
particular time or at an acceptable price. In addition, there may at times be an imperfect correlation between the movement in values of
options and their underlying securities and there may at times not be a liquid secondary market for certain options. Options may also
involve the use of leverage, which could result in greater price volatility than other securities.

 
  ● Large Shareholder Risk. Certain shareholders, including the Adviser and its affiliates, may own a substantial amount of the Fund’s

shares. The disposition of shares by large shareholders, resulting in redemptions through or by Authorized Participants, could have a
significant negative impact on the Fund. In addition, transactions by large shareholders may account for a large percentage of the
trading volume on NYSE Arca, Inc. and may, therefore, have a material upward or downward effect on the market price of the Fund’s
shares. The form of a large shareholder’s contribution and any redemption activity in the Fund can adversely affect the tax efficiency of
the Fund.

 
  ● Absence of an Active Market. Although shares of the Fund are listed for trading on one or more stock exchanges, there can be no

assurance that an active trading market for such shares will develop or be maintained by market makers or Authorized Participants.
Authorized Participants are not obligated to execute purchase or redemption orders for Creation Units. In periods of market volatility,
market makers and/or Authorized Participants may be less willing to transact in the Fund’s shares. The absence of an active market for
the Fund’s shares may contribute to the Fund’s shares trading at a premium or discount to NAV. If a shareholder purchases the Fund’s
shares at a time when the market price is at a premium to the NAV or sells the Fund’s shares at a time when the market price is at a
discount to the NAV, the shareholder may sustain losses.

 
  ● Preferred Stock Risk. A preferred stock is a blend of the characteristics of a bond and common stock. It can offer the higher yield of a

bond and has priority over common stock in equity ownership, but does not have the seniority of a bond and, unlike common stock, its
participation in the issuer’s growth may be limited. Preferred stock has preference over common stock in the receipt of dividends and in
any residual assets after payment to creditors should the issuer be dissolved. Although the dividend is set at a fixed annual rate, in
some circumstances it can be changed or omitted by the issuer.
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  ● Trading Issues Risk. Shares of the Fund may trade in the secondary market at times when the Fund does not accept orders to

purchase or redeem shares. At such times, shares may trade in the secondary market with more significant premiums or discounts than
might be experienced at times when the Fund accepts purchase and redemption orders. Secondary market trading in the Fund’s shares
may be halted by a stock exchange because of market conditions or for other reasons. In addition, trading in the Fund’s shares on a
stock exchange or in any market may be subject to trading halts caused by extraordinary market volatility pursuant to “circuit breaker”
rules on the stock exchange or market.

 
  ● Value Investing Risk. The Fund invests in “value” stocks. The portfolio manager may be wrong in the assessment of a company’s

value and the stocks the 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 Fund’s relative performance may suffer.

 
  ● Infectious Illness Risk. A widespread outbreak of an infectious illness, such as the COVID-19 pandemic, may result in travel

restrictions, disruption of healthcare services, prolonged quarantines, cancellations, supply chain disruptions, business closures, lower
consumer demand, layoffs, ratings downgrades, defaults and other significant economic, social and political impacts. Markets may
experience temporary closures, extreme volatility, severe losses, reduced liquidity and increased trading costs. Such events may
adversely affect the Fund, its investments, and the value of your investment in the Fund. The fallout from the COVID-19 pandemic and
its subsequent variants, and the long-term impact on economies, markets, industries and individual issuers, are not known. Some
sectors of the economy and individual issuers have experienced, and could continue to experience, particularly large losses as a result
of new variants of COVID-19.

 
Portfolio Holdings. On each business day, before the opening of regular trading on the Listing Exchange, the Fund will disclose on
www.gabelli.com/funds/etfs (click on the name of the Fund) information about the Fund’s portfolio holdings, including the identities and quantities of such
portfolio holdings, that will form the basis for the Fund’s calculation of its NAV per share at the end of the business day. A description of the Fund’s policies
and procedures with respect to the disclosure of its portfolio securities is available in the SAI, which may be obtained by calling 800-GABELLI (800-422-
3554), your financial intermediary, or free of charge through the Fund’s website at www.gabelli.com.
 

MANAGEMENT OF THE FUND
 

The Adviser. Gabelli Funds, LLC, with its principal offices located at One Corporate Center, Rye, New York 10580-1422, serves as investment adviser to
the Fund. The Adviser makes investment decisions for the Fund and continuously reviews and administers the Fund’s investment programs and manages
the operations of the Fund under the general supervision of the Trust’s Board. The Adviser also manages several other open-end and closed-end
investment companies in the Gabelli family of funds (“Gabelli Fund Complex” or “Fund Complex”). The Adviser is a New York limited liability company
organized in 1999 and a wholly owned subsidiary of GAMCO Investors, Inc. (“GAMI”), a publicly held company listed on the OTCQX.
 
As compensation for its services and the related expenses borne by the Adviser, the Fund is contractually obligated to pay the Adviser an advisory fee
computed daily and payable monthly equal to 0.90% of the value of the Fund’s average daily net assets, except as provided in the fee waiver
arrangements described below. The investment advisory agreement between Gabelli ETFs Trust (the “Trust”) and Gabelli Funds, LLC (the “Adviser”)
provides that the Adviser will pay all operating expenses of the Fund, except the management fees, interest expenses, taxes, expenses incurred with
respect to the acquisition and
 
disposition of portfolio securities and the execution of portfolio transactions, including brokerage commissions, distribution fees or expenses, litigation
expenses, and any extraordinary expenses. A discussion regarding the basis for the Board’s approval of the investment advisory agreement for the Fund
will be provided in the Fund’s next available shareholder report.
 
Fee Waiver. The Adviser has contractually agreed to waive the management fee of 0.90% on the Fund’s first $25 million in net assets. The fee waiver
agreement will continue for a period of no less than one year from the date of this prospectus. The fee waiver agreement may be terminated only by, or
with the consent of, the Board.
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The Portfolio Manager. Mr.  Macrae Sykes has served as the portfolio manager of the Financial Services Fund since its inception. Mr.  Sykes joined
Gabelli in 2008 as a research analyst. He currently covers the investment services industry, and is a member of the portfolio management team of another
fund within the Gabelli Fund Complex. Mr. Sykes holds a B.A. in economics from Hamilton College and an M.B.A. in finance from Columbia Business
School.
 
The SAI provides additional information about the portfolio manager’s compensation, other accounts managed by him, and his ownership of securities in
the Fund.
 

INDEX DESCRIPTIONS
 

The S&P 500 Index is a widely recognized, unmanaged index of common stock prices. The index figures do not reflect any deductions for fees, expenses,
or taxes. You cannot invest directly in the S&P 500 Index.
 
The S&P 500 Financials Index comprises those companies included in the S&P 500 that are classified as members of the GICS® Financials Sector.
Dividends are considered reinvested. You cannot invest directly in an index.
 

PURCHASE AND SALE OF SHARES
 

Trading in the Secondary Market. Shares of the Fund are listed and available for trading on the Listing Exchange during its core trading session
(generally 9:30 am until 4:00 pm Eastern time). Shares may also be bought and sold on other national securities exchanges and alternative trading
systems that have obtained appropriate licenses, adopted applicable rules, and developed systems to support trading in the Fund’s shares. There can be
no guarantee that an active trading market will develop or be maintained, or that the Fund’s listings will continue or remain unchanged. The Fund does not
impose any minimum investment for shares of the Fund purchased in the secondary market.
 
The Fund’s shares may be purchased and sold in the secondary market only through a broker-dealer. When buying or selling shares, you may incur
trading commissions or other charges determined by your broker-dealer. Due to applicable brokerage charges and other trading costs, frequent trading
may detract from realized investment returns. Frequent trading may also result in adverse tax consequences. Trading commissions are frequently a fixed
dollar amount, and therefore may be proportionately more costly when buying or selling small amounts of shares.
 
The Fund is an actively managed exchange-traded fund (commonly referred to as an “ETF”). Individual shares of the Fund are listed on the Listing
Exchange, which is a national securities exchange. Most investors will buy and sell shares of the Fund through a broker-dealer. The price of Fund shares
is based on market price, and because ETF shares trade at market prices rather than at NAV, shares may trade at a price greater than NAV (a premium)
or less than NAV (a discount). The Fund will only issue or redeem shares that have been aggregated into blocks or multiples thereof to Authorized
Participants who have entered into agreements with the Fund’s distributor. The Fund generally will issue or redeem Creation Units in return for a
designated portfolio of securities (and an amount of cash) that the Fund specifies each day.
 
Shares of the Fund are not sponsored, endorsed, or promoted by any Listing Exchange. The Listing Exchange makes no representation or warranty,
express or implied, to the owners of the shares of the Fund.
 
The Listing Exchange is not responsible for, nor has it participated in, the determination of the timing of, prices of, or quantities of the shares of the Fund to
be issued, nor in the determination or calculation of the equation by which the shares are redeemable. The Listing Exchange has no obligation or liability
to owners of the shares of the Fund in connection with the administration, marketing, or trading of the shares of the Fund. Without limiting any of the
foregoing, in no event shall the Listing Exchange have any liability for any lost profits or indirect, punitive, special, or consequential damages even if
notified of the possibility thereof.
 
The Adviser, the distributor and the Fund make no representation or warranty, express or implied, to the owners of shares of the Fund or any member of
the public regarding the advisability of investing in securities generally or in the Fund particularly.
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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) (an “Intermediary”), the Adviser or its affiliates
may pay the intermediary for marketing activities and presentations, educational training programs, conferences, the development of technology platforms
and reporting systems or other services related to the sale or promotion of the Fund. 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.
 

PRICING OF FUND SHARES
 

The NAV is calculated on each business day that the New York Stock Exchange (the “NYSE”) is open. The NYSE is open Monday through Friday, but
currently is scheduled to be closed on New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth National
Independence Day, Independence Day, Labor Day, Thanksgiving Day, and Christmas Day and on the preceding Friday or subsequent Monday when a
holiday falls on a Saturday or Sunday, respectively.
 
The Fund’s NAV is determined as of the close of regular trading on the NYSE, normally 4:00 p.m., Eastern Time. The NAV of the Fund is computed by
dividing the value of the Fund’s net assets, i.e., the value of its securities and other assets less its liabilities, including expenses payable or accrued by the
total number of shares outstanding at the time the determination is made.
 
Equity securities listed or traded on a national securities exchange or traded in the U.S. over-the-counter market where trades are reported
contemporaneously and for which market quotations are readily available are valued at the last quoted sale or a market’s official closing price at the close
of the exchange’s or other market’s regular trading hours, as of or prior to the time and day as of which such value is being determined. Portfolio securities
traded on more than one national securities exchange or market are valued according to the broadest and most representative market as determined by
the Adviser. If there has been no sale on the day the valuation is made, the securities are valued at the mean of the closing bid and ask prices on the
principal market for such security on such day. If no ask prices are quoted on such day, then the security is valued at the closing bid price on the principal
market for such security on such day. If no bid or ask prices are quoted on such day, the Fund’s accounting agent will notify the Adviser and the security
will be valued based on written or standing instructions from the Adviser.
 
Initial public offering securities are initially valued at cost. Upon commencement of trading, these securities are valued like any other equity security.
 
Occasionally, reliable market quotations are not readily available (such as for certain restricted or unlisted securities and private placements) or securities
and other assets may not be reliably priced (such as in the case of trade suspensions or halts, price movement limits set by certain foreign markets, and
thinly traded or illiquid securities), or there may be events affecting the value of foreign securities or other securities held by the Fund that occur when
regular trading or foreign or other exchanges are closed, but before trading on the NYSE is closed. Securities and other assets for which market
quotations are not readily available are fair valued as determined by the Adviser, as the “valuation designee,” as such term is defined in Rule 2a-5(e)(4) of
the 1940 Act, pursuant to Fair Value Procedures adopted pursuant to Rule 2a-5 under the 1940 Act. The Board oversees the Adviser in its role as the
Valuation Designee in accordance with the requirements of Rule 2a-5 under the 1940 Act. Fair valuation methodologies and procedures may include, but
are not limited to: analysis and review of available financial and non-financial information about the company; comparisons with the valuation and changes
in valuation of similar securities, including a comparison of foreign securities to the equivalent U.S. dollar value American Depositary Receipt securities at
the close of the relevant U.S. exchange; and evaluation of any other information that could be indicative of the value of the security.
 
Attempts to determine the fair value of securities introduce an element of subjectivity to the pricing of securities. As a result, the price of a security
determined through fair valuation techniques may differ from the price quoted or published by other sources and may not accurately reflect the market
value of the security when trading resumes.
 
NAV is the price at which the Fund issues and redeems shares. It is calculated in accordance with the standard formula for valuing mutual fund shares.
The market price of the Fund generally is determined using the midpoint between the highest bid and the lowest ask on the primary securities exchange
on which shares of the Fund are listed for trading, as of the time that the Fund’s NAV is calculated. The Fund’s market price may be at, above or below its
NAV. The NAV of the Fund will fluctuate with changes in the value of its portfolio holdings. The market price of the Fund will fluctuate in accordance with
changes in its NAV, as well as market supply and demand.
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Premiums or discounts are the differences (expressed as a percentage) between the NAV and market price of the Fund on a given day, generally at the
time the NAV is calculated. A premium is the amount that the Fund is trading above the reported NAV, expressed as a percentage of the NAV. A discount is
the amount that the Fund is trading below the reported NAV, expressed as a percentage of the NAV.
 
Because shares of the Fund may trade at a premium or discount, shareholders may pay more than NAV when they buy shares of the Fund and receive
less than NAV when they sell those shares, because the shares are bought and sold at current market prices.
 
Information regarding how often the shares of the Fund traded on the applicable exchange at a price above (at a premium) or below (at a discount) the
NAV of the Fund for the most recently completed calendar year, and the most recently completed calendar quarters since that year, can be found at
www.gabelli.com/funds/etfs (click on the name of the Fund).
 

DIVIDENDS AND DISTRIBUTIONS
 

Brokers may make available the Depository Trust Company book-entry dividend reinvestment service to their customers who own the Fund’s shares. If
this service is available and used, dividend distributions of both income and capital gains will automatically be reinvested in additional whole shares of the
Fund purchased on the secondary market, at the then current market price. Without this service, investors would receive their distributions in cash. To
determine whether the dividend reinvestment service is available and whether there is a commission or other charge for using this service, consult your
broker. Brokers may require the Fund’s shareholders to adhere to specific procedures and timetables. If this service is available and used, dividend
distributions of both income and realized gains will be automatically reinvested in additional whole shares of the Fund purchased in the secondary market.
 

TAX INFORMATION
 

The Fund expects that distributions will consist primarily of investment company taxable income and net capital gain. Capital gains may be taxed at
different rates for individuals depending on the length of time the Fund holds the securities giving rise to such capital gains. Dividends from investment
company taxable income (including distributions of net short term capital gains, i.e., gains from securities held by the Fund for one year or less) are
generally taxable to you as ordinary income if you are a U.S. shareholder, except certain qualified dividends that are discussed below. Properly designated
distributions of net capital gain, i.e., net long term capital gains minus net short term capital loss (“Capital Gain Dividends”), are taxable to you at long term
capital gain rates no matter how long you have owned your shares. The Fund’s distributions, whether you receive them in cash or reinvest them in
additional shares of the Fund, generally will be subject to federal and, if applicable, state and local taxes. Although dividends (including dividends from
short term capital gains) are generally taxable as ordinary income, individual shareholders who satisfy certain holding periods and other requirements are
taxed on such dividends at long term capital gain rates to the extent the dividends are attributable to “qualified dividend income” received by the Fund.
Qualified dividend income generally consists of dividends received from U.S. corporations (other than certain dividends from real estate investment trusts
and regulated investment companies) and certain foreign corporations. The amount of qualified dividend income distributed by the Fund in any year
depends on its investments and cannot be predicted. Corporations may be able to take a dividends-received deduction for a portion of the income
dividends they receive. A redemption of Fund shares or an exchange of Fund shares for shares of another fund will be treated for tax purposes as a sale
of Fund shares, and any gain you realize on such a transaction generally will be taxable. The Fund may be required to withhold, as federal backup
withholding, a percentage (currently 24%) of the dividends, distributions, and redemption proceeds payable to shareholders who fail to provide the Fund
they have invested in with their correct taxpayer identification number or to make required certifications, or who have been notified by the Internal
Revenue Service that they are subject to backup withholding. Also, dividends, distributions, and redemption proceeds payable to foreign shareholders may
be subject to a federal withholding tax.
 
A dividend declared by the Fund in October, November, or December to shareholders of record on a specific date in such a month and paid during
January of the following year will be treated as paid in December for tax purposes.
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After the end of each year, the Fund will provide you with the information regarding any shares you redeemed and the federal tax status of any dividends
or distributions you received during the previous year.
 
Under current law, interest, dividends and capital gains from the Fund generally will be subject to the 3.8 percent federal tax that is imposed on net
investment income of U.S. individuals with modified adjusted gross income exceeding $200,000 (or $250,000 if married filing jointly), and of estates and
trusts.
 
If you sell your Fund shares, it is considered a taxable event for you. Depending on the purchase price and the sale price of the shares you sell, you may
have a gain or a loss on the transaction. You are responsible for any tax liabilities generated by your transaction.
 
This summary of tax consequences is intended for general information only and is subject to change by legislative, judicial, or administrative action, and
any such change may be retroactive. It is applicable only to shareholders who are U.S. persons. The Fund may make taxable distributions during periods
in which the share price has declined. A more complete discussion of the tax rules applicable to you and the Fund can be found in the SAI that is
incorporated by reference into this prospectus. You should consult a tax adviser concerning the federal, state, and local tax consequences of your
investment in the Fund.
 

CREATIONS AND REDEMPTIONS
 

Prior to trading in the secondary market, shares of the Fund are “created” at NAV by market makers, large investors and institutions only in block-size
Creation Units or multiples thereof. The following table sets forth the number of shares of the Fund that constitute a Creation Unit:
 

Name of the Fund   Creation Unit Size  
Gabelli Financial Services Opportunities ETF 5,000

 
Each “creator” or “Authorized Participant” enters into an authorized participant agreement with G.distributors, LLC, the Fund’s distributor (the “Distributor”).
Only an Authorized Participant may create or redeem Creation Units directly with the Fund.
 
The Fund may issue or redeem Creation Units in return for a specified amount of cash or a designated portfolio of securities and/or cash that the Fund
specifies each day. To the extent cash is used, an Authorized Participant must transfer cash in an amount equal to the value of the Creation Unit(s)
purchased and the applicable transaction fee. An Authorized Participant also may effect a creation transaction by depositing into the Fund a designated
portfolio of securities (including any portion of such securities for which cash may be substituted) and a specified amount of cash approximating the
holdings of the Fund in exchange for a specified number of Creation Units (a “Creation Basket”). The composition of each Creation Basket will be
determined in accordance with Board-approved policies and procedures applicable to the construction of creation and redemption baskets, and subject to
acceptance by the Distributor. Creation and redemption baskets may differ and the Fund will accept “custom baskets.” More information regarding custom
baskets is contained in the SAI.
 
Redemption proceeds will be paid in cash or in kind. If redemption proceeds are paid in kind, shares will be redeemed in Creation Units for a designated
portfolio of securities (including any portion of such securities for which cash may be substituted) held by the Fund and a specified amount of cash. The
composition of redemption proceeds will be determined in accordance with Board-approved policies and procedures applicable to the construction of
creation and redemption baskets. Except when aggregated in Creation Units, shares are not redeemable by the Fund.
 
The prices at which creations and redemptions occur are based on the next calculation of NAV after a creation or redemption order is received in an
acceptable form under the authorized participant agreement.
 
In the event of a system failure or other interruption, including disruptions at market makers or Authorized Participants, orders to purchase or redeem
Creation Units either may not be executed according to the Fund’s instructions or may not be executed at all, or the Fund may not be able to place or
change orders.
 
To the extent the Fund engages in in-kind transactions, the Fund intends to comply with the U.S. federal securities laws in accepting securities for deposit
and satisfying redemptions with redemption securities by, among other means, assuring that any securities accepted for deposit and any securities used
to satisfy redemption requests will be sold in transactions that would be exempt from registration under the Securities Act of 1933, as amended (the “1933
Act”). Further, an Authorized Participant that is not a “qualified institutional buyer” as such term is defined in Rule 144A under the 1933 Act, will not be able
to receive restricted securities eligible for resale under Rule 144A.
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Information about the procedures regarding creation and redemption of Creation Units (including the cutoff times for receipt of creation and redemption
orders) is included in the Fund’s SAI.
 
Because new shares may be created and issued on an ongoing basis, at any point during the life of the Fund a “distribution,” as such term is used in the
1933 Act, may be occurring. Broker-dealers and other persons are cautioned that some activities on their part may, depending on the circumstances,
result in their being deemed participants in a distribution in a manner that could render them statutory underwriters subject to the prospectus delivery and
liability provisions of the 1933 Act. Any determination of whether one is an underwriter must take into account all the relevant facts and circumstances of
each particular case.
 
Broker-dealers should also note that dealers who are not “underwriters,” but are participating in a distribution (as contrasted to ordinary secondary
transactions), and thus dealing with shares that are part of an “unsold allotment” within the meaning of Section 4(a)(3)(C) of the 1933 Act, would be unable
to take advantage of the prospectus delivery exemption provided by Section 4(a)(3) of the 1933 Act. For delivery of prospectuses to exchange members,
the prospectus delivery mechanism of Rule 153 under the 1933 Act is available only with respect to transactions on a national securities exchange.
 
Costs Associated with Creations and Redemptions. Authorized Participants are charged standard creation and redemption transaction fees to offset
transfer and other transaction costs associated with the issuance and redemption of Creation Units. The standard creation transaction fee is charged to
the Authorized Participant on the day such Authorized Participant creates a Creation Unit, and is the same regardless of the number of Creation Units
purchased by the Authorized Participant on the applicable business day.
 
Similarly, the standard redemption transaction fee is charged to the Authorized Participant on the day such Authorized Participant redeems a Creation
Unit, and is the same regardless of the number of Creation Units redeemed by the Authorized Participant on the applicable business day. Creations and
redemptions for cash (when cash creations and redemptions (in whole or in part) are available or specified) are also subject to an additional charge (up to
the maximum amounts shown in the table below). This charge is intended to compensate for brokerage, tax, foreign exchange, execution, market impact
and other costs and expenses related to cash transactions. Investors who use the services of a broker or other financial intermediary to acquire or dispose
of Fund shares may pay fees for such services.
 
The following table sets forth the Fund’s standard creation transaction fees and maximum additional charge (as described above). Transaction fees may
be waived in certain circumstances deemed appropriate by the Trust.
 

Fund  

Standard
Creation
Transaction Fee  

Maximum
Additional
Charge for
Creations1

         
Gabelli Financial Services Opportunities ETF   $    250   3%
 
1       As a percentage of the NAV per Creation Unit.
 

MAILINGS AND E-DELIVERY TO SHAREHOLDERS
 

In our continuing efforts to reduce duplicative mail and Fund expenses, we currently send a single copy of prospectuses and shareholder reports to your
household even if more than one member in your household owns the Fund. Additional copies of our prospectuses and reports may be obtained by calling
800-GABELLI (800-422-3554). If you do not want us to continue to consolidate your Fund mailings and would prefer to receive separate mailings at any
time in the future, please call us at the telephone number above and we shall resume separate mailings, in accordance with your instructions, within thirty
days of your request. The Fund offers electronic delivery of Fund documents. Shareholders of the Fund can elect to receive the Fund’s annual,
semiannual, and quarterly reports, as well as manager commentaries and prospectuses via e-delivery. For more information or to sign up for e-delivery,
please visit the Fund’s website at www.gabelli.com. Shareholders who purchased shares of the Fund through a financial intermediary should contact their
financial intermediary to sign up for e-delivery of the Fund documents, if available.
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As permitted by regulations adopted by the Securities and Exchange Commission (“SEC”), 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 in 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 in paper will apply to the Fund held in your account if you
invest through your financial intermediary or all funds held within the Fund Complex if you invest directly with such funds.
 

FINANCIAL HIGHLIGHTS
 

The financial highlights table is intended to help you understand the financial performance of the Fund since inception. The total returns in the tables
represent the percentage amount that an investor would have earned or lost on an investment in the Fund (assuming reinvestment of all distributions).
 
The financial highlights for the period shown through December 31, 2023, have been audited by PricewaterhouseCoopers, LLP, the Fund’s independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the annual report. The financial highlights for the
six-month period ended June 30, 2024, are included in the Fund’s semiannual report. The Fund’s semiannual report and annual report are available upon
request at no charge by calling 800-GABELLI (800-422-3554) or through the internet at www.gabelli.com.
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Gabelli Financial Services Opportunities ETF
Financial Highlights 
 
Selected data for a share of beneficial interest outstanding throughout the period:
 

 

  Six Months
Ended

June 30, 2024
(Unaudited)

Year Ended
December 31,

2023 

Period Ended
 December 31,

2022(a)

 

Operating Performance:              
Net Asset Value, Beginning of Period $ 32.78 $ 24.77   $ 25.00  
Net Investment Income(b)   0.26   0.51     0.33  
Net Realized and Unrealized Gain/(Loss) on Investments   5.27   9.12     (0.23)  
Total from Investment Operations   5.53   9.63     0.10  

                 
Distributions to Shareholders:                

Net Investment Income   —   (1.62)     (0.33)  
Net Asset Value, End of Period $ 38.31 $ 32.78   $ 24.77  
NAV total return†   16.87%   38.83%     0.41%  
Market price, End of Period $ 38.30 $ 32.79   $ 24.77  
Investment total return††   16.80%   38.89%     0.41%  
Net Assets, End of Period (in 000’s) $ 14,748 $ 9,013   $ 5,202  
                 
Ratio to average net assets of:                

Net Investment Income   1.45%(c)   1.77%     2.01%(c)  
Operating Expenses Before Waiver   0.90%(c)   0.90%     0.90%(c)  
Operating Expenses Net of Waiver   0.00%(c)   0.00%     0.00%(c)  
Portfolio Turnover Rate   7%   31%     72%  

                 
† Total return represents aggregate total return of a hypothetical investment at the beginning of the period and sold at the end of the period. Total

return for a period of less than one year is not annualized. Based on net asset value per share, adjusted for reinvestment of distributions at net asset
value on the ex-dividend dates.

†† Based on market price per share. Total return for a period of less than one year is not annualized.
(a) The Fund commenced investment operations on May 10, 2022. The Fund first sold shares on May 9, 2022.
(b) Per share data are calculated using the average shares outstanding method.
(c) Annualized.
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Gabelli ETFs Trust
 

Gabelli Financial Services Opportunities ETF
 

For More Information:
 
For more information about the Fund, the following documents will be available free upon request:
 
Annual/Semiannual Reports:
 
The Fund’s semiannual and audited annual reports to shareholders will contain additional information on the Fund’s investments. In the Fund’s annual
report, you will find a discussion of the market conditions and investment strategies that significantly affected the Fund’s performance during its last fiscal
year.
 
Statement of Additional Information (SAI):
 
The SAI provides more detailed information about the Fund, including its operations and investment policies. It is incorporated by reference, and is legally
considered a part of this prospectus.
 
You can obtain free copies of these documents and prospectuses of other funds in the Gabelli Fund Complex, or request other information and discuss
your questions about a fund by mail, toll free telephone, or the Internet as follows:

 
Gabelli ETFs Trust

One Corporate Center
Rye, NY 10580-1422

Telephone: 800-GABELLI (800-422-3554)
www.gabelli.com

 
You can also review and/or copy the Fund’s prospectuses, annual/semiannual reports, and SAI at the Public Reference Room of the SEC in Washington,
DC. You can also obtain copies:
 
  ● Free from the Fund’s website at www.gabelli.com.
 
  ● For a fee, by electronic request at publicinfo@sec.gov, by writing to the Public Reference Section of the SEC, Washington, DC 20549-

1520, or by calling 202-551-8090.
 
  ● Free from the EDGAR Database on the SEC’s website at www.sec.gov.
 
(Investment Company Act File No. 811-23568)
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