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To Our Shareholders,

In the second quarter of 2009, the Fund’s focus on “green investing” paid off, as the rebound in shares
that began in March continued through the quarter. In particular, our thesis that governments around the world
are vying for green leadership continued to unfold. For the second quarter of 2009, the Gabelli SRI Green
Fund’s net asset value (“NAV”) per share soared 28.59% versus gains of 22.12% and 22.54% for the FTSE
KLD Global Sustainability Index and the MSCI AC World Index, respectively.

Comparative Results
Average Annual Returns through June 30, 2009 (a)(d) Since

Six Inception
Quarter Months 1 Year (6/1/07)

Gabelli SRI Green Fund  . . . . . . . . . . . . . . . . . . . . . 28.59% 22.97% (3.45)% (10.54)%
FTSE KLD Global Sustainability Index  . . . . . . . . . . . 22.12 7.55 (27.77) (23.39)*
MSCI AC World Index . . . . . . . . . . . . . . . . . . . . . . . . 22.54 9.59 (28.86) (18.85)
Class A  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.43 23.00 (3.40) (10.51)

21.05(b) 15.93(b) (8.95)(b) (13.02)(b)
Class C  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.29 22.64 (4.06) (11.11)

27.29(c) 21.64(c) (5.02)(c) (11.11)
Class I . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.55 23.13 (3.28) (10.31)

In the current prospectus, the gross expense ratios for Class AAA, A, C, and I Shares are 11.07%, 11.07%, 11.82%,
and 10.82%, respectively. The net expense ratios after contractual reimbursements by the Adviser, are 2.01%,
2.01%, 2.76%, and 1.76%, respectively. Class AAA and I Shares do not have a sales charge. The maximum sales
charge for Class A and C Shares is 5.75% and 1.00%, respectively.
(a) Returns represent past performance and do not guarantee future results. Total returns and average annual

returns reflect changes in share price and reinvestment of distributions and are net of expenses. Investment returns
and the principal value of an investment will fluctuate. When shares are redeemed, they may be worth more or less
than their original cost. Performance returns for periods of less than one year are not annualized. Current performance
may be lower or higher than the performance data presented. Visit www.gabelli.com for performance information as
of the most recent month end. Performance results have been enhanced by expense reimbursements provided by the
Adviser. Investors should carefully consider the investment objectives, risks, charges, and expenses of the
Fund before investing.The prospectus contains more information about this and other matters and should be
read carefully before investing. The FTSE KLD Global Sustainability Index is a broadly diversified, sector-neutral
global benchmark based on environmental, social and governance (ESG) rankings. The MSCI All Country (AC)
World Index is a market capitalization weighted index representing both developed and emerging markets. You
cannot invest directly in the FTSE KLD Global Sustainability and the MSCI AC World Indices. Dividends are
considered reinvested. You cannot invest directly in an index.

(b) Includes the effect of the maximum 5.75% sales charge at the beginning of the period.
(c) Performance results include the deferred sales charge for the Class C Shares upon redemption at the end of the

period of 1% of the Fund’s NAV per share at the time of purchase or sale, whichever is lower.
(d)The Fund’s fiscal year end is March 31.
* From September 28, 2007, the inception date of the FTSE KLD Global Sustainability Index.

John M. Segrich, CFA and Chris Desmarais
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Our Approach

At Gabelli, we believe that socially responsible investing is the integration of personal values and societal
concerns with each investment decision. As a Firm, our twenty years of experience in socially responsible
investing gives us perspective on the market, while our internal social screening process allows us to find
companies not only with business value, but social value as well. By marrying research driven fundamental
investing with the Fund’s social guidelines, we are confident that we will be able to earn a return for our
shareholders over the long term.

COMMENTARY
China Rising

We saw several key announcements from China to provide support for its alternative energy industry.
China increased its 2020 targets for renewable power generation across the board. They are now targeting
100,000MW of installed wind capacity by 2020 (up from the total installed base of approximately 12,000MW at
the end of 2008). We believe China is on track to double its new installations in 2009 and have positioned the
portfolio appropriately. American Superconductor (3.8% of net assets as of June 30, 2009) sells into the
Chinese wind power market and is benefiting from the success of local turbine manufacturers – they provide
the electrical components to Sinoval, the largest Chinese turbine manufacturer. Additionally, they provide
infrastructure to modernize the electric grid so that it can handle the power from renewable generation.

In solar, there were several announcements (and more speculation) with regard to the government
support for the developing industry. Since the end of the first quarter, we have seen China announce a feed-in
tariff (where the government will guarantee a price at which they purchase electricity from solar power
generation), subsidies for the cost of panels, and even announce several large provincial projects to stimulate
growth. Moreover, the local banks are providing significant support to the local solar companies, as they
represent a large portion of the job growth in each region. We expect this trend to continue through the coming
years and believe that China will continue to increase its targets for renewable generation periodically.

Solar Panel Prices Continue to Fall

While we continue to remain optimistic on the improving volumes for the industry, we remain quite
cautious with regard to average selling prices, and therefore margins in the solar food chain. In particular, the
market for polysilicon has moved from shortage into massive oversupply, and as a result the price of polysilicon
has fallen from over $450/Kg last fall to $100/Kg during the first quarter, and is currently about $60-70/Kg. As
a result, we expected the crystalline solar panel makers to become much more cost competitive during the
quarter, and also to be able to achieve better than expected margins. This played out in particular for the
Chinese vendors at the expense of the Europeans, and the largest contributor to the portfolio performance
during the period was Yingli Green Energy (YGE) (3.3%). By year-end we expect the price for polysilicon to
approach $50/Kg. At that level, we believe the best in class will be able to manufacture a solar module at a cost
approaching $1.15 to $1.25 per watt. Tacking on a 20% gross margin would imply an average selling price of
roughly $1.45 to $1.55 per watt, well below the $3.75 to $4.00 per watt level achieved in 2008. In our view, this
dramatic reduction in prices coupled with improving economy and increased credit availability should drive
acceleration in the deployment of solar on a global basis.

U.S. Support for Renewables Improving

The U.S. market also continued to show signs of improvement, with the low point for the industry likely
reached during the first quarter. Off of this low base, we expect company fundamentals to improve quarter over
quarter, although there will still be some air pockets along the way. In particular, while the stimulus bill provided
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strong support for the industry, there have been some delays in the various programs – from loan guarantees
to the cash credits in lieu of the Production Tax Credit (PTC). These delays have caused projects to be pushed
out into the back half of the year and, in some cases, into 2010. This appears quite reasonable, as developers
clearly want to wait to see the exact rules for claiming the credits and support. As such, the recovery appears
more gradual than originally anticipated, although we do believe the stimulus effect will regain momentum in
the second half of 2009. Additionally, there has been some positive movement forward on the climate bill
through the House of Representatives, and we are optimistic that the bill will pass in some form. At some point,
the U.S. needs to put a price on carbon emissions and take leadership and responsibility on this topic.

Where Are We Invested? Summary of Portfolio Holdings (Unaudited)

The following table presents portfolio holdings as a percent of net assets as of June 30, 2009:

The Economy

Mark Twain’s observation that “History doesn’t repeat itself – at best it sometimes rhymes” has been
invoked frequently as commentators search for parallels between the current economic crisis and those of the
past. For the moment, a repeat of the Great Depression of the 1930s – with 25% unemployment, a one-third
contraction in the money supply, and a collapse of global trade – appears to have been averted. Indeed, comfort
that we have retreated from the brink of systemic collapse helped to fuel the second quarter rise in stocks
around the world. That leaves us to look for other rhymes.

The National Bureau of Economic Research (NBER) identifies thirty-two recessions, lasting seventeen
months on average, since 1854. Excluding the current period, there have been ten recessions since 1945,
lasting ten months on average. When viewed against an extended backdrop, the twenty month old Great
Recession of 2007-2009 looks almost garden variety, which is not to say it is a garden where anyone would
like to spend much time. From the 19th century through the Great Depression, sharp and prolonged downturns
occurred regularly and shared a number of characteristics. They were often preceded by speculative bubbles
(real estate in 1819, railroads in 1893) and combined with financial panics (the Panic of 1907 made famous by
the J.P. Morgan led rescue and, of course, the Crash of 1929). Many early panics included political upheaval
and significant government intervention. We cannot make predictions about how the current downturn will be
viewed in the future or when it will end, only that history tells us that it will end.

The present risks to the economy are clear: increasing joblessness, a continuing deflation in house prices,
ballooning deficits with an attendant risk of rising interest rates, and the ever present threat of geopolitical unrest.
Counterforces that should support recovery include nearly unprecedented fiscal and monetary stimulus, inventory
restocking, emerging market growth, continued innovation, and productivity growth. Ironically, government has
been both a problem and solution in past crises. The National Recovery Administration of the 1930s and price
controls of the 1970s, among other heavy handed involvements, are generally thought to have delayed recoveries.

Gabelli SRI Green Fund, Inc.
Alternative Generation . . . . . . . . . . . . . . 10.1% 
Battery . . . . . . . . . . . . . . . . . . . . . . . . . . 3.4% 
Biofuel . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.0% 
Cable . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.4% 
Efficiency . . . . . . . . . . . . . . . . . . . . . . . . 11.1% 
Environmental . . . . . . . . . . . . . . . . . . . . . 2.8% 
Financial . . . . . . . . . . . . . . . . . . . . . . . . . 1.3% 

Grid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10.5% 
Solar . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.4% 
Sustainability . . . . . . . . . . . . . . . . . . . . . . 10.0% 
Water . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.5% 
Wind . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20.4% 
Other Assets and Liabilities (Net) . . . . . . 2.1% 

100.0%
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Coordinated action by the Federal Reserve and U.S. Treasury over the last year may have stabilized the markets
in the short term, but we worry that regulatory overreach and increasing taxes could shrivel the “green shoots”
present today, which brings to mind another cliché: “those who cannot learn from history are doomed to repeat it.”

Investment Scorecard

In the second quarter of 2009, the Fund gained 28.6%. We outperformed our benchmarks with the FTSE
KLD Global Sustainability Index and the MSCI AC World Index up 22.12% and 22.54%, respectively.

The largest contributor to the performance of the Fund was Yingli Green Energy (3.3%), adding just over
260bp to the portfolio by returning approximately 125% during the period. Other key contributors included
American Superconductor (3.8%), Vestas Wind Systems (4.9%), Solar Millennium (1.7%), and Johnson
Controls (1.6%).

Let’s Talk Stocks

The following are stock specifics on selected holdings of our Fund. Favorable earnings prospects do not
necessarily translate into higher stock prices, but they do express a positive trend that we believe will develop
over time. Individual securities mentioned are not necessarily representative of the entire portfolio. For the
following holdings, the percentage of net assets and their share prices are presented in U.S. dollars or in U.S.
dollar equivalents as of June 30, 2009.

EDP Renováveis (2.2% of net assets as of June 30, 2009) (EDPR - $10.24 - Lisbon Stock Exchange) is the
world’s fourth largest wind developer with over 5GW of installed capacity. In the U.S., it operates under the
Horizon Wind brand. It builds, owns, and operates wind farms, selling the power to utilities under power
purchase agreements (in the U.S.) or on fixed price contracts (in Europe) depending on the regional tariff
structure. In 2008, the U.S. implemented close to 8GW of wind generation and EDP Renováveis has a
cumulative installed capacity in the U.S. of over 2GW. Due to the recent changes in the tax code and the
government support for the wind industry (through the American Recovery and Reinvestment Act), we expect
an acceleration of wind development in the second half of 2009 and through 2010. EDP Renováveis remains
one of our preferred stocks to gain exposure to this sector s the company’s strong balance sheet and
experience in the industry make it the blue chip partner for utilities looking to deploy wind power.

FPL Group Inc. (1.3%) (FPL - $56.86 - NYSE) is expected to be one of the biggest beneficiaries of pending
climate change policy. FPL’s non-regulated subsidiary, NextEra Energy Resources (formerly FPL Energy), is
the nation’s largest builder, owner, and operator of wind farms. NextEra benefits from a competitive advantage
in wind development and a pipeline of future wind farms totaling roughly 30,000 megawatts. FPL’s regulated
utility, Florida Power & Light Company, is one of the largest, best operated, and historically faster growing
utilities in the U.S. While the recession has hit Florida’s economy hard, a pending rate case will reset rates
based on current sales levels, recognize the sizeable investments the company has made, and lead to strong
regulated utility growth in 2010. In addition, FPL has one of the stronger balance sheets in the utility industry
and it is one of the few companies in the sector to raise its dividend every year for the past decade.

Johnson Controls (1.6%) (JCI - $162.20 - NYSE) is the world’s largest provider of building efficiency control
solutions with a service staff 2x the size of the nearest competitor, capable of helping businesses control
energy costs and implement “green” solutions. Further, the company’s business model is built around support
of institutional buildings (as opposed to commercial construction). Additionally, they are leveraging their market-
leading share in automotive batteries into Li-Ion battery development with first commercial battery for Mercedes
this year. The company has ample liquidity after raising over $750 million in a convertible note and equity unit
offering earlier this year.
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MEMC Electronics (1.0%) (WFR - $17.81 - NYSE) is one of the world’s leading producers of polysilicon and
silicon based wafers for the semiconductor and solar industries. During the past few quarters, the company has
seen a dramatic slowdown in both segments of its business as semiconductor volumes contracted and the
solar market ground to a standstill due to lack of project financing. Moreover, due to oversupply in the industry,
MEMC has seen several of its solar contracts renegotiated to lower price points (but with higher volumes). As
a result, margins have collapsed and the shares have suffered. We believe fundamentals for both the
semiconductor and solar industry have bottomed in first quarter, and while price pressure is likely to remain in
2009 on the solar side, a volume based recovery should support the share price. Moreover, the company has
approximately $5.50 net cash per share.

Yingli Green Energy (3.3%) (YGE - $13.55 - NYSE), based in China, is the lowest cost producer of silicon
based solar panels. Due to its vertical integration, Yingli is able to process silicon into a finished solar panel for
only $0.80 per watt. In 2008, with the price of silicon well above $400/kilogram, Yingli’s products were not cost
competitive relative to the rest of the industry, not to mention as compared with First Solar. However, since the
price of silicon has declined to approximately $100/kilogram in the first quarter of 2009, Yingli has been able to
aggressively reduce price while still maintaining a healthy margin. As such, we believe the company will
become one of the leading solar producers in 2009. A further reduction in the price of silicon (which we expect
through the remainder of the year) will reinforce the company’s low cost business model and allow them to gain
additional market share.

Sincerely,

Chris Desmarais John Segrich, CFA
Co-Portfolio Manager Co-Portfolio Manager

August 17, 2009

Note: The views expressed in this Shareholder Commentary reflect those of the Portfolio Managers only
through the end of the period stated in this Shareholder Commentary. The Portfolio Managers’ views are
subject to change at any time based on market and other conditions. The information in this Shareholder
Commentary represents the opinions of the Portfolio Managers and is not intended to be a forecast of future
events, a guarantee of future results, or investment advice. Views expressed are those of the Portfolio
Managers and may differ from those of other portfolio managers or of the Firm as a whole. This Shareholder
Commentary does not constitute an offer of any transaction in any securities. Any recommendation contained
herein may not be suitable for all investors. Information contained in this Shareholder Commentary has been
obtained from sources we believe to be reliable, but cannot be guaranteed.

Minimum Initial Investment – $1,000

The Fund’s minimum initial investment for regular accounts is $1,000. There are no subsequent
investment minimums. No initial minimum is required for those establishing an Automatic Investment Plan.
Additionally, the Fund and other Gabelli/GAMCO Funds are available through the no-transaction fee programs
at many major brokerage firms. The Fund imposes a 2% redemption fee on shares sold in seven days or less
of a purchase. See the prospectus for more details.
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www.gabelli.com

Please visit us on the Internet. Our homepage at www.gabelli.com contains information about GAMCO
Investors, Inc., the Gabelli/GAMCO Mutual Funds, IRAs, 401(k)s, current and historical quarterly reports,
closing prices, and other current news. We welcome your comments and questions via e-mail at
info@gabelli.com.

You may sign up for our e-mail alerts at www.gabelli.com and receive early notice of quarterly report
availability, news events, media sightings, and mutual fund prices and performance. The Fund’s daily net asset
value is available in the financial press and each evening after 6:00 PM (Eastern Time) by calling 800-GABELLI
(800-422-3554). The Fund’s Nasdaq symbol is SRIGX for Class AAA Shares. Please call us during the
business day for further information.

e-delivery

We are pleased to offer electronic delivery of Gabelli fund documents. Direct shareholders of our open
end mutual funds can now elect to receive their Annual, Semiannual, and Quarterly Fund Reports, Manager
Commentaries, and Prospectuses via e-delivery. For more information or to sign up for e-delivery, please visit
our website at www.gabelli.com.

Multi-Class Shares

Class AAA Shares are no-load shares offered directly by selected broker/dealers. Class A and Class C
Shares are targeted to the needs of investors who seek advice through financial consultants. Class I Shares
are available solely to certain institutions which invest directly with the Fund. The minimum initial investment
amount for Class I Shares is $500,000. The Board of Directors determined that expanding the types of Fund
shares available through various distribution options would enhance the ability of the Fund to attract additional
investors.

Top Ten Holdings (Percent of Net Assets)

June 30, 2009

Vestas Wind Systems A/S 4.9%
American Superconductor Corp. 3.8%
Telvent Git SA 3.7%
Yingli Green Energy Holding Co. Ltd., ADR 3.3%
Acciona SA 2.5%

A-Power Energy Generation Systems Ltd. 2.3%
EDP Renováveis SA 2.2%
Apple Inc. 2.0%
Waterfurnace Renewable Energy Inc. 2.0%
STEC Inc. 2.0%

We have separated the shareholder commentary from the financial statements and investment portfolio due to
corporate governance regulations stipulated by the Sarbanes-Oxley Act of 2002. We have done this to ensure
that the content of the shareholder commentary is unrestricted.The financial statements and investment portfolio
are mailed separately from the commentary. Both the commentary and the financial statements, including the
portfolio of investments, will be available on our website at www.gabelli.com/funds.



VALUE ________________________________________
Gabelli Asset Fund
Seeks to invest primarily in a diversified portfolio of
common stocks selling at significant  discounts to
their private market value.  The Fund’s primary 
objective is growth of capital.   (Multiclass)

Portfolio Manager:  Mario J. Gabelli, CFA

Gabelli Blue Chip Value Fund
Seeks long term growth of capital through investment
primarily in the common stocks of established 
companies which are temporarily out of favor. The
fund’s objective is to identify a catalyst or sequence of
events that will return the company to a higher value.  
(Multiclass)  

Portfolio Manager:  Barbara Marcin, CFA

GAMCO Westwood Equity Fund
Seeks to invest primarily in the common stock of well
seasoned companies that have recently reported 
positive earnings surprises and are trading below
Westwood’s proprietary growth rate estimates.  The
Fund’s primary objective is capital appreciation.
(Multiclass) Portfolio Manager: Susan M. Byrne

FOCUSED VALUE ______________________________
Gabelli Value Fund 
Seeks to invest in securities of companies believed to
be undervalued.  The Fund’s primary objective is long-
term capital appreciation. (Multiclass)

Portfolio Manager: Mario J. Gabelli, CFA

SMALL CAP VALUE ____________________________
Gabelli Small Cap Fund
Seeks to invest primarily in common stock of smaller
companies (market capitalizations at the time of
investment of $2 billion or less) believed to have rapid
revenue and earnings growth potential.  The Fund’s 
primary objective is capital appreciation.  (Multiclass)

Portfolio Manager:  Mario J. Gabelli, CFA

GAMCO Westwood SmallCap Equity Fund
Seeks to invest primarily in smaller capitalization
equity securities – market caps of $2.5 billion or less.
The Fund’s primary objective is long-term capital
appreciation.  (Multiclass)

Portfolio Manager: Nicholas F. Galluccio

Gabelli Woodland Small Cap Value Fund
Seeks to invest primarily in the common stocks of
smaller companies (market capitalizations generally
less than $3.0 billion) believed to be undervalued with
shareholder oriented management teams that are
employing strategies to grow the company’s value.
The Fund’s primary objective is capital appreciation.
(Multiclass) Portfolio Manager:  Elizabeth M. Lilly, CFA

GROWTH ______________________________________
GAMCO Growth Fund
Seeks to invest primarily in large cap stocks believed
to have favorable, yet undervalued, prospects for 
earnings growth.  The Fund’s primary objective is 
capital appreciation.  (Multiclass) 

Portfolio Manager: Howard F. Ward, CFA

GAMCO International Growth Fund 
Seeks to invest in the equity securities of foreign
issuers with long-term capital appreciation potential.
The Fund offers investors global diversification.
(Multiclass) Portfolio Manager:  Caesar Bryan

AGGRESSIVE GROWTH _________________________
GAMCO Global Growth Fund 
Seeks capital appreciation through a disciplined
investment program focusing on the globalization and
interactivity of the world’s marketplace.  The Fund
invests in companies at the forefront of accelerated
growth.  The Fund’s primary objective is capital 
appreciation.  (Multiclass) Team Managed

MICRO-CAP ___________________________________
GAMCO Westwood Mighty MitesSM Fund
Seeks to invest in micro-cap companies that have
market capitalizations of $300 million or less.  The
Fund’s primary objective is long-term capital 
appreciation.  (Multiclass) Team Managed

EQUITY INCOME _______________________________
Gabelli Equity Income Fund
Seeks to invest primarily in equity securities with
above average market yields.  The Fund pays monthly
dividends and seeks a high level of total return with an
emphasis on income.  (Multiclass)

Portfolio Manager: Mario J. Gabelli, CFA

GAMCO Westwood Balanced Fund
Seeks to invest in a balanced and diversified portfolio
of stocks and bonds.  The Fund’s primary objective is
both capital appreciation and current income.
(Multiclass)  

Co-Portfolio Managers: Susan M. Byrne 
Mark Freeman, CFA

GAMCO Westwood Income Fund
Seeks to provide a high level of current income as well
as long-term capital appreciation by investing in
income producing equity and fixed income securities.
(Multiclass) Portfolio Manager: Barbara Marcin, CFA

SPECIALTY EQUITY ____________________________
GAMCO Global Convertible Securities Fund 
Seeks to invest principally in bonds and preferred
stocks which are convertible into common stock of 
foreign and domestic companies.  The Fund’s primary
objective is total return through a combination of 
current income and capital appreciation. (Multiclass)

Team Managed

GAMCO Global Opportunity Fund
Seeks to invest in common stock of companies which
have rapid growth in revenues and earnings and 
potential for above average capital appreciation or are
undervalued.  The Fund’s primary objective is capital
appreciation. (Multiclass) Team Managed

Gabelli SRI Green Fund
Seeks to invest in common and preferred stocks
meeting guidelines for social responsibility (avoiding
defense contractors and manufacturers of alcohol,
abortifacients, gaming, and tobacco products) and
sustainability (companies engaged in climate change,
energy security and independence, natural resource
shortages, organic living, and urbanization).  The Fund’s
primary objective is capital appreciation. (Multiclass)

Co-Portfolio Managers: Christopher C. Desmarais 
John M. Segrich, CFA

SECTOR ______________________________________
GAMCO Global Telecommunications Fund 
Seeks to invest in telecommunications companies
throughout the world – targeting undervalued
companies with strong earnings and cash flow
dynamics. The Fund’s primary objective is capital
appreciation. (Multiclass) Team Managed

GAMCO Gold Fund 
Seeks to invest in a global portfolio of equity 
securities of gold mining and related companies. The
Fund’s objective is long-term capital appreciation.
Investment in gold stocks is considered speculative
and is affected by a variety of worldwide economic,
financial, and political factors.  (Multiclass)

Portfolio Manager:  Caesar Bryan

Gabelli Utilities Fund
Seeks to provide a high level of total return through a
combination of capital appreciation and current
income.  (Multiclass) Team Managed

MERGER AND ARBITRAGE _____________________
Gabelli ABC Fund
Seeks to invest in securities with attractive oppor-
tunities for appreciation or investment income.  The
Fund’s primary objective is total return in various market
conditions without excessive risk of capital loss. 
(No-load) Portfolio Manager:  Mario J. Gabelli, CFA

Gabelli Enterprise Mergers and Acquisitions Fund
Seeks to invest in securities believed to be likely
acquisition targets within 12–18 months or in arbitrage
transactions of publicly announced mergers or other
corporate reorganizations. The Fund’s primary objective
is capital appreciation. (Multiclass)

Portfolio Manager: Mario J. Gabelli, CFA

CONTRARIAN _________________________________
GAMCO Mathers Fund
Seeks long-term capital appreciation in various market
conditions without excessive risk of capital loss.  
(No-load) Portfolio Manager: Henry Van der Eb, CFA

Comstock Capital Value Fund
Seeks capital appreciation and current income. The
Fund may use either long or short positions to achieve
its objective.  (Multiclass)  

Portfolio Manager: Martin Weiner, CFA

FIXED INCOME ________________________________
GAMCO Westwood Intermediate Bond Fund
Seeks to invest in a diversified portfolio of bonds with
various maturities.  The Fund’s primary objective is
total return. (Multiclass) 

Portfolio Manager:  Mark Freeman, CFA

CASH MANAGEMENT-MONEY MARKET __________
Gabelli U.S. Treasury Money Market Fund
Seeks to invest exclusively in short-term U.S. Treasury
securities. The Fund’s primary objective is to provide
high current income consistent with the preservation
of principal and liquidity.   (No-load)

Co-Portfolio Managers:  Judith A. Raneri
Ronald S. Eaker

An investment in the above Money Market Fund is 
neither insured nor guaranteed by the Federal
Deposit Insurance Corporation or any government
agency.  Although the Fund seeks to preserve the
value of your investment at $1.00 per share, it is
possible to lose money by investing in the Fund.

The Funds may invest in foreign securities which
involve risks not ordinarily associated with
investments in domestic issues, including currency
fluctuation, economic, and political risks.

GABELLI  FAMILY OF FUNDS

To receive a prospectus, call 800-GABELLI (422-3554). Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund
before investing. The prospectus contains more information about this and other matters and should be read carefully before investing.
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To Our Shareholders,

The net asset value (“NAV”) per Class AAA Share of The Gabelli SRI Green Fund, Inc. (the “Fund”)
skyrocketed 28.6% versus an increase of 15.9% for the Standard & Poor’s (“S&P”) 500 Index during the quarter
ended June 30, 2009.

Enclosed is the investment portfolio as of June 30, 2009.

Gabelli SRI Green Fund, Inc.
First Quarter Report (d)

June 30, 2009

Comparative Results

Average Annual Returns through June 30, 2009 (a)(d)

Since
Six Inception

Quarter Months 1 Year (6/1/07)
Gabelli SRI Green Fund Class AAA . . . . . . . . . . . . . 28.59% 22.97% (3.45)% (10.54)%
S&P 500 Index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.92 3.19 (26.20) (19.85)
Class A  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.43 23.00 (3.40) (10.51)

21.05(b) 15.93(b) (8.95)(b) (13.02)(b)
Class C  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.29 22.64 (4.06) (11.11)

27.29(c) 21.64(c) (5.02)(c) (11.11)
Class I  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.55 23.13 (3.28) (10.31)

In the current prospectus, the gross expense ratios for Class AAA, A, C, and I Shares are 11.07%, 11.07%, 11.82%,
and 10.82%, respectively.The net expense ratios after contractual reimbursements by the Adviser in place through
July 31, 2010 are 2.01%, 2.01%, 2.76%, and 1.76%, respectively. Class AAA and I Shares do not have a sales charge.
The maximum sales charge for Class A and C Shares is 5.75% and 1.00%, respectively.
(a) Returns represent past performance and do not guarantee future results. Total returns and average annual

returns reflect changes in share price and reinvestment of distributions and are net of expenses. Investment returns
and the principal value of an investment will fluctuate. When shares are redeemed, they may be worth more or less
than their original cost. Performance returns for periods of less than one year are not annualized. Current performance
may be lower or higher than the performance data presented. Visit www.gabelli.com for performance information as
of the most recent month end. Investors should carefully consider the investment objectives, risks, charges,
and expenses of the Fund before investing. The prospectus contains more information about this and other
matters and should be read carefully before investing. The S&P 500 Index is an unmanaged indicator of stock
market performance. Dividends are considered reinvested. You cannot invest directly in an index.

(b) Includes the effect of the maximum 5.75% sales charge at the beginning of the period.
(c) Performance results include the deferred sales charges for the Class C Shares upon redemption at the end of the

quarter, six months, and one year periods of 1% of the Fund’s NAV per share at the time of purchase or sale,
whichever is lower.

(d) The Fund’s fiscal year end is March 31.

We have separated the portfolio manager’s commentary from the financial statements and investment portfolio
due to corporate governance regulations stipulated by the Sarbanes-Oxley Act of 2002. We have done this to
ensure that the content of the portfolio manager’s commentary is unrestricted. The financial statements and
investment portfolio are mailed separately from the commentary. Both the commentary and the financial
statements, including the portfolio of investments, will be available on our website at www.gabelli.com/funds.
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See accompanying notes to schedule of investments.

Gabelli SRI Green Fund, Inc.
Schedule of Investments — June 30, 2009 (Unaudited) 

COMMON STOCKS — 100.0%
Alternative Generation and Utilities — 11.6%

700 Acciona SA  . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 86,023
10,000 ADA-ES Inc.†  . . . . . . . . . . . . . . . . . . . . . . . . . . 39,900
10,000 Arrow Energy Ltd.† . . . . . . . . . . . . . . . . . . . . . . 28,606
2,125 Companhia Energetica de Minas Gerais, ADR  . . 28,560

800 EDF Energies Nouvelles SA . . . . . . . . . . . . . . . . 39,684
7,500 EDP Renovaveis SA†  . . . . . . . . . . . . . . . . . . . . 76,807

800 FPL Group Inc.  . . . . . . . . . . . . . . . . . . . . . . . . . 45,488
8,000 Iberdrola Renovables SA†  . . . . . . . . . . . . . . . . 36,530

500 Northeast Utilities  . . . . . . . . . . . . . . . . . . . . . . . 11,155
----------------------------------

392,753
----------------------------------

Batteries — 3.4%
5,000 BYD Co. Ltd., Cl. H†  . . . . . . . . . . . . . . . . . . . . . 19,806
2,000 China Ritar Power Corp.†  . . . . . . . . . . . . . . . . . 6,000
7,000 GS Yuasa Corp. . . . . . . . . . . . . . . . . . . . . . . . . . 61,618

800 Sociedad Quimica y Minera de Chile SA, ADR . . 28,952
----------------------------------

116,376
----------------------------------

Biofuels — 2.1%
10,000 Gushan Environmental Energy Ltd., ADR  . . . . . 21,200

600 Novozymes A/S, Cl. B  . . . . . . . . . . . . . . . . . . . . 48,715
----------------------------------

69,915
----------------------------------

Corporate Sustainability — 10.2%
Food and Beverage — 7.4%

3,000 Danone, ADR  . . . . . . . . . . . . . . . . . . . . . . . . . . 29,400
1,000 Dr. Pepper Snapple Group Inc.†  . . . . . . . . . . . . 21,190
1,500 Nestlé SA  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 56,491
2,500 The Hain Celestial Group Inc.†  . . . . . . . . . . . . . 39,025
2,500 United Natural Foods Inc.†  . . . . . . . . . . . . . . . . 65,625
2,000 Whole Foods Market Inc.  . . . . . . . . . . . . . . . . . 37,960

----------------------------------
249,691

----------------------------------
Health Care — 0.9%

1,000 Mead Johnson Nutrition Co., Cl. A†  . . . . . . . . . 31,770
----------------------------------

Other — 1.9%
3,500 Climate Exchange plc†  . . . . . . . . . . . . . . . . . . . 49,319

400 SAP AG  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,088
----------------------------------

65,407
----------------------------------

TOTAL CORPORATE SUSTAINABILITY  . . . . . . . 346,868
----------------------------------

Efficiency — 11.4%
Computer Software and Services — 4.2%

500 Apple Inc.†  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 71,215
3,000 STEC Inc.†  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69,570

----------------------------------
140,785

----------------------------------

Other — 5.2%
2,500 Autonomy Corp. plc†  . . . . . . . . . . . . . . . . . . . . $ 59,104
1,700 Cree Inc.†  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 49,963
2,600 Johnson Controls Inc. . . . . . . . . . . . . . . . . . . . . 56,472
1,500 Taiwan Semiconductor Manufacturing 

Co. Ltd., ADR  . . . . . . . . . . . . . . . . . . . . . . . . . 14,115
----------------------------------

179,654
----------------------------------

Retail — 2.0%
800 Amazon.com Inc.†  . . . . . . . . . . . . . . . . . . . . . . 66,928

----------------------------------
TOTAL EFFICIENCY . . . . . . . . . . . . . . . . . . . . . . 387,367

----------------------------------
Environmental Services — 1.6%

1,300 Republic Services Inc.  . . . . . . . . . . . . . . . . . . . 31,733
800 Waste Management Inc.  . . . . . . . . . . . . . . . . . . 22,528

----------------------------------
54,261

----------------------------------
Smart Grid — 10.8%
Computer Software and Services — 3.8%

6,000 Telvent GIT SA  . . . . . . . . . . . . . . . . . . . . . . . . . 130,020
----------------------------------

Other — 2.2%
900 Badger Meter Inc.  . . . . . . . . . . . . . . . . . . . . . . . 36,900
500 Valmont Industries Inc. . . . . . . . . . . . . . . . . . . . 36,040

----------------------------------
72,940

----------------------------------
Utilities — 4.8%

3,500 Comverge Inc.† . . . . . . . . . . . . . . . . . . . . . . . . . 42,350
1,500 EnerNOC Inc.†  . . . . . . . . . . . . . . . . . . . . . . . . . 32,505
2,000 MYR Group Inc.†  . . . . . . . . . . . . . . . . . . . . . . . 40,440
2,000 Quanta Services Inc.†  . . . . . . . . . . . . . . . . . . . . 46,260

----------------------------------
161,555

----------------------------------
TOTAL SMART GRID  . . . . . . . . . . . . . . . . . . . . 364,515

----------------------------------
Solar — 18.7%

3,500 5N Plus Inc.†  . . . . . . . . . . . . . . . . . . . . . . . . . . 19,439
2,200 Abengoa SA  . . . . . . . . . . . . . . . . . . . . . . . . . . . 48,686

15,000 Akeena Solar Inc.†  . . . . . . . . . . . . . . . . . . . . . . 19,200
1,500 Applied Materials Inc.  . . . . . . . . . . . . . . . . . . . . 16,455
3,500 Corning Inc.  . . . . . . . . . . . . . . . . . . . . . . . . . . . 56,210
8,000 JA Solar Holdings Co. Ltd., ADR†  . . . . . . . . . . 37,600

400 Manz Automation AG†  . . . . . . . . . . . . . . . . . . . 22,726
2,000 MEMC Electronic Materials Inc.†  . . . . . . . . . . . 35,620

800 Phoenix Solar AG  . . . . . . . . . . . . . . . . . . . . . . . 36,912
800 Roth & Rau AG†  . . . . . . . . . . . . . . . . . . . . . . . . 26,048

10,000 SatCon Technology Corp.†  . . . . . . . . . . . . . . . . 18,000
500 SMA Solar Technology AG  . . . . . . . . . . . . . . . . 37,014

1,800 Solar Millennium AG† . . . . . . . . . . . . . . . . . . . . 59,088
1,000 Suntech Power Holdings Co. Ltd., ADR†  . . . . . 17,860
2,600 Trina Solar Ltd., ADR†  . . . . . . . . . . . . . . . . . . . 66,638
8,500 Yingli Green Energy Holding Co. Ltd., ADR†  . . 115,175

----------------------------------
632,671

----------------------------------

Market
Shares Value
—–—––– —–——

Market
Shares Value
—–—––– —–——
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See accompanying notes to schedule of investments.

Gabelli SRI Green Fund, Inc.
Schedule of Investments (Continued) — June 30, 2009 (Unaudited) 

COMMON STOCKS (Continued)
Water — 7.5%

1,000 American Water Works Co. Inc.  . . . . . . . . . . . . $ 19,110
800 Andritz AG . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,557

80,000 Carnegie Corp. Ltd.† . . . . . . . . . . . . . . . . . . . . . 13,860
2,000 Duoyuan Global Water Inc., ADR†  . . . . . . . . . . 48,560
7,000 Pure Technologies Ltd.†  . . . . . . . . . . . . . . . . . . 21,665
3,000 Southwest Water Co.  . . . . . . . . . . . . . . . . . . . . 16,560
1,000 Veolia Environnement  . . . . . . . . . . . . . . . . . . . . 29,446
3,000 WaterFurnace Renewable Energy Inc. . . . . . . . . 70,854

----------------------------------
253,612

----------------------------------
Wind — 20.9%

10,000 A-Power Energy Generation Systems Ltd.†  . . . 79,800
5,000 American Superconductor Corp.† . . . . . . . . . . . 131,250
3,000 Broadwind Energy Inc.†  . . . . . . . . . . . . . . . . . . 33,960

10,000 Catch the Wind Ltd.†  . . . . . . . . . . . . . . . . . . . . 13,326
30,000 China High Speed Transmission 

Equipment Group Co. Ltd.  . . . . . . . . . . . . . . . 59,767
23,000 China Wind Systems Inc.†  . . . . . . . . . . . . . . . . 21,620
20,000 Clipper Windpower plc†  . . . . . . . . . . . . . . . . . . 39,485
25,000 Hansen Transmissions International NV†  . . . . . 63,443
1,000 Kaydon Corp.  . . . . . . . . . . . . . . . . . . . . . . . . . . 32,560

600 SGL Carbon SE†  . . . . . . . . . . . . . . . . . . . . . . . . 18,526
2,400 Vestas Wind Systems A/S† . . . . . . . . . . . . . . . . 172,028
4,500 Zoltek Co. Inc.† . . . . . . . . . . . . . . . . . . . . . . . . . 43,740

----------------------------------
709,505

----------------------------------

OTHER — 1.8%
Cable and Satellite — 0.5%

800 Cablevision Systems Corp., Cl. A  . . . . . . . . . . . $ 15,528
----------------------------------

Entertainment — 0.0%
1 Time Warner Inc.  . . . . . . . . . . . . . . . . . . . . . . . 9

----------------------------------
Financial Services — 1.3%

1,500 American Express Co. . . . . . . . . . . . . . . . . . . . . 34,860
1,000 The Blackstone Group LP  . . . . . . . . . . . . . . . . . 10,540

----------------------------------
45,400

----------------------------------
TOTAL OTHER . . . . . . . . . . . . . . . . . . . . . . . . . . 60,937

----------------------------------
TOTAL COMMON STOCKS  . . . . . . . . . . . . . . . . 3,388,780

----------------------------------
TOTAL INVESTMENTS — 100.0%

(Cost $2,931,425)  . . . . . . . . . . . . . . . . . . . . . $3,388,780
--------------------------------------------------------------------

Aggregate book cost  . . . . . . . . . . . . . . . . . . . . . $2,931,425
--------------------------------------------------------------------

Gross unrealized appreciation . . . . . . . . . . . . . . $ 486,093
Gross unrealized depreciation . . . . . . . . . . . . . . (28,738)

----------------------------------
Net unrealized appreciation/depreciation  . . . . . $ 457,355

--------------------------------------------------------------------
------------------------------------------------------------------------
† Non-income producing security.
ADR American Depositary Receipt

Market
Shares Value
—–—––– —–——

% of
Market Market

Geographic Diversification Value Value
—————————————————— ———— ————
North America . . . . . . . . . . . . . . . . . . . . . . . . . 44.5% $1,509,902
Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35.9 1,215,140
Latin America  . . . . . . . . . . . . . . . . . . . . . . . . . 12.0 406,745
Asia/Pacific  . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.8 195,375
Japan  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.8 61,618

———— —––————
100.0% $3,388,780
———— —––———————— —––————
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Gabelli SRI Green Fund, Inc.
Notes to Schedule of Investments (Unaudited)

1. Security Valuation. Portfolio securities listed or traded on a nationally recognized securities exchange or
traded in the U.S. over-the-counter market for which market quotations are readily available are valued at the
last quoted sale price or a market’s official closing price as of the close of business on the day the securities
are being valued. If there were no sales that day, the security is valued at the average of the closing bid and
asked prices or, if there were no asked prices quoted on that day, then the security is valued at the closing bid
price on that day. If no bid or asked prices are quoted on such day, the security is valued at the most recently
available price or, if the Board of Directors (the “Board”) so determines, by such other method as the Board
shall determine in good faith to reflect its fair market value. 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 Gabelli Funds, LLC (the “Adviser”).

Portfolio securities primarily traded on a foreign market are generally valued at the preceding closing values of
such securities on the relevant market, but may be fair valued pursuant to procedures established by the Board
if market conditions change significantly after the close of the foreign market but prior to the close of business
on the day the securities are being valued. Debt instruments with remaining maturities of 60 days or less that
are not credit impaired are valued at amortized cost, unless the Board determines such amount does not reflect
the securities’ fair value, in which case these securities will be fair valued as determined by the Board. Debt
instruments having a maturity greater than 60 days for which market quotations are readily available are valued
at the average of the latest bid and asked prices. If there were no asked prices quoted on such day, the security
is valued using the closing bid price. Futures contracts are valued at the closing settlement price of the
exchange or board of trade on which the applicable contract is traded.

Statement of Financial Accounting Standard No. 157, “Fair Value Measurements” (“SFAS 157”) that clarifies the
definition of fair value for financial reporting, establishes a framework for measuring fair value, and requires
additional disclosures about the use of fair value measurements. The three levels of the fair value hierarchy
under SFAS 157 are described below:

• Level 1 – quoted prices in active markets for identical securities;

• Level 2 – other significant observable inputs (including quoted prices for similar securities, interest rates,
prepayment speeds, credit risk, etc.); and

• Level 3 – significant unobservable inputs (including the Fund’s determinations as to the fair value of
investments).

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated
with investing in those securities. The summary of the Fund’s investments by inputs used to value the Fund’s
investments as of June 30, 2009 is as follows:

Investments in 
Securities 

(Market Value)
Valuation Inputs Assets
————————— ————————
Level 1 – Quoted Prices* $3,388,780

* Security and industry classifications are detailed in the Schedule of Investments.

There were no Level 3 investments at March 31, 2009 or June 30, 2009.
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Gabelli SRI Green Fund, Inc.
Notes to Schedule of Investments (Continued) (Unaudited)

2. Derivative Financial Instruments. The Fund may invest in various derivative financial instruments and
engage in various portfolio investment strategies for the purpose of increasing the income of the Fund, to
protect against an anticipated decline in the value of its assets, hedging against changes in the value of its
portfolio securities and in the value of securities it intends to purchase, or hedging against a specific transaction
with respect to either the currency in which the transaction is denominated or another currency. Losses may
arise if the value of the contract decreases due to an unfavorable change in the price of the underlying security
or if the counterparty does not perform its duties under the contract. Investing in certain derivative financial
instruments entails certain execution, market, liquidity, hedging, and tax risks. Participation in the options or
futures markets and in currency exchange transactions involves investment risks and transaction costs to which
the Fund would not be subject absent the use of these strategies. If the Adviser’s prediction of movements in
the direction of the securities, foreign currency, and interest rate markets is inaccurate, the consequences to
the Fund may leave the Fund in a worse position than if it had not used such strategies.

The Fund is subject to equity price risk and foreign currency exchange rate risk in the normal course of
pursuing its investment objectives by investing in various derivative financial instruments, as described below.

Swap Agreements. The Fund may enter into equity and contract for difference swap transactions for the
purpose of increasing the income of the Fund or to hedge against an equity risk already present in the Fund.
The use of swaps is a highly specialized activity that involves investment techniques and risks different from
those associated with ordinary portfolio security transactions. In a swap, a set of future cash flows are
exchanged between two counterparties. One of these cash flow streams will typically be based on a reference
interest rate combined with the performance of a notional value of shares of a stock. The other will be based
on the performance of the shares of a stock. There is no assurance that the swap contract counterparties will
be able to meet their obligations pursuant to the swap contracts, or that, in the event of default, the Fund will
succeed in pursuing contractual remedies. The Fund thus assumes the risk that it may be delayed in or
prevented from obtaining payments owed to it pursuant to the swap contracts. The creditworthiness of the swap
contract counterparties is closely monitored in order to minimize the risk. Depending on the general state of
short-term interest rates and the returns of the Fund’s portfolio securities at that point in time, such a default
could negatively affect the Fund’s ability to make dividend payments. In addition, at the time a swap transaction
reaches its scheduled termination date, there is a risk that the Fund will not be able to obtain a replacement
transaction or that the terms of the replacement will not be as favorable as on the expiring transaction. If this
occurs, it could have a negative impact on the Fund’s ability to make dividend payments. At June 30, 2009,
there were no open swap agreements.

Options. The Fund may purchase or write call or put options on securities or indices for the purpose of
increasing the income of the Fund or to protect against an anticipated decline in the value of its assets. As a
writer of put options, the Fund receives a premium at the outset and then bears the risk of unfavorable changes
in the price of the financial instrument underlying the option. The Fund would incur a loss if the price of the
underlying financial instrument decreases between the date the option is written and the date on which the
option is terminated. The Fund would realize a gain, to the extent of the premium, if the price of the financial
instrument increases between those dates. If a written call option is exercised, the premium is added to the
proceeds from the sale of the underlying security in determining whether there has been a realized gain or loss.
If a written put option is exercised, the premium reduces the cost basis of the security.
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Gabelli SRI Green Fund, Inc.
Notes to Schedule of Investments (Continued) (Unaudited)

As a purchaser of put options, the Fund pays a premium for the right to sell to the seller of the put option the
underlying security at a specified price. The seller of the put has the obligation to purchase the underlying
security upon exercise at the exercise price. If the price of the underlying security declines, the Fund would
realize a gain upon sale or exercise. If the price of the underlying security increases or stays the same, the
Fund would realize a loss upon sale or at expiration date, but only to the extent of the premium paid.

In the case of call options, these exercise prices are referred to as “in-the-money,” “at-the-money,” and “out-of-
the-money,” respectively. The Fund may write (a) in-the-money call options when the Adviser expects that the
price of the underlying security will remain stable or decline during the option period, (b) at-the-money call
options when the Adviser expects that the price of the underlying security will remain stable, decline or advance
moderately during the option period, and (c) out-of-the-money call options when the Adviser expects that the
premiums received from writing the call option will be greater than the appreciation in the price of the underlying
security above the exercise price. By writing a call option, the Fund limits its opportunity to profit from any
increase in the market value of the underlying security above the exercise price of the option. Out-of-the-money,
at-the-money, and in-the-money put options (the reverse of call options as to the relation of exercise price to
market price) may be utilized in the same market environments that such call options are used in equivalent
transactions. At June 30, 2009, there were no open options.

Futures Contracts. The Fund may engage in futures contracts for the purpose of hedging against
changes in the value of its portfolio securities and in the value of securities it intends to purchase. Upon entering
into a futures contract, the Fund is required to deposit with the broker an amount of cash or cash equivalents
equal to a certain percentage of the contract amount. This is known as the “initial margin.” Subsequent
payments (“variation margin”) are made or received by the Fund each day, depending on the daily fluctuations
in the value of the contract, which are included in unrealized appreciation/depreciation on investments and
futures contracts. The Fund recognizes a realized gain or loss when the contract is closed.

There are several risks in connection with the use of futures contracts as a hedging instrument. The change in
value of futures contracts primarily corresponds with the value of their underlying instruments, which may not
correlate with the change in value of the hedged investments. In addition, there is the risk that the Fund may
not be able to enter into a closing transaction because of an illiquid secondary market. At June 30, 2009, there
were no open futures contracts.

Forward Foreign Exchange Contracts. The Fund may engage in forward foreign exchange contracts
for the purpose of hedging a specific transaction with respect to either the currency in which the transaction is
denominated or another currency as deemed appropriate by the Adviser. Forward foreign exchange contracts
are valued at the forward rate and are marked-to-market daily. The change in market value is included in
unrealized appreciation/depreciation on investments and foreign currency translations. When the contract is
closed, the Fund records a realized gain or loss equal to the difference between the value of the contract at the
time it was opened and the value at the time it was closed.
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Gabelli SRI Green Fund, Inc.
Notes to Schedule of Investments (Continued) (Unaudited)

The use of forward foreign exchange contracts does not eliminate fluctuations in the underlying prices of the
Fund’s portfolio securities, but it does establish a rate of exchange that can be achieved in the future. Although
forward foreign exchange contracts limit the risk of loss due to a decline in the value of the hedged currency,
they also limit any potential gain that might result should the value of the currency increase. In addition, the
Fund could be exposed to risks if the counterparties to the contracts are unable to meet the terms of their
contracts. At June 30, 2009, there were no open forward foreign exchange contracts.

3. Tax Information. At March 31, 2009, the Fund had net capital loss carryforwards for federal income tax
purposes of $20,405, which are available to reduce future required distributions of net capital gains to
shareholders through 2017.

Under the current tax law, capital losses related to securities and foreign currency realized after October 31
and prior to the Fund’s fiscal year end may be treated as occurring on the first day of the following year. For the
year ended March 31, 2009, the Fund deferred capital losses of $616,993.



Gabelli SRI Green Fund, Inc.
One Corporate Center

Rye, New York 10580-1422
800-GABELLI 
800-422-3554

fax: 914-921-5118
website: www.gabelli.com
e-mail: info@gabelli.com

Net Asset Value per share available daily by calling
800-GABELLI after 7:00 P.M.

Board of Directors

Mario J. Gabelli, CFA Clarence A. Davis
Chairman and Chief Former Chief Executive Officer,
Executive Officer, Nestor, Inc.
GAMCO Investors, Inc.

Vincent D. Enright Anthonie C. van Ekris
Former Senior Vice President Chairman, BALMAC
and Chief Financial Officer International, Inc.
KeySpan Corp.

Officers

Bruce N. Alpert Agnes Mullady
President and Secretary Treasurer

Peter D. Goldstein
Chief Compliance Officer

Distributor
Gabelli & Company, Inc.

Custodian
The Bank of New York Mellon

Legal Counsel
Paul, Hastings, Janofsky & Walker LLP

This report is submitted for the general information of the 
shareholders of the Gabelli SRI Green Fund, Inc. It is not authorized
for distribution to prospective investors unless preceded or
accompanied by an effective prospectus.

GAB1794Q209SR

FIRST QUARTER REPORT
JUNE 30, 2009

Gabelli
SRI Green
Fund, Inc.

CASH FLOW

R E S E A R C H

M
P

V

E
P
S

MANAGEMENT



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


