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BOULDER GROWTH & INCOME FUND, INC.
[], 2018

Dear Stockholders:

The enclosed Proxy Statement discusses two proposals to be voted upon by stockholders ("Stockholders") of the
Boulder Growth & Income Fund, Inc. (the "Fund"). Please review the Proxy Statement and cast your vote on each of
the proposals. After consideration of each of the proposals, the Board of Directors of the Fund (the "Board" or the
"Directors") unanimously approved each proposal. The Board recommends that you vote FOR each proposal.

The Board, as part of its continued stewardship of the Fund and its Stockholders, has approved a new advisory and
administrative structure for the Fund that will reduce the Fund's overall expenses and fees through the provision of an
integrated set of high-quality advisory and administrative services under a single platform, while ensuring that the
Fund continues to receive the high quality portfolio management services it previously received. Under the proposed
arrangement, and if approved by you, ALPS Advisors, Inc. ("ALPS") will take over the role of the investment adviser
to the Fund, and Rocky Mountain Advisers, LLC ("RMA") (which served as a co-investment adviser for the Fund
until May 31, 2018) will serve as the sub-adviser to the Fund. Stewart West Indies Trading Company, Ltd. (d/b/a
Stewart Investment Advisers) ("SIA"), which served as the other co-investment adviser until May 31, 2018, no longer
provides advisory services to the Fund. Beginning June 1, 2018, each of ALPS and RMA serves as investment adviser
and sub-adviser to the Fund pursuant to an interim advisory and interim sub-advisory agreement, respectively, as
discussed in greater detail in the enclosed Proxy Statement.

Under this new structure, ALPS will provide investment services to the Fund at an annual rate of 0.95% of the Fund's
average net assets, plus assets attributable to leverage, minus liabilities. Under the proposed arrangement, RMA (the
"Sub-Adviser") will continue to provide the Fund with portfolio management services as a sub-adviser to the Fund.
The Fund's investment strategies will not change and the overall advisory fees will be reduced as a result of these
changes. This lower fee, combined with the reduction in administrative fees resulting from ALPS' affiliate, ALPS
Fund Services, Inc.'s transition from the Fund's co-administrator to sole administrator (described in greater detail in
the enclosed Proxy Statement), will result in significant cost savings for the Fund.

In connection with the changes described above, at a Special Meeting of Stockholders to occur on July 17, 2018 (the
"Special Meeting"), Stockholders, like yourself, are being asked to vote upon the appointment of ALPS as the Fund's
new investment adviser and to vote upon the appointment of RMA as the Fund's new sub-adviser.

The enclosed Notice of Special Meeting of Stockholders and Proxy Statement set forth information relating to the
proposals to be addressed at the Special Meeting. Approval of the new agreements will NOT change the name of the
Fund or alter the number of shares you own of the Fund. The Directors believe that the proposals are important and
recommend that you read the enclosed materials carefully. AFTER CAREFUL CONSIDERATION, THE BOARD
OF DIRECTORS OF THE FUND HAS UNANIMOUSLY APPROVED THE PROPOSAL AND RECOMMENDS
THAT YOU VOTE "FOR" EACH PROPOSAL.

Your vote is important regardless of how many shares you own. In order to avoid delay and additional expense, and
to ensure that your shares are represented, please vote as promptly as possible, even if you plan to attend the Special
Meeting. Please refer to the website and telephone number indicated on your proxy card for instructions on how to
cast your vote. To vote by telephone, please call the toll-free number located on your proxy card and follow the
recorded instructions, using your proxy card as a guide. To vote by mail, please complete, sign, date and mail the
enclosed proxy card. No postage is required if you use the accompanying envelope to mail the proxy card in the
United States. The proxy is revocable and will not affect your right to vote in person if you attend the Special
Meeting and elect to vote in person. Instructions for the proper execution of proxies are set forth on the inside cover.

Very truly yours,
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/s/ Joel Looney

Joel Looney
President
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BOULDER GROWTH & INCOME FUND, INC.

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

To be Held On
July 17, 2018

1290 Broadway, Suite 1100,
Denver, CO 80203

To Stockholders of Boulder Growth & Income Fund, Inc.:

Notice is hereby given that the Special Meeting of Stockholders (the "Special Meeting") of Boulder Growth & Income
Fund, Inc. (the "Fund"), a Maryland corporation, will be held on July 17, 2018, at 10:00 a.m. Mountain Standard
Time, at the offices of ALPS Advisors, Inc., 1290 Broadway, Suite 1100, Denver, CO 80203, for the following
purposes:

1.To approve a new investment advisory agreement between the Fund and ALPS Advisors, Inc. ("ALPS");

To approve a new sub-advisory agreement with respect to the Fund between ALPS and Rocky Mountain Advisers,

2'LLC ("RMA"); and

"To transact any other business as may properly come before the Special Meeting or any adjournments or
postponements thereof.

The Board of Directors, including the Directors who are not "interested persons" of the Fund (as that term is defined
in the Investment Company Act of 1940, as amended) unanimously recommends that you vote FOR each of the
proposals.

The Board has fixed the close of business on May 25, 2018 as the record date for the determination of Stockholders
entitled to notice of and to vote at the Special Meeting and any postponements or adjournments thereof.

By order of the Board,

/s/[]

[]

Boulder Growth & Income Fund, Inc.

[], 2018
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IMPORTANT INFORMATION TO HELP YOU UNDERSTAND AND VOTE ON THE PROPOSALS

While we strongly encourage you to read the full text of the enclosed Proxy Statement, we are also providing you with
a brief overview of the information contained within. Your vote is important. If you have any questions, please do not
hesitate to call us at [*]

QUESTIONS AND ANSWERS

) What is being proposed?
The Fund's Board of Directors ("Board", "Board of Directors," or the "Directors), as part of its continued
stewardship of the Fund and its stockholders ("Stockholders"), has approved a new advisory and administrative
structure for the Fund intended to reduce the Fund's overall expenses and fees through the provision of an
integrated set of high-quality advisory and administrative services under a single platform, while ensuring that the
Fund continues to receive the high quality portfolio management services it previously received.

Under the proposed arrangement, ALPS Advisors, Inc. ("ALPS") will serve as the Fund's investment adviser and
will be responsible for the Fund's overall investment strategy and its implementation, as well as general
management of the Fund. Rocky Mountain Advisers, LLC ("RMA" or the "Sub-Adviser") (which served as a
"co-investment adviser for the Fund until May 31, 2018) will serve as the sub-adviser to the Fund and provide the
Fund with portfolio management services. In addition, ALPS' affiliate, ALPS Fund Services, Inc. ("AFS") will
transition from the Fund's co-administrator to sole administrator.

To allow the Fund to receive the benefits of this new structure and retain ALPS and RMA as adviser and
sub-adviser, respectively, Stockholders are being asked to approve (i) the Investment Advisory Agreement
between the Fund and ALPS, and (ii) the Sub-Advisory Agreement between ALPS and RMA, with respect to the
Fund.

Q. What events led to the Board of Directors requesting Stockholder approval of the Fund's New Advisory Structure?

A.Until May 31, 2018, Stewart West Indies Trading Company, Ltd. (d/b/a Stewart Investment Advisers) ("SIA")
and RMA served as the Fund's co-investment advisers (each a "Co-Investment Adviser" and together, the
"Co-Investment Advisers") and were responsible for the Fund's overall investment strategy and its
implementation pursuant to an advisory agreement between each of SIA and RMA and the Fund (together, the
"Former Advisory Agreements"). At the Board of Directors meeting held May 10, 2018, SIA indicated to the
Board that it no longer intended to serve as a Co-Investment Adviser to the Fund. As a result, at a meeting of the
Fund's Board of Directors held on the same day, the Board, including the non-interested Directors, as defined
under the Investment Company Act of 1940, as amended (the "1940 Act") (the "Independent Directors"),
unanimously voted to terminate the Former Advisory Agreements, each such termination effective as of the close
of business on May 31, 2018. In addition, the Board, including the Independent Directors, unanimously approved
a new investment advisory agreement between the Fund and ALPS (the "New Advisory Agreement"), and a new
sub-advisory agreement between ALPS and RMA (the "New Sub-Advisory Agreement" and together, the "New
Adpvisory Structure"), each subject to approval by Stockholders of the Fund.

In addition, at the same meeting, the Board, including the Independent Directors, unanimously approved an
interim advisory agreement between the Fund and ALPS (the "Interim Advisory Agreement"), and an interim
sub-advisory agreement between ALPS and RMA (the "Interim Sub-Advisory Agreement"), each effective as of
June 1, 2018. The Interim Advisory Agreement and Interim Sub-Advisory Agreement will have a term ending
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150 days from the effective date, or until the New Advisory Agreement and New Sub-Advisory Agreement each
are approved by the Stockholders. Implementation of these interim agreements will ensure that the Fund
continues to receive the necessary investment advisory services while Stockholder votes are sought on the
proposals.

0 Will the Fund pay higher advisory fees under the New Advisory Structure?
No. The overall advisory fees that the Fund will pay pursuant to the New Advisory Agreement will be lower than
the fees that the Fund paid pursuant to the Former Advisory Agreements.

Under the Former Advisory Agreements, the Fund paid after the end of each calendar month an aggregate fee for
the previous month at an annual rate of 1.00% on average monthly net assets plus leverage. Under the New

A.Advisory Agreement, the Fund will pay advisory fees to ALPS at an annual rate of 0.95%, calculated monthly, of
the Fund's average managed assets. "Managed Assets" means the total assets of the Fund, including assets
attributable to leverage, minus liabilities (other than debt representing leverage and any preferred stock that may
be outstanding). Under the New Sub-Advisory Agreement, ALPS will pay RMA 0.8125% of the Fund's average
Managed Assets in exchange for RMA's sub-advisory services. However, RMA's sub-advisory fee will be paid by
ALPS, not the Fund, and will not result in any additional fees incurred by the Fund.

What are the other expected benefits to Stockholders of moving to the New Advisory Structure?

In addition to the reduction in advisory fees noted above, the Board believes that Stockholders will benefit by
moving to the new advisory structure in other ways as well. This is because ALPS can offer the Fund an
integrated set of high-quality advisory and administrative services under a single platform, which we believe will
allow for greater efficiencies and enhanced coordination among various advisory and administrative functions.
ALPS' administration team is well integrated with all critical functions related to the Fund's business, including
portfolio management, compliance, legal, accounting and tax, account management, shareholder
communications/services and technology because its affiliate, AFS, has served as the co-administrator to the Fund
since 2008. In conjunction with the Board's approval of the New Advisory Structure, the Board also approved
AFS as the Fund's sole administrator to provide all administrative and fund accounting services to the Fund,
beginning on June 1, 2018. The other former co-administrator informed the Board that, effective as of the close of

A.business on May 31, 2018, it would no longer offer administrative services to the Fund. As a result of this change,
it is anticipated that the overall administrative fees will be lower under the new administration agreement between
ALPS and the Fund, and we believe that the Fund and Stockholders will realize significant cost savings by having
advisory and administrative services provided under one umbrella by ALPS.

As discussed in more detail in the Proxy Statement, the Board estimates that the Stockholders will see an
aggregate annualized reduction of Fund expenses of approximately 0.13% of the Fund's net assets resulting from
the New Advisory Structure and the related appointment of AFS as the Fund's sole administrator.

Further, we believe that the new structure will allow RMA to focus solely on portfolio management, its core
strength, which should also benefit the Fund and Stockholders.

Will approval of the New Advisory Structure change the Fund's investment strategy or portfolio management
Q.team?

A.The Fund's investment strategies will not change as a result of these changes, and you will still own the same
number of shares of the Fund. It is anticipated that the majority of the portfolio management team that was
responsible for day-to-day management of the Fund under the Former Advisory Agreements will continue to
provide portfolio management services to the Fund if RMA is approved as the new Sub-Adviser. We believe that
the new structure will allow RMA to focus solely on the Fund's portfolio management, while ALPS will focus on

7
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the Fund's overall investment strategy, its implementation, management of Fund operations, and oversight of
RMA. As discussed above and elsewhere in this Proxy Statement, until RMA is approved by the Stockholders as
the new Sub-Adpviser, the advisory services will be provided to the Fund under the Interim Advisory Agreement
and Interim Sub-Advisory Agreement.

What other differences are there between the New Advisory Agreements and the Former Advisory Agreements?

Q

Although the terms of the New Advisory Agreement differ in certain respects from those of each Former
Advisory Agreement, those differences are not material, except for the fact that, under the New Advisory
Agreement, Stockholders will pay a lower overall advisory fee, as discussed in greater detail above and in the
‘proxy statement. If approved by Stockholders, the New Advisory Agreement and New Sub-Advisory Agreement
will each have an initial two-year term and will be subject to annual renewal thereafter.

0 Who is paying for this proxy?

The Board believes that approval of these proposals will provide Stockholders with substantial on-going savings
A.even after considering the costs of obtaining Stockholder approval. Accordingly, the Fund will bear the costs
associated with this proxy. These costs are estimated to be [¢].

Q. Why are you sending me this information?

You are receiving these proxy materials because you own shares in the Fund and have the right to vote on these
‘very important proposals concerning your investment.

Q.How does the Board of Directors recommend that I vote?
A.The Board of Directors recommends that you vote FOR each of the proposals.
Q.Who is entitled to vote?

If you owned shares of the Fund as of the close of business on May 25, 2018 (the "Record Date"), you are entitled
"to vote.

Q. Will the Fund's name change?

A.There are no plans for the Fund's name to change if the proposals are approved.

Q.How do I vote my shares?

A.For your convenience, there are several ways you can vote:

By Mail: Vote, sign and return the enclosed proxy card(s) in the enclosed self-addressed, postage-paid envelope;
By Telephone: Call the number printed on the enclosed proxy card(s);

By Internet: Access the website address printed on the enclosed proxy card(s); or

In Person: Attend the Special Meeting as described in the Proxy Statement.

Q. What vote is required to approve each proposal?
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Approval of each of the New Advisory Agreement and New Sub-Advisory Agreement requires the affirmative
vote of a "majority of the outstanding voting securities" of the Fund, which, under the 1940 Act, means an

A.affirmative vote of the lesser of (a) 67% or more of the shares of the Fund present at the Special Meeting or
represented by proxy if the holders of more than 50% of the outstanding shares are present or represented by
proxy, or (b) more than 50% of the outstanding shares.

Q. What happens if I sign and return my proxy card but do not mark my vote?
A.Your proxy will be voted FOR each proposal.
Q.May I revoke my proxy?
You may revoke your proxy at any time prior to its exercise by (i) giving written notice to the Fund's Secretary at
1290 Broadway, Suite 1100, Denver, CO 80203, (ii) by signing and submitting another proxy of a later date than
“the originally submitted proxy, or (iii) by personally voting at the Special Meeting to be held at the time and place
set forth in this Proxy Statement.

Q.How can I obtain a copy of the Fund's annual report?

If you would like to receive a copy of the latest annual report for the Fund, please call [*], or write to the Fund at
"1290 Broadway, Suite 1100, Denver, CO 80203. The report will be furnished free of charge.

Q. Whom should I call for additional information about this Proxy Statement?

If you need any assistance, or have any questions regarding the proposals or how to vote your shares, please call
A.[*].
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INSTRUCTIONS FOR SIGNING PROXY CARDS

The following general rules for signing proxy cards may be of assistance to you and may avoid any delay involved in
validating your vote if you fail to sign your proxy card(s) properly.

1.Individual Account: Sign your name exactly as it appears in the registration on the proxy card.

Joint Account: Either party may sign, but the name of the party signing should conform exactly to the name shown
“in the registration on the proxy card.

All Other Accounts: The capacity of the individual signing the proxy card should be indicated unless it is reflected
“in the form of registration. For example:

Registration Valid Signature
Corporate Account

(1) ABC Corp. ABC Corp.

(2) ABC Corp. John Doe, Treasurer
(3) ABC Corp. c/o John Doe, Treasurer John Doe

(4) ABC Corp. Profit Sharing Plan John Doe, Trustee
Trust Account

(1) ABC Trust Jane B. Doe, Trustee
(2) Jane B. Doe, Trustee u/t/d 12/28/78 Jane B. Doe

Custodial or Estate Account
(1) John B. Smith, Cust. f/b/o John B. Smith, Jr. UGMA John B. Smith
(2) Estate of John B. Smith John B. Smith, Jr., Executor

10
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BOULDER GROWTH & INCOME FUND, INC.

1290 Broadway, Suite 1100
Denver, CO 80203

PROXY STATEMENT
FOR THE SPECIAL MEETING OF STOCKHOLDERS
to be held on July 17, 2018

This Proxy Statement is furnished in connection with the solicitation of proxies on behalf of the Board of Directors of
Boulder Growth & Income Fund, a Maryland corporation (the "Fund"), to be used at the special meeting of
stockholders ("Stockholders") of the Fund to be held in the offices of ALPS Advisors, Inc., 1290 Broadway, Suite
1100, Denver, CO 80203 on July 17, 2018, at 10:00 a.m. Mountain Standard Time and at any adjournments or
postponements thereof (the "Special Meeting").

At the Special Meeting, Stockholders will be asked to consider the following proposals:
Proposal

To approve a new investment advisory agreement (the "New Advisory Agreement") between the Fund and ALPS
"Advisors, Inc. ("ALPS");

) To approve a new sub-advisory agreement with respect to the Fund between ALPS and Rocky Mountain Advisers,
"LLC ("RMA" or the "Sub-Adviser") (the "New Sub-Advisory Agreement"); and

To transact any other business as may properly come before the Special Meeting or any adjournments or
"postponements thereof.

The Board has fixed the close of business on May 25, 2018, as the record date (the "Record Date") for the
determination of Stockholders entitled to notice of and to vote at the Special Meeting. This Proxy Statement, the

accompanying Notice of Special Meeting and the Proxy Card are first being mailed to registered Stockholders on or
about [*], 2018.

If the enclosed proxy is properly executed and returned by July 17, 2018, in time to be voted at the Special Meeting,
the shares represented thereby will be voted in accordance with the instructions marked thereon. Unless instructions
to the contrary are marked thereon, a proxy will be voted "FOR" the proposals set forth in this Proxy Statement, and in
the discretion of the proxy holders, on any other matters that may properly come before the Special Meeting. Any
Stockholder who has given a proxy has the right to revoke it at any time prior to its exercise by (i) giving written
notice to the Fund's Secretary at 1290 Broadway, Suite 1100, Denver, CO 80203, (ii) by signing and submitting
another proxy of a later date than the originally submitted proxy, or (iii) by personally voting at the Special Meeting to
be held at the time and place set forth in this Proxy Statement.

As of the Record Date, the Fund had [¢] shares of common stock issued and outstanding. Each share of common stock
is entitled to cast one vote, with no cumulative voting rights.

The Fund's Annual Report to Stockholders for the year ended November 30, 2017 has been mailed to Stockholders.
The Fund will furnish, without charge, a copy of its most recent Annual Report to any Stockholder who requests it by
contacting the Fund at 1290 Broadway, Suite 1100, Denver, CO 80203, or by calling toll-free [*]. These reports are
also available on the Fund's website at: www.boulderfunds.net. The Annual Report is not to be regarded as proxy
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solicitation material.
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PROPOSAL 1: APPROVAL OF NEW ADVISORY AGREEMENT

Background and Summary

The Fund's Board of Directors ("Board", the "Board of Directors," or the "Directors"), as part of its continued
stewardship of the Fund and its stockholders ("Stockholders"), has approved a new advisory structure for the Fund
intended to reduce the Fund's overall expenses and fees through the provision of an integrated set of high-quality
advisory and administrative services under a single platform, while ensuring that the Fund continues to receive the
high quality portfolio management services it previously received.

From January 2002 until May 31, 2018, SIA and RMA served as the Fund's co-investment advisers (each a
"Co-Investment Adviser" and together, the "Co-Investment Advisers") pursuant to an investment advisory agreement
between each of them and the Fund (each a "Former Advisory Agreement" and together, the "Former Advisory
Agreements"). SIA and RMA made investment decisions for the Fund, arranged portfolio transactions for the Fund,
managed the Fund's investments in accordance with the stated policies of the Fund, and continuously reviewed and
administered the Fund's investment programs and managed the Fund's operations under the general supervision of the
Board. Under the Fund's Former Advisory Agreements, the Fund paid SIA and RMA after the end of each calendar
month an aggregate fee for the previous month at an annual rate of 1.00% on average monthly net assets plus leverage.

At a meeting of the Board on May 10, 2018, the Board unanimously approved a plan whereby, subject to approval by
Stockholders, ALPS will take over the role of investment adviser to the Fund pursuant to an advisory agreement
between ALPS and the Fund (the "New Advisory Agreement") for a contractual investment advisory fee at an annual
rate of 0.95%, calculated monthly, of the Fund's average managed assets. "Managed Assets" means the total assets of
the Fund, including assets attributable to leverage, minus liabilities (other than debt representing leverage and any
preferred stock that may be outstanding). Also, subject to Stockholder approval, RMA will provide sub-advisory
services to the Fund pursuant to a sub-advisory agreement between RMA and ALPS (the "New Sub-Advisory
Agreement"). As a result, the Fund's advisory fees will decrease due to the engagement of ALPS under the New
Advisory Agreement. This lower fee, combined with the reduction in administrative fees resulting from ALPS'
affiliate, ALPS Fund Services, Inc.'s ("ALPS Fund Services"), transition from the Fund's co-administrator to sole
administrator (described in greater detail below), will result in significant cost savings for the Fund. The Board

estimates that the Stockholders will see an aggregate annualized reduction of Fund expenses of approximately 0.13%
of the Fund's net assets resulting from these changes.

A summary of the Board's considerations in unanimously approving the New Advisory Agreement and the New
Sub-Advisory Agreement is provided below in the section titled "Board Considerations."

At the Board meeting on May 10, 2018, the Board also approved an interim advisory agreement between ALPS and
the Fund (the "Interim Advisory Agreement") and an interim sub-advisory agreement between ALPS and RMA (the
"Interim Sub-Advisory Agreement"), each effective as of June 1, 2018, pursuant to which ALPS and RMA will act as
the interim investment adviser and sub-adviser, respectively. The Interim Advisory Agreement and Interim
Sub-Advisory Agreement are described in greater detail below.

In addition, to effect the changes described above, the Board, at its May 10, 2018 meeting, unanimously approved the
termination of the Former Advisory Agreements, effective on the close of business May 31, 2018, each of which was
permitted by its terms without the payment of any penalty, upon the agreement of both parties.

The Proposal

Stockholders of the Fund are being asked to vote to approve the New Advisory Agreement allowing the appointment
of ALPS as the new investment adviser to the Fund. If approved by Stockholders, the New Advisory Agreement for

the Fund will become effective upon the date of such approval.

14
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Description of the Former Advisory Agreements and New Advisory Agreement
The form of the New Advisory Agreement is set forth in Appendix A to this Proxy Statement.

Although the terms of the New Advisory Agreement differ in certain respects from those of each Former Advisory
Agreement, those differences are not material, except for the fact that, under the New Advisory Agreement, the
Stockholders will pay a lower overall advisory fee. ALPS has advised the Board that it does not anticipate that its
engagement as investment adviser to the Fund will result in any reduction in the quality of services now provided to
the Fund. In addition, ALPS will also enter into the New Sub-Advisory Agreement with RMA, pursuant to which
ALPS, not the Fund, will pay RMA a sub-advisory fee.

The following discussion describes both the Former Advisory Agreements and the New Advisory Agreement. The
next several paragraphs briefly summarize some important provisions of the Former Advisory Agreements and the
New Advisory Agreement, but for a more complete understanding of the agreements you should read the form of the
Fund's New Advisory Agreement contained in Appendix A.

Services Provided by ALPS. The New Advisory Agreement requires ALPS to provide general management services
to the Fund and to assume overall supervisory responsibility for the general management and investment of the Fund's
assets, subject to the review and approval of the Board of Directors. ALPS is responsible for furnishing a continual
investment program for the Fund, making investment decisions for the Fund (or delegating such responsibility to a
sub-adviser), reviewing asset allocations and investment policies with the Board every quarter, monitoring and
evaluating the services provided by the Sub-Adviser, and reporting periodically to the Board of Directors concerning
the implementation of the investment programs, among other things.

Fees. Under the New Advisory Agreement, the Fund will pay ALPS an investment advisory fee as compensation for
its services to the Fund, at an annual rate of 0.95% of the Fund's average Managed Assets. The Fund's investment
advisory fee rate under the New Advisory Agreement is lower than the investment advisory fee rate under the Former
Advisory Agreements. Under the Former Advisory Agreements, the Fund paid an advisory fee at an annual rate of
1.00% of the Fund's average Managed Assets.

During the fiscal year ended November 30, 2017, the Fund incurred investment advisory fees under the Former
Advisory Agreements of $12,829,810. Had the New Advisory Agreement been in place, the Fund's advisory fees
would have been approximately $12,188,320, a reduction of approximately $641.490.

Term. The New Advisory Agreement provides that it will continue in effect for an initial period beginning on the date
of its effectiveness and ending on the second anniversary of that date. After that, it will continue in effect from year to
year as long as the continuation is approved at least annually (i) by the Fund's Board of Directors, including a majority
of the Directors who are not "interested persons" of the Fund as that term is defined in the Investment Company Act
of 1940, as amended (the "1940 Act") (the "Independent Directors"); or (ii) by vote of a majority of the outstanding
voting securities of the Fund.

Termination. The New Advisory Agreement may, on sixty (60) days written notice to the Adviser, be terminated
without the payment of any penalty, by the Board, or by vote of a majority of the outstanding voting securities of the
Fund. The New Advisory Agreement also may be terminated by the Adviser on no less than sixty (60) days written
notice to the Fund, and terminates automatically in the event of its "assignment" as defined in the 1940 Act. The 1940
Act defines "assignment" to include, in general, transactions in which a significant change in the ownership of an
investment adviser or its parent company occurs.

Liability of ALPS. The New Advisory Agreement provides that ALPS shall not be liable for any error of judgment or
mistake of law or for any loss suffered by the Fund in connection with the matters to which the New Advisory
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Agreement relates, except a loss resulting from willful misfeasance, bad faith or gross negligence on its part in the
performance of its duties or from reckless disregard by ALPS of its obligations and duties under the New Advisory
Agreement, or a loss resulting from a breach of fiduciary duty with respect to receipt of compensation for services (in
which case any award of damages shall be limited to the period and amount set forth in Section 36(b)(3) of the 1940
Act). This liability provision is substantially similar to the liability provisions of the Former Advisory Agreements,
except that the Former Advisory Agreements did not include language regarding a breach of fiduciary duty.

Differences between the Former Advisory Agreements and New Advisory Agreement. Although the terms of the New
Advisory Agreement differ in certain respects from those of each Former Advisory Agreement, those differences are
not material, except for the advisory fees, dates of effectiveness and terms, and parties, as described above. In
addition, ALPS will provide the Fund with certain officers, as requested by the Fund.

Interim Advisory Agreement

Concurrent with the termination of the Former Advisory Agreements, and as permitted pursuant to Rule 15a-4 under
the 1940 Act, the Board, including a majority of the Independent Directors, unanimously approved the Interim
Advisory Agreement at an in-person meeting on May 10, 2018. The effective date for the Interim Advisory
Agreement is June 1, 2018. The Interim Advisory Agreement is substantially similar to the New Advisory Agreement
described above except for the term (i.e., the Interim Advisory Agreement is temporary and will expire on the earlier
of approval of the New Advisory Agreement or 150 days from its effective date), and the advisory fee to be paid
pursuant to the Interim Advisory Agreement will be lower than the fee paid under the Former Advisory Agreements.

The Fund's Change in Administrative Structure
Prior Administrative Structure

Fund Administrative Services, LLC ("FAS") and ALPS Fund Services, Inc. served as co-administrators to the Fund
until the close of business on May 31, 2018. FAS is an affiliate of SIA and RMA and is located at 2344 Spruce Street,
Suite A, Boulder, Colorado 80302. The Fund paid FAS a monthly fee, calculated at an annual rate of 0.15% of the
value of the Fund's total net assets (i.e., net assets plus leverage). Pursuant to its agreement with the Fund, FAS
provided services including but not limited to the following: negotiation of service provider contracts,