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LETTER FROM THE ADVISERS m

Dear Shareholder:

The Boulder Growth & Income Fund (BIF) had a total return of -1.5% based
on its net asset value (NAV) for the 6-months ending 05/31/2009. The total
return based on BIF s market price for the same period was 5.8%. The S&P
500 Index was up 4.1% over the same period.

3 Months 6 Months  One Year Three Years* Five Years* Since
. Ended Ended Ended Ended Ended January
Cumulative Returns 5/31/09 5/31/09 5/31/09 5/31/09 5/31/09 2002**

Boulder Growth & Income
Fund (NAV)

S&P 500 Index 258%  4.1% (32.5% (83% (1.9%  (0.9%

151% (15% (1.3% (02% 37%  3.7%

Dow Jones Industrial Average 21.3% (20% (304)% (6.2% (1.1)% 0.3%
NASDAQ Composite 29.1% 16.2% (289% (5.8% (1.4% (0.57)%

The total returns for BIF in the table above do not include the affect of dilution from the 12/2002 rights
offering. If the affect of dilution is included, the annualized return since 1/2002 would be 1.4%.

*  Annualized

**  Annualized since January 2002, when the current Advisers became investment advisers to the Fund.

We are pleased to report that your Fund received two 2008 Performance
Achievement Certi cates from Lipper Analytical Services in its closed-end
classi cation of Core Funds:

A The Boulder Growth & Income Fund ranks #1 in the Lipper Closed-End
Equity Fund Performance Analysis for Core Funds for the 1-year Ended
December 31, 2008

A The Boulder Growth & Income Fund ranks #1 in the Lipper Closed-End
Equity Fund Performance Analysis for Core Funds for the 5-years Ended
December 31, 2008

These awards were received after a huge downturn in the markets in 2008,
which is a re ection of one of our primary investing tenets: Don t lose what
you already have. By retaining most of the cash we received in the June
2008 rights offering, we avoided investing it prior to the severe market
downturn in the latter half of 2008. We confess that we didn t adhere in the
strictest sense of this rule. Obviously we suffered with the rest of the market
in the investments we had prior, but we re not smart enough to know when
the market will rise and fall. We only try to nd long-term investments that
will 1) survive in even the most severe economic downturns such as the one
we had, and are currently witnessing, and 2) provide good returns when the
economy is on cruise control.
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m LETTER FROM THE ADVISERS LETTE

A $10,000 investment in BIF at NAV when BIA and SIA became co-advisers with you
to the Fund in January 2002 would be worth $13,070 on May 31, 2009. are pote
Had the investor purchased the S&P 500 Index at the same time, he d have state. H
less than he started with-- only $9,370 So after expenses (and assuming Try takir
no expenses on the S&P), an investor would have 39% more money having across t
purchased BIF.
But thert
Looking at the Funds investments, its largest one, Berkshire Hathaway, end func
was down (11.9%) in the 6 months ending 5/31/09, and similarly, its next expense
largest position, WalMart, was down (9.6%). On the upside, nearly all of most pa
our foreign holdings, which comprise about 12% of the portfolio, were up All of the
nicely. For example, Cheung Kong Holdings was up 31% and Hang Lung underlyir
Properties, a Hong Kong REIT, was up 57% during the period. Midland dip in ou
Holdings, another Hong Kong company, was up over 100%. All of these
increases occurred in the last 6 months and are more of a rebound from The Fun
severe declines in 2008. We re glad we didn t panic and sell them at the about 3
bottom. Some people did that. During the period, we doubled our posi- tricky tel
tion in Heineken Holdings from 60,000 shares to 120,000 shares. We have cluded it
seen a 20% rise in its price since we purchased it in late April. value of
are curre
We used the downturn in the market as an opportunity to start putting some $31 milli
money to work from February through the end of May by buying shares in ARPs at
GE, 3M, Unilever, P zer, Proctor & Gamble, and our largest purchase, John- (the auc
son & Johnson. The good news is we bought these companies at what we rated A
believe are pretty good prices. With the exception of Johnson & Johnson, Fund ca
we didn t buy what we d consider a full load of these companies. What
were we thinking? We liked these companies we bought and we liked the Our wel
prices at which they were selling. However, the market was in such a sharp on the F
decline in February and into March, we weren t inclined to jump in with both electroni
feet. Instead, like a little boy at the swimming pool with water wings around can enjo
his arms, we stuck our big toe in the water and tested. Before we could tions, st
gure out that all the water in the pool was not going down the drain, the statemel
market quickly moved higher. We are still nding some places to put your currently
money to work at what we believe are good prices. Yet, we re not convinced enotify.h
that we ve seen the bottom, so we continue to be very cautious before mak- Fundss
ing new commitments or adding to some good companies we already own.
At this point, we do not anticipate a quick end to the worldwide economic Sincerel;

crisis and the cash we hold makes us feel quite comfortable.

v

When making additional equity investments, we continue to try to estimate

what effect in ation will have on them. With the U.S. Treasury issuing debt Stewart |
at an unprecedented rate, and the Federal Reserve continuing to monetize Stewart
it, we think there is a high probability of increasing in ation; but we have no Barbado

idea how soon such in ation will occur. What we can tell you for certain is
we won t pay a price we don t think is reasonable. We d rather be patient
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/ISERS LETTER FROM THE ADVISERS m

advisers with your money. This economy is by no means out of the woods yet; there
1, 2009. are potential dark clouds on the horizon. The State of California is in a sorry
e d have state. How would you like to get an IOU for your State income tax refund?
ssuming Try taking that to the grocery store. Other state and local governments
y having across the nation are also hurting.
But there are still bargains to be found. We have been buying other closed-

ithaway, end funds trading at discounts to their NAVs which more than offsets the
its next expenses and provides us with income through a diversi ed portfolio. For the
rly all of most part, the funds we bought specialize in REITs, utilities and/or preferreds.
were up All of the funds we bought pay a regular monthly or quarterly dividend. If the
ng Lung underlying assets in these funds recover, we may have the chance to double-
Midland dip in our returns if the discounts narrow at the same time.
of these
nd from The Fund holds cash and cash-equivalents totaling about $66 million, or
m at the about 38% of the Funds assets as of 5/31/09. Cash-equivalents can be a
ur posi- tricky term when it includes Auction Rate Preferreds ( ARPs ) which are in-
We have cluded in the $66 million gure. The Fund holds a total of $10.75 million par

value of these preferred instruments issued by other closed-end funds (which
are currently fair valued at 98% of par). One year ago, the Fund held almost

1g some $31 million of these securities. Since then, many funds have redeemed their
hares in ARPs at their full stated par value. We consider these somewhat frozen assets
e, John- (the auctions continue to fail) to be good assets that is to say, they are still
what we rated AAA and continue paying dividends. In fact, we recently read that the
Iohr\}\s/ﬁn, Fund can expect another $1.7 million in redemptions this July.

S. at

iked the Our website at www.boulderfunds.net is an excellent source for information
‘a sharp on the Fund. One of the features on the website is the ability to sign up for
vith both electronic delivery of stockholder information. Through electronic delivery, you
5 around can enjoy the convenience of receiving and viewing stockholder communica-
ve could tions, such as annual reports, managed distribution information, and proxy
rain, the statements online in addition to, but more quickly than, the hard copies you
put your currently receive in the mail. To enroll, simply go to www.boulderfunds.net/
nvinced enotify.htm. You will also nd information about the Boulder Growth & Income
re mak- Funds sister fund the Boulder Total Return Fund on the website.

dy own.

conomic Sincerely,

ostimate W 7447 4%

ing debt Stewart R. Horejsi Carl D. Johns

nonetize Stewart Investment Advisers Boulder Investment Advisers, LLC
have no Barbados, W.I. Boulder, Colorado

ertain is

> patient
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m FINANCIAL DATA [Unaudited] PORTF
May 31, -
Per Share of Common Stock
Shar
Net Asset NYSE Dividends P —
Value Closing Price Paid IIS(())'I\\I/ICI;E-SI-'E
12/31/08 $ 5.84 $ 466 $ 0.000 C tr
1/31/09 5.50 4.42 0.000 OnZSOr(
2/28/09 5.05 3.89 0.000 ’
3/31/09 5.32 3.96 0.000 Cosme
4/30/09 5.67 4.36 0.000 30,
5/31/09 5.81 4.60 0.000 '
LIPPER o
Y
vA REUTERS COMPANY !
Boulder Growth & Income Fund, Inc.: Diversi
. 35,
A Ranks #1 in the Lipper Closed-End Equity Fund Performance Analysis for Core Funds for 4,
_ the 1-Year Ended December 31, 2008
A Ranks #1 in the Lipper Closed-End Equity Fund Performance Analysis for Core Funds for
the 5-Years Ended December 31, 2008 Electric
Lipper and Lipper Corporate Marks are propriety trademarks of Lipper, a Reuters Company. 150,
Used by permission.
Health
100,
INVESTMENTS AS A % OF NET ASSETS AVAILABLE TO COMMON AND
PREFERRED STOCK Insir?r(
Cosmetics/Personal Care - 0.9% 40,(
| Electric Utilities - 1.3% Insurance - 0.9% |
| Foreign Government Bonds - 1.4% Dlversmed Financial Services - 0.7% | 3
Money Market Funds - 1.8% Manuf
| Money Market Funds - 0 Constructlon Machinery - 0.4% 12.(
Manufacturing - 2.1% '
- Pharmaceuticals - 0.2% | 50,"
Hedge Fund - 3.0 O% 60.
| Healthcare Products & Services - 3.2%,
Registered Investment Domestic Government Bonds - 28.9%
| Company (RIC) - 5.6% Pha{;n:
Auction Preferred ,
| Securities - 6.1% Regist(
291,
| Retail - 6.9% \ 120,
106,
138,
| Foreign Common Stocks - 11.2% p Diversified - 25.5% | 509,
47;
91,
See accor
4 // BOULDER GROWTH & INCOME FUND, INC. www.boulderfunds.net 5.31.09
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naudited] PORTFOLIO OF INVESTMENTS [Unaudited] m
May 31, 2009
Shares Description Value (Note 1)
enas LONG TERM INVESTMENTS 68.0%
000 DOMESTIC COMMON STOCKS 47.7%
00 Construction Machinery 0.4%
000 20,000 Caterpillar, Inc. $ 709,200
% Cosmetics/Personal Care 0.9%
000 30,000 The Procter & Gamble Co. 1,558,200
Diversi ed 25.5%
466 Berkshire Hathaway, Inc., Class A* 42,685,600
500 Berkshire Hathaway, Inc., Class B* 1,486,000
44,171,600
Diversi ed Financial Services 0.7%
35,000 American Express Co. 869,750
> Funds for 4,300 Franklin Resources, Inc. 287,455
1,157,205
> Funds for
Electric Utilities 1.3%
mpany. 150,000 Great Plains Energy, Inc. 2,260,500
Healthcare Products & Services 3.2%
100,000 Johnson & Johnson 5,516,000
D
Insurance 0.9%
47,074 Fidelity National Financial, Inc. 656,212
40,000 First American Corp. 912,400
1,568,612
Manufacturing 2.1%
12,000 3M Co. 685,200
50,500 Eaton Corp. 2,196,750
60,000 General Electric Co. 808,800
3,690,750
3onds - 28.9%
Pharmaceuticals 0.2%
17,000 P zer, Inc. 258,230
Registered Investment Company (RIC) 5.6%
291,762 Cohen & Steers Advantage Income Realty Fund, Inc. 1,099,943
120,137 Cohen & Steers Premium Income Realty Fund, Inc. 432,493
106,600 Cohen & Steers Quality Income Realty Fund, Inc. 423,202
138,734 Cohen & Steers REIT and Preferred Income Fund, Inc. 1,028,019
509,550 Cohen & Steers REIT and Utility Income Fund, Inc. 3,312,075
47,700 Cohen & Steers Select Utility Fund, Inc. 528,516
91,174 Cohen & Steers Worldwide Realty Income
Fund, Inc. 350,108
See accompanying notes to nancial statements.
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7%

PORTFOLIO OF INVESTMENTS [unaudited] PORTF
May 31, 2009 May 31, 2
Shar
Princ
Shares Description Value (Note 1) Amo
Registered Investment Company (continued) Turkey
66,000 Flaherty & Crumrine/Claymore Preferred 57,
Securities Income Fund, Inc. 597,300
135,392 Flaherty & Crumrine/Claymore Total Return United
Fund, Inc. 1,226,652 25,
146,663 ING Clarion Global Real Estate Income Fund 768,514
9,766,822 TOTAL F(
(Cost $
Retail 6.9%
240,000 Wal-Mart Stores, Inc. 11,937,600 AUCTIO!
TOTAL DOMESTIC COMMON STOCKS
(Cost $80,179,361) 82,594,719
FOREIGN COMMON STOCKS 11.2%
Australia 0.3%
983,610 ING Of ce Fund 449,029
Canada 0.6%
10,200 Bank of Nova Scotia 356,708
44,000 Brook eld Asset Management, Inc., Class A 766,952 TOTAL A
1,123,660 (Cost $
Hong Kong 4.5% HEDGE |
185,000 Cheung Kong Holdings, Ltd. 2,286,175
600,000 Hang Lung Properties, Ltd. 2,027,798 TOTAL H
500,000 Henderson Investment, Ltd. 39,343 Cost $
104,500 Henderson Land Development Co., Ltd. 630,862 (Cost $
1,500,000 Midland Holdings, Ltd. 1,002,290 TOTAL L
650,000 Wheelock & Co., Ltd. 1,844,626 Cost $
7,831,004 (Cos
Japan 0.0%W ggﬁiy
105 New City Residence Investment Corp.*@® 4,573 United
Netherlands 3.0% $ 32888
120,000 Heineken Holding NV 3,603,257 ! |
31,663 Heineken NV 1,127,113
20,000 Unilever NV 477,974 T(();rﬁlar[t)i-
5,208,344 ‘
New Zealand 1.4% F%ZEJ%E
4,219,835 Kiwi Income Property Trust 2,486,963 3.800 (
Singapore 0.6%
906,666 Ascendas Real Estate Investment Trust 954,154 TOTAL F(
(Amorti;
See accompanying notes to nancial statements. See accon
6 // BOULDER GROWTH & INCOME FUND, INC. www.boulderfunds.net 5.31.09
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naudited] PORTFOLIO OF INVESTMENTS [Unaudited] m
31, 2009 May 31, 2009

Shares/
Principal
lote 1) Amount Description Value (Note 1)
Turkey 0.0%
57,183 Dogus Ge Gayrimenkul Yatirim Ortakligi A.S.*  $ 29,449
597,300
United Kingdom 0.8%
226,652 25,000 Diageo PLC, Sponsored ADR 1,364,000
768,514
766,822 TOTAL FOREIGN COMMON STOCKS
(Cost $20,037,447) 19,451,266
937,600 AUCTION PREFERRED SECURITIES 6.1%
228 Advent Claymore Global Convertible
Securities & Income Fund, Series W® 5,586,000
594,719 25 Cohen & Steers REIT and Preferred Income
- Fund, Inc., Series W® 612,500
43 Cohen & Steers Select Utility Fund, Series M7® 1,053,500
108 Gabelli Dividend & Income Trust, Series B® 2,646,000
449,029 26 Neuberger Berman Real Estate Securities
Income Fund, Series A® 637,000
10,535,000
356,708
766,952 TOTAL AUCTION PREFERRED SECURITIES
123,660 (Cost $10,750,066) 10,535,000
HEDGE FUND 3.0%
286.175 5 Ithan Creek Partners, L.P.*® 5,183,615
Ogg;gg TOTAL HEDGE FUND
630,862 (COS'[ $5,000,000) &
ggiggg TOTAL LONG TERM INVESTMENTS
831,094 (Cost $115,966,874) 117,764,600
SHORT TERM INVESTMENTS 32.1%
4573 DOMESTIC GOVERNMENT BONDS 28.9%
’ United States Treasury Bills
$ 25,000,000 0.110% due 6/18/2009 24,998,702
25,000,000 0.120% due 6/25/2009 24,998,000
603,257 e
}é;é#i TOTAL DOMESTIC GOVERNMENT BONDS
m (Amortized Cost $49,996,702) 49,996,702
FOREIGN GOVERNMENT BONDS 1.4%
New Zealand 1.4%
486,963 3,800,000 New Zealand Treasury Bills, Discount Notes,
2.260% due 7/29/2009 NZD 2,424,440
954,154 TOTAL FOREIGN GOVERNMENT BONDS
(Amortized Cost $2,213,473) 2,424,440
See accompanying notes to nancial statements.
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m PORTFOLIO OF INVESTMENTS [unaudited] STATE

May 31, 2009 May 31, -
Shares/
Principal
Amount Description Value (Note 1)
MONEY MARKET FUNDS 1.8% ASSETS
3,148,836 Dreyfus Treasury Cash Management Money Investme!
Market Fund, Institutional Class, 7 Day Foreign ¢
Yield - 0.122% $ 3,148,836 Dividend:
Prepaid €
TOTAL MONEY MARKET FUNDS Total A
(Cost $3,148,836) 3,148,836 7
TOTAL SHORT TERM INVESTMENTS Iﬁ?i:)l'lgrfl
(Cost $55,359,011) 55,569,978 Y
—_— Investme
TOTAL INVESTMENTS 100.1% Legal anc
(Cost $171,325,885) 173,334,578 Administr
Custody
OTHER ASSETS AND LIABILITIES - 0.1% (102,658) Accumul;
Market
TOTAL NET ASSETS AVAILABLE TO COMMON Directors
AND PREFERRED STOCK 100.0% 173,231,920 Printing fe
Accrued
AUCTION MARKET PREFERRED STOCK (AMPS) Total L
REDEMPTION VALUE 25,000,000) EUND T
FUND T
TOTAL NET ASSETS AVAILABLE TO COMMON STOCK $ 148,231,920 TAXABLE
* Non-income producing security. $0.01 pa
@ Less than 0.05% of Total Net Assets Available to Common and Preferred Stock. __outstar
@ On October 9, 2008, the company declared bankruptcy. TOTAL N
©  Fair valued security under procedures established by the Fund s Board of Directors. Total market COMMN
value of fair valued securities as of May 31, 2009 is $15,723,188, or 9.1% of total net assets avail-
able to common and preferred stock.
Percentages are stated as a percent of Total Net Assets Available to Common and Preferred Stock. NET ASS
Common Abbreviations: CONS
ADR - American Depositary Receipt Par vqlue
A.S. - Anonim Sirketi (Turkish: Joint Stock Company) Paid-in c
L.P. - Limited Partnership Overdistri
Ltd. - Limited Accumul;
NV - Naamloze Vennootchap is the Dutch term for a public limited liability corporation foreign
NZD - New Zealand Dollar Net unrez
PLC - Public Limited Company curren
For Fund compliance purposes, the Fund s industry and/or geography classi cations refer to any one NET ASS
of the industry/geography sub-classi cations used by one or more widely recognized market indexes, S
and/or as de ned by Fund Management. This de nition may not apply for purposes of this report, Net Asse
which may combine industry/geography sub-classi cations for reporting ease. Industries/geographies stock ¢
are shown as a percent of net assets available to common and preferred shares. These industry/ —
geography classi cations are unaudited.
See accompanying notes to nancial statements. See accor
8 // BOULDER GROWTH & INCOME FUND, INC. www.boulderfunds.net 5.31.09
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7).

naudited] STATEMENT OF ASSETS AND LIABILITIES [unaudited]
31, 2009 May 31, 2009
lote 1)
ASSETS:
Investments, at value (Cost $171,325,885) (Note 1) 173,334,578
Foreign currency, at value (Cost $48,996) 56,358
148,836 Dividends and interest receivable 161,134
Prepaid expenses and other assets 32,666
Total Assets 173,584,736
148,836
LIABILITIES:
569.978 Payable for investments purchased 41,505
— Investment co-advisory fees payable (Note 2) 180,186
Legal and audit fees payable 43,662
334,578 Administration and co-administration fees payable (Note 2) 39,760
Custody fees payable 10,201
102,658) Accumulated undeclared dividends on Taxable Auction
Market Preferred Stock (Note 5) 8,800
Directors fees and expenses payable (Note 2) 6,092
231,920 Printing fees payable 6,201
Accrued expenses and other payables 16,409
Total Liabilities 352,816
000,000) FUND TOTAL NET ASSETS 173,231,920
231,920 TAXABLE AUCTION MARKET PREFERRED STOCK:
$0.01 par value, 10,000 shares authorized, 1,000 shares
ck. outstanding, liquidation preference of $25,000 per share (Note 5) 25,000,000
TOTAL NET ASSETS (APPLICABLE TO
otal market COMMON STOCKHOLDERS) 148,231,920
ssets avail-
od Stock. NET ASSETS (APPLICABLE TO COMMON STOCKHOLDERS)
CONSIST OF:
Par value of common shares (Note 4) 254,956
Paid-in capital in excess of par value of common stock 149,322,375
Overdistributed net investment income (169,088)
Accumulated net realized loss on investments sold and
foreign currency related transactions (3,192,246)
Net unrealized appreciation on investments and foreign
currency translation 2,015,923
to any one NET ASSETS (APPLICABLE TO COMMON STOCKHOLDERS) 148,231,920
et indexes,
this report, Net Asset Value, $148,231,920/25,495,585 common
eographies stock outstanding 5.81
e industry/
See accompanying notes to nancial statements.
rfunds.net 5.31.09 SEMI-ANNUAL REPORT \\
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m STATEMENT OF OPERATIONS [unaudited] STA
For the Six Months Ended May 31, 2009

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $12,509) $ 1,322,363 OPERATI
Interest and other income 237,104 Net inves
Total Investment Income 1,559,467 Net realiz
Net chan
EXPENSES: (deprec
Investment co-advisory fee (Note 2) 1,029,313 curren
Administration and co-administation fees (Note 2) 228,858 Net De
Directors fees and expenses (Note 2) 42,348 ResL
Legal and audit fees 46,819
Preferred stock broker commissions and auction agent fees 24,034 DISTRIBI
Printing fees 30,218 From net
Transfer agency fees 17,562 From tax
Custody fees 7,695 Total D
Insurance expense 10,061
Other 43,557 Net Decre
Total Expenses 1,480,465 Operat
Fees waived by administrator (Note 2) (2,921) Stockh
Net Expenses 1,477,544
Net Investment Income 81,923 DISTRIBLI
From tax
REALIZED AND UNREALIZED GAIN/(LOSS) ON INVESTMENTS: Total D
Net realized loss on:
Investment securities (2,517,209) CAPITAL
Foreign currency related transactions (569,708) Proceeds
(3,086,917) Expenses
Net asset
Net change in unrealized appreciation on: Fhe reir
Investment securities 1,148,976 income
Foreign currency related transactions 2,635 and ta
1,151,611 Total C
Net Incre
NET REALIZED AND UNREALIZED LOSS ON INVESTMENTS (1,935,306)
LESS: PREFERRED STOCK DISTRIBUTIONS (NOTE 9) NET ASS
From net investment income (251,011) Beginning
NET DECREASE IN NET ASSETS RESULTING End of pe
FROM OPERATIONS $ (2,104,394) investn
$0, res
Auction N\
Redenr
Net Asset
__ Stockh
See accompanying notes to nancial statements. See accor
10 // BOULDER GROWTH & INCOME FUND, INC. www.boulderfunds.net 5.31.09
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naudited] STATEMENTS OF CHANGES IN NET ASSETS m
31, 2009
For the For the
Six Months Ended Year Ended
May 31, 2009 (Unaudited) November 30, 2008
322,363 OPERATIONS:
237,104 Net investment income $ 81,923 $ 1,337,860
559,467 Net realized loss on investments sold (3,086,917) (989,425)
I Net change in unrealized appreciation/
(depreciation) on investments and foreign
029,313 currency translations 1,151,611 (37,366,931)
228,858 Net Decrease in Net Assets
42,348 Resulting from Operations (1,853,383) (37,018,496)
46,819
24,034 DISTRIBUTIONS: PREFERRED STOCK (NOTE 9)
30,218 From net investment income (251,011) (31,439)
17,562 From tax return of capital (1,049,569)
7,695 Total Distributions: Preferred Stock (251,011) (1,081,008)
10,061
43,557 Net Decrease in Net Assets Resulting From
480,465 Operations Applicable to Common
(2,921) Stockholders (2,104,394) (38,099,504)
477,544
781,923 DISTRIBUTIONS: COMMON STOCK (NOTE 9)
- From tax return of capital (24,010,394)
Total Distributions: Common Stock (24,010,394)
517,209) CAPITAL SHARE TRANSACTIONS:
569,708) Proceeds from rights offering (Note 10) 76,166,564
086,917) Expenses incurred for rights offering (Note 10) (142,294)
I Net asset value of shares issued in connection with
the reinvestment of dividends from net investment
148,976 income, distributions from net realized gains
2,635 and tax return of capital 635,633
151,611 Total Capital Share Transactions 76,659,903
o Net Increase/(Decrease) in Net Assets (2,104,394) 14,550,005
935,306
#35.300) NET ASSETS:
251,011) Beginning of period 175,336,314 160,786,309
I End of period (including overdistributed net
104,394) investment income of $(169,088) and
- $0, respectively) 173,231,920 175,336,314
Auction Market Preferred Stock (AMPS)
Redemption Value (25,000,000) (25,000,000)
Net Assets Applicable to Common
Stockholders $ 148,231,920 $ 150,336,314
See accompanying notes to nancial statements.
rfunds.net 5.31.09 SEMI-ANNUAL REPORT \\ 11
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FINANCIAL HIGHLIGHTS

For a Common Share Outstanding Throughout Each Period.

tal invest-
he period
ded in the
lonths
/ 31, " For the Years Ended November 30, 1
lited) 2008 2007 2006 2005 2004
$ 8.92 $ 9.08 $ 8.00 $ 7.58 $ 6.65
b) 0.07 0.25 0.40 0.04 0.01
| (1.77) 1.06 1.51 0.39 0.95
| (1.70) 1.31 1.91 0.43 0.96
(0.00)® (0.112) (0.112) (0.01)
(0.00)®
(0.05)
(0.00)® (0.00)®
(0.05) (0.11) (0.11) (0.01)
(1.75) 1.20 1.80 0.42 0.96
(0.57) (0.35)
(0.03)
(1.27) (0.75) (0.37) (0.03)
(1.27) (1.35) (0.72) (0.03)
(0.01)
(3.02) (0.16) 1.08 0.42 0.93
$ 5.90 $ 8.92 $ 9.08 $ 8.00 $ 7.58
$ 4.35 $ 9.16 $ 10.45 $ 6.96 $ 6.63
6) (21.8)% 12.5% 23.5% 5.5% 14.4%
) (43.9)% 0.3% 63.3% 5.0% 21.0%
HOLDERS:
0'©) 2.11% 2.65% 2.47% 2.24% 2.00%
3.00% 2.38%
/o'©) 2.12% 2.68% 2.52% 3.06% 2.06%
)o@ 0.18% 1.52% 3.44% 0.55% 0.01%
/o 24% 49% 35% 41% 33%
2 $150,336 $135,786 $103,104 $ 90,673 $ 85,896
6 25,496 15,226 11,353 11,328 11,328
0'©) 1.80% 2.16% 1.96% 2.46%
See accompanying notes to nancial statements.
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m FINANCIAL HIGHLIGHTS NOTE:
May 31, -
*  Taxable Auction Market Preferred Stock ( AMPS ). NOTE

@  Calculated based on the average number of common shares outstanding during each scal period.
®  Amount represents less than $(0.01) per Common Share. Boulder (¢
©@  On October 17, 2005, the Fund issued 1,000 shares of AMPS. managen
@ Total return based on per share net asset value re ects the effects of changes in net assets value on Securities
the performance of the Fund during each scal period. Total return based on per share market value 1940, as
assumes the purchase of common shares at the market price on the rst day and sales of common sistently |
shares at the market price on the last day of the period indicated. Dividends and distributions, if any, accountir

are assumed to be reinvested at prices obtained under the Fund s distribution reinvestment plan.
Results represent past performance and do not guarantee future results. Current returns may be Portfolio
lower or higher than the performance data quoted. by the Fu
©  Annualized. week anc
O For the six months ended May 31, 2009 and for the years ended November 30, 2005, 2006, 2007, utable to
and 2008, the net investment income ratio re ects income net of operating expenses and payments of the Fur
and change in undeclared dividends to AMPS. of the Ful
value of tl
The table below sets out information with respect to Taxable Auction Market Preferred national s
Stock currently outstanding.® or the NA
listed sec
Involuntary Average not deem
Asset Liquidating Market market in
Liquidation  Total Shares Coverage Preference Value asked pri
Value (000) Outstanding (000) Per Share®  Per Share®  Per Share® ratings, yi
05/31/09 $ 25,000 1 $ 173,241 $ 25,000 $ 25,000 guotation
11/30/08 25,000 1 175,375 25,000 25,000 of the inv
11/30/07 25,000 1 160,830 25,000 25,000 direction «
11/30/06 25,000 1 128,167 25,000 25,000 securities
11/30/05 25,000 1 115,673 25,000 25,000 in money
are valuec

@ See Note 5 in Notes to Financial Statements.
@ Calculated by subtracting the Fund s total liabilities (excluding accumulated unpaid distributions The Fund
on AMPS) from the Fund s total assets and dividing by the number of AMPS outstanding. cial Accol
®  Excludes accumulated undeclared dividends. dance wit
selling an
See accompanying notes to nancial statements. most adv
may eque
tier hierar
of unobst
disclosure
would ust
the risk in
such a pr
Inputs mé
the assur
oped bas
tity. Unob
about the
develope
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scal period.

ts value on
1arket value
of common
tions, if any,
tment plan.
ns may be

006, 2007,
1 payments

Preferred

Average
Market
Value
er Share®

b 25,000
25,000
25,000
25,000
25,000

istributions
ding.

rfunds.net

May 31, 2009

NOTE 1. SIGNIFICANT ACCOUNTING POLICIES

Boulder Growth & Income Fund, Inc. (the Fund ), is a non-diversi ed, closed-end
management company organized as a Maryland corporation and is registered with the
Securities and Exchange Commission ( SEC ) under the Investment Company Act of
1940, as amended (the 1940 Act ). The policies described below are followed con-
sistently by the Fund in the preparation of its nancial statements in conformity with
accounting principles generally accepted in the United States of America.

Portfolio Valuation: The net asset value of the Fund s Common Shares is determined
by the Fund s administrator no less frequently than on the last business day of each
week and month. It is determined by dividing the value of the Fund s net assets attrib-
utable to common stock by the number of Common Shares outstanding. The value
of the Fund s net assets attributable to Common Shares is deemed to equal the value
of the Fund s total assets less (i) the Fund s liabilities and (i) the aggregate liquidation
value of the outstanding Taxable Auction Market Preferred Stock. Securities listed on a
national securities exchange are valued on the basis of the last sale on such exchange
or the NASDAQ Of cial Close Price on the day of valuation. In the absence of sales of
listed securities and with respect to securities for which the most recent sale prices are
not deemed to represent fair market value, and unlisted securities (other than money
market instruments), securities are valued at the mean between the closing bid and
asked prices, or based on a matrix system which utilizes information (such as credit
ratings, yields and maturities) from independent sources. Investments for which market
quotations are not readily available or do not otherwise accurately re ect the fair value
of the investment are valued at fair value as determined in good faith by or under the
direction of the Board of Directors of the Fund, including reference to valuations of other
securities which are considered comparable in quality, maturity and type. Investments
in money market instruments, which mature in 60 days or less at the time of purchase,
are valued at amortized cost.

The Fund follows Financial Accounting Standards Board ( FASB ) Statement of Finan-
cial Accounting Standards No. 157, Fair Value Measurements ( FAS 157 ). In accor-
dance with FAS 157, fair value is de ned as the price that the Fund would receive upon
selling an investment in a timely transaction to an independent buyer in the principal or
most advantageous market of the investment. Under certain circumstances, fair value
may equal the mean between the bid and asked prices. FAS 157 established a three-
tier hierarchy to maximize the use of observable market data and minimize the use
of unobservable inputs and to establish classi cation of fair value measurements for
disclosure purposes. Inputs refer broadly to the assumptions that market participants
would use in pricing the asset or liability, including assumptions about risk, for example,
the risk inherent in a particular valuation technique used to measure fair value including
such a pricing model and/or the risk inherent in the inputs to the valuation technique.
Inputs may be observable or unobservable. Observable inputs are inputs that re ect
the assumptions market participants would use in pricing the asset or liability devel-
oped based on market data obtained from sources independent of the reporting en-
tity. Unobservable inputs are inputs that re ect the reporting entity s own assumptions
about the assumptions market participants would use in pricing the asset or liability
developed based on the best information available in the circumstances.
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m NOTES TO FINANCIAL STATEMENTS [unaudited] NOTE!

May 31, 2009 May 31,
The three-tier hierarchy of inputs is summarized in the three broad Levels listed below. Foreign (
U.S. dolle
A Level1 quoted prices in active markets for identical investments nated in f
) at the enc
A Level 2 signi cant observable inputs (including quoted prices for similar invest- expenses
ments, interest rates, prepayment speeds, credit risk, etc.) dates of s
A Level 3 signi cant unobservable inputs (including the Fund s own assumptions Foreign c
in determining the fair value of investments) trade dat
tions and
The valuation techniques used by the Fund to measure fair value during the six months books of
ended May 31, 2009 maximized the use of observable inputs and minimized the use of gains anc
unobservable inputs. The Fund utilized the following fair value techniques: discounted trade dat
future cash ow models, weighted average of last available trade prices and multi- in the Sta
dimensional relational pricing model.
Repurch
The following is a summary of the inputs used as of May 31, 2009 in valuing the Fund s tions. The
investments carried at fair value: banks an
tions. The
Valuation Inputs Investments in Securities times to t
Level 1 Quoted Prices $ 105,190,248 maintains
Level 2 Significant Observable Inputs 62,956,142 Fund has
Level 3 Signi cant Unobservable Inputs 5,188,188 ity of loss
Total $ 173,334,578 its rights
chase ag
The following is a reconciliation of assets in which signi cant unobservable inputs (Level )
3) were used in determining fair value: Lending
rangemelr
Investments in Securities ggghg et?] k
Balance as of 11/30/08 $ 5,059,043 e
ReallzedAgaln/(Iosls) o Dividend
Change in unrealized appreciation 129,145 will be de
Net purchases/(sales) scribed ir
Transfer in and/or out of Level 3 Preferred
Balance as of 5/31/09 $ 5,188,188 by the Fu
.. . " . ex-divider
Securities Transactions and Investment Income: Securities transactions are record- holders a
ed as of the trade date. Realized gains and losses from securities sold are recorded on to stockh

the identi ed cost basis. Dividend income is recorded on ex-dividend dates. Interest
h ) > - Funds Bc
income is recorded using the interest method. corporate

any taxes

The actual amounts of dividend income and return of capital received from investments Fund's st

in real estate investment trusts ( REITS ) and registered investment companies ( RICS )
at calendar year-end are determined after the end of the scal year. The Fund therefore Prior to N
estimates these amounts for accounting purposes until the actual characterization of

REIT and RIC distributions is known. Distributions received in excess of the estimate rsrt]ggg Iéisc
are recorded as a reduction of the cost of investments. vestment
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