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TOP TEN 
HOLDINGS

1 Apple inc.

2 the Home Depot, inc.

3 franklin resources, inc.

4 Amazon.com, inc.

5 Google inc.

6 berkshire Hathaway, inc. class b

7 the procter & Gamble company

8 mcDonald’s corp.

9 wal-mart Stores, inc.

10 SSgA money market fund

December 31, 2012 TOP TEN 
INDUSTRIES

1 Electronic computers

2 Soap, Detergents, cleaning preparations,
perfumes, cosmetics

3 retail-lumber & other building materials Dealers

4 investment Advice

5 retail-catalog & mail order Houses

6 information retrieval Services

7 fire, marine & casualty insurance

8 petroleum refining

9 retail-Eating places

10 money market fund

December 31, 2012

Holdings are subject to change. the above portfolio information
should not be considered as a recommendation to purchase or
sell a particular security and there is no assurance that any 
securities will remain in or out of the fund.

portfolio AllocAtioNS
December 31, 2012



Dear fellow Shareholders:
it is a pleasure to submit this foxby corp. 2012 Annual report for
shareholders and to welcome our new foxby corp. shareholders
who find the fund’s flexible total return investment approach at-
tractive. As a closed end fund seeking total return, the fund uses
a flexible strategy in the selection of securities and is not limited
by the issuer’s location, industry, or market capitalization. the fund
may invest in equity and fixed income securities of both new and
seasoned u.S. and foreign issuers, including securities convertible
into common stock and debt securities, closed end funds, and mu-
tual funds. the fund may invest defensively in high grade money
market instruments. A potential benefit of its closed end structure,
the fund may invest without limit in illiquid investments such as pri-
vate placements and private companies. the fund also may em-
ploy aggressive and speculative investment techniques, such as
selling securities short, employing futures and options, derivatives,
and borrowing money for investment purposes, an approach
known as “leverage.”

Economic report and outlook
the federal open market committee has interpreted 2012 u.S.
economic data to suggest that economic activity and employment
generally continued to expand at a moderate pace. positive from
the consumer perspective, generally over the course of the year
the unemployment rate declined and the housing sector has
shown further signs of improvement.  likewise, in 2012 the Dow
Jones industrial Average posted its fourth straight year of gains,
up 7.3% for 2012 and up over 100% from its low in 2009. Gener-
ally, consumer sentiment appears buoyant, and some surveys are
suggesting that confidence is at its highest levels since the reces-
sion began. reflecting this trend, consumer spending growth has
exceeded disposable income growth over recent periods, and the
saving rate has fallen. Showing more uncertainty, growth in busi-
ness fixed investment has recently slowed. At the same time over
the period, u.S. inflation has been muted.

the global economy disappointed in 2012. the Euro-zone reces-
sion has persisted longer and the pace of chinese growth has re-
mained subdued longer than expected.  the world bank estimates
global GDp grew 2.3% in 2012, and currently expects growth to re-
main broadly unchanged at 2.4% in 2013, before gradually
strengthening to 3.1% in 2014 and 3.3% in 2015. in a previous
forecast, the world bank forecasted global growth to remain strong
from 2011 through 2013, strengthening from 3.2% in 2011 to a
3.6% pace in each of 2012 and 2013. 

our current outlook is for a gradual improvement in broad global
economic data, and rising investor sentiment.  concerns over Euro
area financial stress, china’s growth slowdown, and the u.S. fiscal 

cliff seem to have diminished.  in this environment, equity valua-
tions and yields appear attractive, although with larger investor in-
terest in bonds this would be a contrarian view. more particularly,
we would favor higher quality, global or international u.S. equities.
Nevertheless, we remain somewhat cautious due to a potentially
negative market shock from disappointing news arising from the
unresolved u.S. fiscal situation, including the debt ceiling contro-
versy, potentially peaking corporate profits, a European sovereign
default, or a sharply decelerating chinese economy.

total return Strategy
in view of these diverging economic conditions, the fund’s strategy
in 2012 was to maintain its focus on large, quality companies, al-
though in less concentrated, individual positions. At June 30,
2012, the fund’s top ten holdings comprised approximately 75%
of total assets. At December 31, 2012, the fund’s top ten hold-
ings comprised approximately 62% of total assets. currently, the
fund’s holdings include some of the largest and best known u.S.
companies in the technology, investment management, insurance,
and retail industries. As the fund pursues its total return objective
through its flexible investment approach, these holdings and allo-
cations are subject to substantial change at any time.

the fund’s strategy resulted in a net asset value total return for the
year of 17.53% with a market return for the fund’s shares of
17.70%, as the market price discount to net asset value slightly di-
minished over the period, as compared to a 16.00% total return for
the Standard & poor’s 500 index. our current view of financial con-
ditions continues to suggest that the fund may benefit during
2013 from its flexible portfolio approach, investing opportunisti-
cally in a variety of markets, and employing aggressive and spec-
ulative investment techniques as deemed appropriate. 

investment management changes
we are pleased to announce that, at the fund’s Special meeting
of Shareholders adjourned to october 9, 2012, shareholders voted
to approve a new investment management agreement (“New man-
agement Agreement”) between the fund and midas management
corporation (“midas management”). under the New management
Agreement, midas management provides the same services to the
fund that cEf Advisers, inc. (“cEf Advisers”) did under the prior in-
vestment management agreement with the fund. the change from
cEf Advisers to midas management is for corporate administra-
tive reasons only. both midas management and cEf Advisers are
wholly owned subsidiaries of winmill & co. incorporated. the in-
vestment policy committee of midas management has assumed
portfolio management of the fund. the committee is currently
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comprised of thomas b. winmill as chairman, mark c. winmill 
as chief investment Strategist, John f. ramirez as Director of fixed
income, and Heidi Keating as Vice president-trading.

As described in the fund’s proxy statement dated August 22,
2012, the New management Agreement reflects two material
changes to the prior management agreement: (i) a fee rate in-
crease and (ii) a modification of the fee calculation methodology
so that the management fee is calculated based on “managed as-
sets” rather than net assets. under the New management Agree-
ment, the management fee rate has increased to an annual rate,
payable monthly, of 0.95% of the fund’s “managed assets.” “man-
aged assets” means the average weekly value of the fund’s total
assets minus the sum of the fund’s liabilities, which liabilities ex-
clude debt relating to leverage, short term debt and the aggregate
liquidation preference of any outstanding preferred stock. man-
aged assets include all fund assets attributable to borrowing. the

New management Agreement also clarifies that the fund is re-
sponsible for the cost of certain reports and statistical data re-
quested or approved by the board of Directors of the fund and
modifies the procedures for the payment of certain fund expenses.

we thank you for investing in the fund and share your enthusiasm
for the fund, as evidenced by the fact that affiliates of midas man-
agement own approximately 24% of the fund’s shares. we look
forward to serving your investment needs over the years ahead. 

Sincerely,

thomas b. winmill
chairman, investment policy committee
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Electronic Computers (10.77%)
1,100 Apple Inc. $       241,975 $       586,333 

Fire, Marine & Casualty Insurance (5.77%)
3,500 Berkshire Hathaway, Inc. - Class B (a) 296,368 313,950 

Information Retrieval Services (6.52%)
500 Google, Inc. (a) 231,910 354,685 

Investment Advice (6.93%)
3,000 Franklin Resources Inc. 303,381 377,100 

National Commercial Banks (3.77%)
6,000 Wells Fargo & Company 163,265 205,080 

Operative Builders (2.97%)
5,000 Toll Brothers, Inc. (a) 116,697 161,650 

Petroleum Refining (5.77%)
900 Chevron Corp. 90,629 97,326 

2,500 Exxon Mobil Corp. 171,549 216,375 
262,178 313,701 

Pharmaceutical Preparations (3.47%)
4,000 AstraZeneca PLC 188,030 189,080 

Retail-Catalog & Mail Order Houses (6.92%)
1,500 Amazon.com, Inc. (a) 127,830 376,710 

Retail Consulting and Investment (0%)
72,728 Amerivon Holdings LLC (a) (b) 0 0

Retail-Eating Places (4.86%)
3,000 McDonald's Corp. 167,748 264,630 

Retail-Lumber & Other Building Materials Dealers (7.96%)
7,000 The Home Depot, Inc. 191,873 432,950 

Retail-Variety Stores (4.76%)
3,800 Wal-Mart Stores, Inc. 196,260 259,274 

Services - Business Services (2.81%)
2,300 Accenture plc 138,155 152,950 

Services-Prepackaged Software (2.95%)
6,000 Microsoft Corp. 141,020 160,380 

Soap, Detergents, Cleaning Preparations, Perfumes, 
Cosmetics (10.03%)

2,300 Church & Dwight Co., Inc. 132,957 123,211
2,100 Ecolab Inc. 135,298 150,990 
4,000 The Procter & Gamble Company 234,390 271,560 

502,645 545,761 
Surgical & Medical Instruments & Apparatus (3.41%)

2,000 3M Company 185,130 185,700 

See notes to financial statements.

common Stocks (96.40%)
Shares Cost Value



See notes to financial statements.
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Trucking & Courier Services (4.06%)
3,000 United Parcel Service, Inc. $       221,388 $       221,190 

Wholesale - Drugs, Proprietaries & Druggists' Sundries (2.67%)
1,500 McKesson Corp. 137,397 145,440 

Total common stocks 3,813,250 5,246,564 

PREFERRED STOCKS (1.50%)
Retail Consulting and Investment (1.50%)

174,528 Amerivon Holdings LLC (b) 480,674 81,528 

MONEY MARKET FUND (4.44%)
241,630 SSgA Money Market Fund, 7 day annualized yield 0.01% 241,630 241,630 

Total investments  (102.34%) $    4,535,554 5,569,722 

Liabilities in excess of other assets (-2.34%) (127,511)

Net assets (100.00%) $    5,442,211 

(a) Non-income producing. 
(b) Illiquid and/or restricted security that has been fair valued. As of December 31, 2012, 

the value of these securities was $81,528 or 1% of net assets.

common Stocks (continued)
Shares Cost Value



StAtEmENt of ASSEtS AND liAbilitiES
financial Statements

See notes to financial statements.
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Assets
Investments, at value (cost: $4,535,554) $ 5,569,722
Dividends receivable 302
Other assets 1,337

Total assets 5,571,361 

Liabilities
Payables

Accrued expenses 123,656
Investment management 4,345
Administrative services 1,149

Total liabilities 129,150

Net Assets $ 5,442,211

Net Asset Value Per Share
(applicable to 2,610,050 shares issued and outstanding) $ 2.09

Net Assets Consist of
Paid in capital $ 7,896,673
Accumulated net realized loss on investments (3,488,630)
Net unrealized appreciation on investments 1,034,168

$ 5,442,211



See notes to financial statements.

Year Ended 
December 31, 2012

Investment Income
Dividends $ 140,376 
Income from securities loaned 558 

Total investment income 140,934 

Expenses
Shareholder communications 100,795 
Legal 49,083 
Investment management 32,313 
Bookkeeping and pricing 23,010 
Auditing 18,300 
Administrative services 6,588 
Directors 5,588 
Transfer agent 3,660 
Custody 1,934 
Other 1,710 
Insurance 1,510 

Total expenses 244,491 

Net investment loss (103,557) 

Realized and Unrealized Gain (Loss)
Net realized gain (loss) on 

Investments (258,845)
Foreign currencies 21

Unrealized appreciation on investments 1,169,434 

Net realized and unrealized gain 910,610 

Net increase in net assets resulting from operations $ 807,053 

StAtEmENt of opErAtioNS
financial Statements

FOXBY CORP. Annual report 2012        6
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2012 2011

Operations
Net investment income (loss) $ (103,557) $ 15,598 
Net realized loss (258,824) (220,369) 
Unrealized appreciation 1,169,434 374,752

Net increase in net assets resulting 
from operations 807,053 169,981

Distributions to Shareholders
Net investment income (15,598) -
Tax return of capital (10,503) -

Total distributions (26,101) -

Total change in net assets 780,952 169,981

Net Assets
Beginning of period 4,661,259 4,491,278

End of period $ 5,442,211 $ 4,661,259

End of period net assets include 
undistributed net investment income $ - $ 15,598

StAtEmENtS of cHANGES iN NEt ASSEtS
financial StatementsFor the years ended December 31, 2012 and 2011

See notes to financial statements.
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1.  orGANizAtioN AND SiGNificANt AccouNtiNG policiES
foxby corp., a maryland corporation registered under the invest-
ment company Act of 1940, as amended (the “Act”), is a non-di-
versified, closed end management investment company whose
shares are quoted over the counter under the ticker symbol fxby.
the fund’s non-fundamental investment objective is total return
which it may seek from growth of capital and from income in any
security type and in any industry sector. the fund retains midas
management corporation as its investment manager.

the following is a summary of the fund’s significant accounting
policies:

Valuation of investments – portfolio securities are valued by vari-
ous methods depending on the primary market or exchange on
which they trade. most equity securities for which the primary mar-
ket is in the united States are valued at the official closing price,
last sale price or, if no sale has occurred, at the closing bid price.
most equity securities for which the primary market is outside the
united States are valued using the official closing price or the last
sale price in the principal market in which they are traded. if the
last sale price on the local exchange is unavailable, the last eval-
uated quote or closing bid price normally is used. certain of the
securities in which the fund may invest are priced through pricing
services that may utilize a matrix pricing system which takes into
consideration factors such as yields, prices, maturities, call fea-
tures, and ratings on comparable securities. bonds may be valued
according to prices quoted by a bond dealer that offers pricing serv-
ices.  open end investment companies are valued at their net asset
value.  foreign securities markets may be open on days when the
u.S. markets are closed. for this reason, the value of any foreign
securities owned by the fund could change on a day when share-
holders cannot buy or sell shares of the fund. Securities for which
market quotations are not readily available or reliable and other as-
sets may be valued as determined in good faith by the investment
manager under the direction of or pursuant to procedures estab-
lished or approved by the fund’s board of Directors, called fair
value pricing.  Due to the inherent uncertainty of valuation, fair
value pricing values may differ from the values that would have
been used had a readily available market for the securities existed.
these differences in valuation could be material. A security’s val-
uation may differ depending on the method used for determining
value. the use of fair value pricing by the fund may cause the net
asset value of its shares to differ from the net asset value that
would be calculated using market prices. A fair value price is an es-
timate and there is no assurance that such price will be at or close
to the price at which a security is next quoted or next trades.

foreign currency translation – Securities denominated in foreign
currencies are translated into u.S. dollars at prevailing exchange
rates. realized gain or loss on sales of such investments in local
currency terms is reported separately from gain or loss attributa-
ble to a change in foreign exchange rates for those investments.

Short Sales – the fund may sell a security short it does not own
in anticipation of a decline in the market value of the security.
when the fund sells a security short, it must borrow the security
sold short and deliver it to the broker/dealer through which it made
the short sale.  the fund is liable for any dividends or interest paid
on securities sold short. A gain, limited to the price at which the
fund sold the security short, or a loss, unlimited in size, will be rec-
ognized upon the termination of the short sale.  Securities sold
short result in off balance sheet risk as the fund’s ultimate obli-
gation to satisfy the terms of a sale of securities sold short may ex-
ceed the amount recognized in the Statement of Assets and
liabilities.

Derivatives – the fund may use derivatives for a variety of rea-
sons, such as to attempt to protect against possible changes in
the value of its portfolio holdings or to generate potential gain. De-
rivatives are financial instruments that derive their values from
other securities or commodities, or that are based on indices. De-
rivative instruments are marked to market with the change in value
reflected in unrealized appreciation or depreciation. upon dispo-
sition, a realized gain or loss is recognized accordingly, except
when taking delivery of a security underlying a contract. in these
instances, the recognition of gain or loss is postponed until the
disposal of the security underlying the contract. risk may arise as
a result of the potential inability of the counterparties to meet the
terms of their contracts. Derivative instruments include written op-
tions, purchased options, futures contracts, forward foreign cur-
rency exchange contracts, and swap agreements.

investments in other investment companies – the fund may in-
vest in shares of other investment companies (the “Acquired
funds”) in accordance with the Act and related rules.  Sharehold-
ers in the fund bear the pro rata portion of the fees and expenses
of the Acquired funds in addition to the fund’s expenses.  Ex-
penses incurred by the fund that are disclosed in the Statement
of operations do not include fees and expenses incurred by the
Acquired funds. the fees and expenses of the Acquired funds are
reflected in the fund’s total returns.

investment transactions – investment transactions are accounted
for on the trade date (the date the order to buy or sell is executed).
realized gains or losses are determined by specifically identifying
the cost basis of the investment sold.
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investment income – Dividend income is recorded on the ex-divi-
dend date or in the case of certain foreign securities, as soon as
practicable after the fund is notified.  interest income is recorded
on the accrual basis.  taxes withheld on foreign dividends have
been provided for in accordance with the fund’s understanding of
the applicable country’s tax rules and rates.

Expenses – Expenses deemed by the investment manager to have
been incurred solely by the fund are charged to the fund. Ex-
penses deemed by the investment manager to have been incurred
jointly by the fund and one or more of the investment companies
for which the investment manager or its affiliates serve as invest-
ment manager and an internally managed investment company
with substantially similar officers and directors (collectively, the
“fund complex”) or other entities are allocated on the basis of rel-
ative net assets, except where a more appropriate allocation can
be made fairly in the judgment of the investment manager.

Expense reduction Arrangement – through arrangements with the
fund’s custodian and cash management bank, credits realized as
a result of uninvested cash balances are used to reduce custodian
expenses. No credits were realized by the fund during the periods
covered by this report.

Distributions to Shareholders – Distributions to shareholders, if
any, are determined in accordance with income tax regulations
and are recorded on the ex-dividend date.

income taxes – No provision has been made for u.S. income taxes
because the fund’s current intention is to continue to qualify as a
regulated investment company under the internal revenue code
(the “irc”) and to distribute to its shareholders substantially all of
its taxable income and net realized gains. foreign securities held by
the fund may be subject to foreign taxation. foreign taxes, if any, are
recorded based on the tax regulations and rates that exist in the
foreign markets in which the fund invests. the fund recognizes the
tax benefits of uncertain tax positions only where the position is
“more likely than not” to be sustained assuming examination by tax
authorities. the fund has reviewed its tax positions and has con-
cluded that no liability for unrecognized tax benefits should be
recorded related to uncertain tax positions taken on federal, state,
and local income tax returns for open tax years (2009-2011) or ex-
pected to be taken in the fund’s 2012 tax returns.

use of Estimates – in preparing financial statements in conform-
ity with accounting principles generally accepted in the united
States of America (“GAAp”), management makes estimates and
assumptions that affect the reported amounts of assets and lia-

bilities at the date of the financial statements, as well as the re-
ported amounts of revenues and expenses during the reporting
period.  Actual results could differ from those estimates.

recent Accounting Standards update – in December 2011, fASb
issued ASu 2011-11 “Disclosures about offsetting Assets and li-
abilities.” the amendments in ASu 2011-11 will require the fund
to disclose information about offsetting and related arrangements
to enable users of its financial statements to understand the effect
of those arrangements on its financial position. ASu 2011-11 is
effective for annual reporting periods beginning on or after Janu-
ary 1, 2013, and interim periods within those annual periods. ASu
2011-11 requires retrospective application for all comparative pe-
riods presented. the fund is evaluating ASu 2011-11 and the im-
pact it may have on its financial statement disclosures.

2.  fEES AND trANSActioNS witH rElAtED pArtiES the fund
has retained the investment manager pursuant to an investment
management agreement effective october 9, 2012. under the
terms of the investment management agreement (“imA”), the in-
vestment manager receives a fee payable monthly for investment
advisory services at an annual rate of 0.95% of the fund’s man-
aged Assets. “managed Assets” means the average weekly value
of the fund’s total assets minus the sum of the fund’s liabilities,
which liabilities exclude debt relating to leverage, short term debt,
and the aggregate liquidation preference of any outstanding pre-
ferred stock. prior to october 9, 2012, pursuant to the terms of
the prior investment management agreement (“prior Agreement”)
the fund retained cEf Advisers, inc. (“cEf”), an affiliate of the in-
vestment manager, as its investment manager. under the terms
of the prior Agreement, cEf received a management fee, payable
monthly, based on the average daily net assets of the fund at the
annual rate of ½ of 1%.

pursuant to the imA and the prior Agreement, the fund reimburses
the investment manager for providing at cost certain administra-
tive services comprised of compliance and accounting services.
for the year ended December 31, 2012, the fund incurred total ad-
ministrative costs of $6,588, comprised of $5,244 and $1,344
for compliance and accounting services, respectively.

certain officers and directors of the fund are officers and directors
of the investment manager and cEf.



3.  DiStributioNS to SHArEHolDErS AND DiStributAblE
EArNiNGS the fund paid a distribution in the amount of $26,101
for the year ended December 31, 2012 comprised of ordinary income
and a tax return of capital of $15,598 and $10,503, respectively.

As of December 31, 2012, the components of distributable earn-
ings on a tax basis were as follows:

federal income tax regulations permit post-october net capital
losses, if any, to be deferred and recognized on the tax return of the
next succeeding taxable year.

capital loss carryovers are calculated and reported as of a spe-
cific date. results of transactions and other activity after that date
may affect the amount of capital loss carryovers actually available
for the fund to utilize under the irc and related regulations.

under the irc, capital losses incurred in taxable years beginning
after December 22, 2010, are allowed to be carried forward in-
definitely and retain the character of the original loss. the fund
has a net capital loss carryover as of December 31, 2012 of
$3,495,202, of which $370,446 of short term and $113,400 of
long term losses may be carried forward indefinitely, and
$211,845, $1,033,623, $964,048, and $801,840 expires in
2013, 2016, 2017, and 2018, respectively.

GAAp requires certain components of net assets to be classified
differently for financial reporting than for tax reporting purposes.
while these differences have no effect on net assets or net asset
value per share, these differences may result in distribution re-
classifications. primarily due to differences in treatment of a re-
turn of capital dividend, on December 31, 2012 the fund recorded
the following financial reporting adjustments to the identified 
accounts to reflect those differences:

4.  VAluE mEASurEmENtS  GAAp establishes a hierarchy that pri-
oritizes inputs to valuation methods. the three levels of inputs are:
• level 1 –  unadjusted quoted prices in active markets for iden-
tical assets or liabilities including securities actively traded on a
securities exchange.

• level 2 –  observable inputs other than quoted prices included in
level 1 that are observable for the asset or liability which may include
quoted prices for similar instruments, interest rates, prepayment

speeds, credit risk, yield curves, default rates, and similar data.

• level 3 –  unobservable inputs for the asset or liability including
the fund’s own assumptions about the assumptions a market par-
ticipant would use in valuing the asset or liability.

the availability of observable inputs can vary from security to se-
curity and is affected by a wide variety of factors, including, for ex-
ample, for the security, the type of security, whether the security is
new and not yet established in the marketplace, the liquidity of
markets, and other characteristics particular to the security. to the
extent that valuation is based on models or inputs that are less
observable or unobservable in the market, the determination of
fair value requires more judgment. Accordingly, the degree of judg-
ment exercised in determining fair value is greatest for investments
categorized in level 3.

the inputs used to measure fair value may fall into different levels
of the fair value hierarchy. in such cases, the level in the fair value
hierarchy within which the fair value measurement falls in its en-
tirety, is determined based on the lowest level input that is signif-
icant to the fair value measurement in its entirety.

the inputs or methodology used for valuing investments are not
necessarily an indication of the risk associated with investing in
those securities.

the following is a description of the valuation techniques applied
to the fund’s major categories of assets and liabilities measured
at fair value on a recurring basis:

Equity securities (common and preferred stock) – Equity securi-
ties traded on a national securities exchange or market are stated
normally at the official closing price, last sale price or, if no sale has
occurred, most recent last sale or the closing bid price on the day
of valuation. to the extent these securities are actively traded and
valuation adjustments are not applied, they may be categorized in
level 1 of the fair value hierarchy. preferred stock and other equi-
ties on inactive markets or valued by reference to similar instru-
ments may be categorized in level 2.

restricted and/or illiquid securities – restricted and/or illiquid se-
curities for which quotations are not readily available or reliable
may be valued with fair value pricing as determined in good faith
by the investment manager under the direction of or pursuant to
procedures established by the fund's board of Directors. re-
stricted securities issued by publicly traded companies are gener-
ally valued at a discount to similar publicly traded securities.
restricted or illiquid securities issued by nonpublic entities may
be valued by reference to comparable public entities or funda-
mental data relating to the issuer or both or similar inputs. De-
pending on the relative significance of valuation inputs, these
instruments may be classified in either level 2 or level 3 of the fair
value hierarchy.

Capital loss carryover $  (3,495,202)
Unrealized appreciation 1,040,740

$  (2,454,462)

NotES to fiNANciAl StAtEmENtS
financial Statements
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Accumulated
Net Investment

Income

Accumulated Net 
Realized Gains 
on Investments

Paid
in Capital

$   114,060 $  (21) $  (114,039)
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the following is a summary of the inputs used as of December 31, 2012 in valuing the fund’s assets. refer to the Schedule of portfolio
investments for detailed information on specific investments.

there were no securities transferred from level 1 on December 31, 2011 to level 2 on December 31, 2012. transfers from level 1 to level
2, or from level 2 to level 1 are valued utilizing values at the beginning of the period.

ASSETS Level 1 Level 2 Level 3 Total

Investments, at value
Common stocks

Electronic Computers $ 586,333 $          - $           - $     586,333
Fire, Marine & Casualty Insurance 313,950 - - 313,950
Information Retrieval Services 354,685 - - 354,685
Investment Advice 377,100 - - 377,100
National Commercial Banks 205,080 - - 205,080
Operative Builders 161,650 - - 161,650
Petroleum Refining 313,701 - - 313,701
Pharmaceutical Preparations 189,080 - - 189,080
Retail - Catalog & Mail Order Houses 376,710 - - 376,710
Retail Consulting and Investment - - 0 0
Retail - Eating Places 264,630 - - 264,630
Retail - Lumber & Other Building Materials Dealers 432,950 - - 432,950
Retail - Variety Stores 259,274 - - 259,274
Services - Business Services 152,950 - - 152,950
Services - Prepackaged Software 160,380 - - 160,380

Soap, Detergents, Cleaning Preparations, 
Perfumes, Cosmetics 545,761 - - 545,761

Surgical & Medical Instruments & Apparatus 185,700 - - 185,700
Trucking & Courier Services 221,190 - - 221,190

Wholesale - Drugs, Proprietaries & 
Druggists’ Sundries 145,440 - - 145,440

Preferred stocks
Retail Consulting and Investment - - 81,528 81,528

Money Market Fund 241,630 - - 241,630
Total investments, at value $  5,488,194 $          - $  81,528 $  5,569,722



the following is a reconciliation of level 3 investments for which significant unobservable inputs were used to determine fair value 
including securities valued at zero: 

there were no transfers into or out of level 3 assets during the period. unrealized gains (losses) are included in the related amounts on
investments in the Statement of operations.

the investment manager under the direction of the fund’s board of Directors considers various valuation approaches for valuing securi-
ties categorized within level 3 of the fair value hierarchy. the factors used in determining the value of the fund’s private investments may
include, but are not limited to: the discounts applied to the selection of comparable investments due to the private nature of the invest-
ment; the type of the security; the size of the holding; the initial cost of the security; the existence of any contractual restrictions on the
security's disposition; the price and extent of public trading in similar securities of the issuer or of comparable companies; quotations or
evaluated prices from broker-dealers and/or pricing services; information obtained from the issuer or analysts; an analysis of the company's
or issuer's financial statements; or an evaluation of the forces that influence the issuer and the market in which the security is purchased
and sold. Significant changes in any of those inputs in isolation may result in a significantly lower or higher fair value measurement. the
pricing of all fair value holdings is subsequently reported to the fund’s board of Directors.

the following table presents additional information about valuation methodologies and inputs used for investments that are measured at
fair value and categorized as level 3 as of December 31, 2012:

5. iNVEStmENt trANSActioNS purchases and proceeds from sales of investment securities, excluding short term securities, aggregated
$769,272 and $902,388, respectively, for the year ended December 31, 2012. As of December 31, 2012, for federal income tax purposes,
the aggregate cost of securities was $4,528,982 and net unrealized appreciation was $1,040,740, comprised of gross unrealized ap-
preciation of $1,443,258 and gross unrealized depreciation of $402,518.

Common
Stocks

Preferred
Stocks

Total

Balance at December 31, 2011 $  0 $  114,662  $ 114,662  
Payment in-kind dividends - 8,441 8,441
Change in unrealized depreciation 0 (41,575) (41,575) 
Balance at December 31, 2012 $  0 $ 81,528 $ 81,528
Net change in unrealized depreciation attributable to 
assets still held as level 3 at December 31, 2012 $  0 $ (41,575) $  (41,575)
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Fair Value 
December 31, 2012

Valuation Technique Unobservable Input Amount

COMMON STOCKS
Retail - Consulting and 
Investment

$          0 Value of book equity per share Discount rate due to lack of 
marketability

100%

PREFERRED STOCKS
Retail - Consulting and 
Investment

$  81,528 Value of book equity per share Discount rate due to lack of 
marketability

83%
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Security Acquisition Date Cost Value
Amerivon Holdings LLC preferred shares 2007-2012 $  480,674 $  81,528
Amerivon Holdings LLC common equity units 2007-2012 0 0

$  480,674 $  81,528
Percent of net assets 9% 1%

6. illiquiD AND rEStrictED SEcuritiES the fund owns securities which have a limited trading market and/or certain restrictions on
trading and, therefore, may be considered illiquid and/or restricted.  Such securities have been valued using fair value pricing.  Due to the
inherent uncertainty of valuation, fair value pricing values may differ from the values that would have been used had a readily available
market for the securities existed. these differences in valuation could be material.  illiquid and/or restricted securities owned at Decem-
ber 31, 2012 were as follows:

7. borrowiNG AND SEcuritiES lENDiNG Effective march 29,
2012, the fund entered into a committed facility Agreement (the
“cfA”) with bNp paribas prime brokerage, inc. (“bNp”) which al-
lows the fund to adjust its credit facility amount up to $2,500,000,
and a lending Agreement, as defined below. borrowings under the
cfA are secured by assets of the fund that are held with the fund’s
custodian in a separate account (the “pledged collateral”). interest
is charged at the 1 month libor (london inter-bank offered rate)
plus 0.95% on the amount borrowed and 0.50% on the undrawn
balance.

the lending Agreement provides that bNp may borrow a portion of
the pledged collateral (the “lent Securities”) in an amount not to
exceed the outstanding borrowings owed by the fund to bNp under
the cfA. bNp may re-register the lent Securities in its own name
or in another name other than the fund and may pledge, re-pledge,
sell, lend, or otherwise transfer or use the lent Securities with all
attendant rights of ownership. the fund may designate any secu-
rity within the pledged collateral as ineligible to be a lent Security,
provided there are eligible securities within the pledged collateral
in an amount equal to the outstanding borrowing owed by the
fund. bNp must remit payment to the fund equal to the amount
of all dividends, interest, or other distributions earned or made by
the lent Securities.

under the lending Agreement, lent Securities are marked to mar-
ket daily and, if the value of the lent Securities exceeds the value
of the then-outstanding borrowings owed by the fund to bNp under
the cfA (the “current borrowings”), bNp must, on that day, either
(1) return lent Securities to the fund’s custodian in an amount
sufficient to cause the value of the outstanding lent Securities to
equal the current borrowings; or (2) post cash collateral with the
fund’s custodian equal to the difference between the value of the
lent Securities and the value of the current borrowings. if bNp
fails to perform either of these actions as required, the fund will

recall securities, as discussed below, in an amount sufficient to
cause the value of the outstanding lent Securities to equal the
current borrowings. the fund can recall any of the lent Securities
and bNp shall, to the extent commercially possible, return such
security or equivalent security to the fund’s custodian no later than
three business days after such request. if the fund recalls a lent
Security pursuant to the lending Agreement, and bNp fails to re-
turn the lent Securities or equivalent securities in a timely fashion,
bNp shall remain liable to the fund’s custodian for the ultimate
delivery of such lent Securities, or equivalent securities, and for
any buy-in costs that the executing broker for the sales transac-
tion may impose with respect to the failure to deliver. the fund
shall also have the right to apply and set-off an amount equal to
one hundred percent (100%) of the then-current fair value of such
lent Securities against the current borrowings. As of December
31, 2012, there were no lent Securities.

prior to march 29, 2012, the fund and the other funds in the fund
complex (the “borrowers”) had a committed secured line of credit
facility with a bank in aggregate of $30,000,000.  the borrowing
of each borrower was collateralized by the underlying investments
of such borrower, the bank made revolving loans to a borrower not
to exceed in the aggregate outstanding at any time with respect to
any one borrower, the least of 30% of the total net assets (as de-
fined in the line of credit facility) of a borrower, the maximum
amount permitted pursuant to each borrower’s investment poli-
cies, or as permitted under the Act. the commitment fee on this fa-
cility was 0.15% per annum and all loans under this facility were
available at the borrower’s option of (i) overnight federal funds or
(ii) libor (30, 60, 90 days), each as in effect from time to time,
plus 1.10% per annum.

During the year ended December 31, 2012, the fund did not bor-
row under the cfA or the credit facility.
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8. forEiGN SEcuritiES riSK investments in the securities of for-
eign issuers involve special risks which include changes in foreign
exchange rates and the possibility of future adverse political and
economic developments which could adversely affect the value of
such securities.  moreover, securities in foreign issuers and mar-
kets may be less liquid and their prices more volatile than those of
u.S. issuers and markets.

9. cApitAl StocK As of December 31, 2012, there were
2,610,050 shares of $.01 par value common stock outstanding
and 500,000,000 shares authorized. there were no transactions
in capital stock during the years ended December 31, 2012 and
2011, respectively.  As of December 31, 2012, an affiliate of the
investment manager owned approximately 24% of the fund’s out-
standing common stock.

10. SHArE rEpurcHASE proGrAm in accordance with Section
23(c) of the Act, the fund may from time to time repurchase its
shares in the open market at the discretion of and upon such
terms as the board of Directors shall determine.  During the years
ended December 31, 2012 and 2011, respectively, the fund did
not repurchase any of its shares.

11. coNtiNGENciES the fund indemnifies its officers and direc-
tors from certain liabilities that might arise from their performance
of their duties for the fund.  Additionally, in the normal course of
business, the fund enters into contracts that contain a variety of
representations and warranties and which may provide general in-
demnifications.  the fund’s maximum exposure under these
arrangements is unknown as it involves future claims that may be
made against the fund under circumstances that have not oc-
curred.

12. otHEr iNformAtioN the fund may at times raise cash for in-
vestment by issuing shares through one or more offerings, includ-
ing rights offerings. proceeds from any such offerings will be
invested in accordance with the investment objective and policies
of the fund.

13. SubSEquENt EVENtS the fund has evaluated subsequent
events through the date the financial statements were issued and
has determined that no subsequent events have occurred that re-
quire additional disclosure in the financial statements.
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See notes to financial statements.

Year Ended December 31,
2012 2011 2010 2009 2008Per Share Operating Performance

(for a share outstanding throughout each period)
Net asset value, beginning of period $1.79 $1.72 $1.65 $1.26 $3.43
Income from investment operations:

Net investment income (loss) (1) (0.04) 0.01 (0.01) -(2) (0.04)
Net realized and unrealized gain (loss) on investments $0.35 0.06 0.08 0.39 (2.13)

Total from investment operations $0.31 0.07 0.07 0.39 (2.17)
Less distributions:

Net investment income (0.01) - - - -
Tax return of capital -* - - - -

Total distributions (0.01) - - - -
Net asset value, end of period $2.09 $1.79 $1.72 $1.65 $1.26
Market value, end of period $1.45 $1.24 $1.10 $1.02 $0.55
Total Return (3)

Based on net asset value 17.53% 4.07% 4.24% 30.95% (63.27)%
Based on market price 17.70% 12.73% 7.84% 85.45% (81.42)%

Ratios/Supplemental Data
Net assets at end of period (000s omitted) $5,442 $4,661 $4,491 $4,302 $3,297
Ratio of expenses to average net assets 4.57% 2.03% 2.28% 2.61% 3.76%
Ratio of expenses excluding loan interest and

fees to average net assets 4.57% 2.03% 2.25% 2.56% 3.35%
Ratio of net investment income (loss) to average net assets (1.94)% 0.34% (0.41)% 0.09% (1.71)%
Portfolio turnover rate 14.92% 11.41% 4.49% 85.91% 78.13%

(1)  The per share amounts were calculated using the average number of shares outstanding during the period.
(2)  The amount of net investment income (loss) was less than $.005 per share.  
(3)  Total return on a market value basis is calculated assuming a purchase of common stock on the opening of the first day and a sale on the closing of the last day of each period 

reported. Dividend and distributions, if any, are assumed for purposes of this calculation to be reinvested at prices obtained under the Fund’s dividend reinvestment plan if in 
effect or, if there is no plan in effect, at the lower of the per share net asset value or the closing market price of the Fund’s shares on the dividend/distribution date. Generally, total
return on a net asset value basis will be higher than total return on a market value basis in periods where there is an increase in the discount or a decrease in the premium of the
market value to the net asset value from the beginning to the end of such periods. Conversely, total return on a net asset value basis will be lower than total return on a market
value basis in periods where there is a decrease in the discount or an increase in the premium of the market value to the net asset value from the beginning to the end of such 
periods. The calculation does not reflect brokerage commissions, if any.

*    Less than $0.005 per share.
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to the board of Directors and Shareholders of 
foxby corp.
we have audited the accompanying statement of assets and liabilities
of foxby corp. (the “fund”), including the schedule of portfolio invest-
ments as of December 31, 2012, the related statement of operations for
the year then ended, the statements of changes in net assets for each
of the two years in the period then ended, and the financial highlights for
each of the five years in the period then ended. these financial state-
ments and financial highlights are the responsibility of the fund’s man-
agement. our responsibility is to express an opinion on these financial
 statements and financial highlights based on our audits. 

we conducted our audits in accordance with auditing standards of the
public company Accounting oversight board (united States). those
standards require that we plan and perform the audit to obtain rea-
sonable assurance about whether the financial statements and fi-
nancial highlights are free of material misstatement. our audits
included consideration of internal control over financial reporting as a
basis for designing audit procedures that are appropriate in the cir-
cumstances, but not for the purpose of expressing an opinion on the
effectiveness of the fund’s internal control over financial reporting.
Accordingly, we express no such opinion. An audit includes examining,
on a test basis, evidence supporting the amounts and disclosures in
the financial statements. our procedures included confirmation of 

securities owned as of December 31, 2012, by correspondence with
the custodian. An audit also includes assessing the accounting prin-
ciples used and significant estimates made by management, as well
as evaluating the overall financial statement presentation. we believe
that our audits provide a reasonable basis for our opinion.

in our opinion, the financial statements and financial highlights re-
ferred to above present fairly, in all material respects, the financial po-
sition of foxby corp. as of December 31, 2012, the results of its
operations for the year then ended, the changes in its net assets for
each of the two years in the period then ended, and the financial high-
lights for the five years presented, in conformity with accounting prin-
ciples generally accepted in the united States of America.

tAit, wEllEr & bAKEr llp

philadelphia, pennsylvania
february 26, 2013
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board of Directors’ Approval of the investment management
Agreement
on october 9, 2012, shareholders of foxby corp. (the “fund”) ap-
proved a new investment management agreement (the “Agreement”)
between the fund and midas management corporation (the “invest-
ment manager”).  As discussed above, the previous investment man-
ager of the fund was cEf Advisers, inc. (“cEf Advisers”).  the fund
previously operated under an investment management agreement
with cEf Advisers that had been approved at an in-person meeting of
the board on march 6, 2012 (the “prior management Agreement”).
on may 15, 2012, the prior management Agreement was deemed to
have been assigned following the passing of bassett S. winmill, the
fund’s portfolio manager and the owner 100% of the voting stock
(“voting stock”) of the parent company of cEf Advisers, winmill & co.
incorporated (“winco”).  in connection with his death, mr. winmill’s
ownership interest in the voting stock, among other assets, was trans-
ferred (the “transfer”) to the winmill family trust (the “trust”).  the
winmill family trust owns all of the voting stock of winco.  pursuant
to the trust agreement governing the trust, thomas b. winmill and
mark c. winmill, bassett S. winmill’s sons, were designated individual
trustees of the trust with sole authority to vote the voting stock on be-
half of the trust.

the transfer was treated as constituting a “change in control” of cEf
Advisers under the Act and thus resulted in the assignment and ter-
mination of the prior management Agreement.  to avoid interruption
of management services to the fund, at an in-person meeting held on
may 25, 2012, the board, including a majority of the independent Di-
rectors, approved an interim investment management agreement with
cEf Advisers (the “interim management Agreement”).  cEf Advisers
managed the fund pursuant to the interim management Agreement
which, pursuant to Act rules, allowed cEf Advisers to continue per-
forming investment management services for the fund for a maximum
of 150 days following termination of the prior management Agree-
ment.  the interim management Agreement was identical to the prior
management Agreement, except with respect to certain provisions re-
quired by law regarding effectiveness, duration, and termination.  the
fund paid the same fees under the interim management Agreement
as it paid under the prior management Agreement. the Act requires
that advisory agreements, other than certain interim agreements, be
approved by a vote of a majority of the outstanding shares of a fund.
At a meeting held on August 2, 2012, the board of Directors, includ-
ing all of the independent Directors (the “board”), unanimously ap-
proved the Agreement and unanimously determined to recommend
that shareholders approve the Agreement.

consideration of the Agreement occurred soon after the board’s an-
nual consideration of whether to renew the prior management agree-
ment, carried out at its march 6, 2012 meeting pursuant to Section
15(c) of the 1940 Act.  in that process, the board, following careful re-
view of materials submitted by management of cEf and a report from
an independent data service, unanimously determined that the prior

management agreement was fair and reasonable and that its renewal
would be in the best interests of the fund.  

in evaluating the proposed New management Agreement, the board
noted that it had generally been satisfied with the nature, extent, and
quality of the services provided to the fund by cEf Advisers.  the board
considered the nature, extent, and quality of the services expected to
be provided by investment manager in light of the passing of bassett
S. winmill and the transfer.  in so doing, the board considered the in-
vestment manager’s management capabilities, including information
relating to the experience and qualifications of the personnel at midas
management who would be responsible for providing services to the
fund.  the board considered that bassett winmill had served as the
portfolio manager of the fund and the chief investment Strategist on
the investment policy committee (the “ipc”) of cEf and the invest-
ment manager.  the board noted in this regard that the ipc, which has
assumed portfolio management of the fund, is currently comprised
of thomas winmill as chairman, mark c. winmill as chief investment
Strategist, John f. ramirez as Director of fixed income, and Heidi 
Keating as Vice president-trading, and is well qualified to manage the
fund’s portfolio and provide day-to-day management of the fund’s 
investments.  the board took into account assurances from the in-
vestment manager that the members of the ipc had no current plans
to change the investment philosophy or investment process applied
by cEf in managing the fund.  the board also considered whether
there were any proposed changes to the management structure, cap-
italization, staffing, or operations at the investment manager.  the
board noted in this regard that bassett winmill had not been involved
in the day-to-day administrative and financial operations of cEf or the
investment manager.  the board took into account assurances from
the investment manager that the passing of bassett winmill and the
transfer were not expected to result in any changes that would mate-
rially adversely impact the investment manager’s ability to provide the
same level and quality of services as was provided in the past by cEf.
the board also considered the financial condition of the investment
manager and concluded that it appeared to have the financial re-
sources to fulfill its obligations under the Agreement.

the board considered the proposed increase in the management fee
and the methodology for calculating the management fee.  with re-
spect to the proposed management fee increase, the board noted that
the current management fee is materially below the average advi-
sory/management fee of the fund’s peer group of funds and that the
proposed management fee was more comparable to the
advisory/management fees of the fund’s peer group of funds.  the
board noted that the report from the independent data service showed
that the fund’s contractual management fee was well below the av-
erage asset-weighted contractual management fee of funds classified
in the nonleveraged closed-end growth classification, which was
0.969% at asset levels of $25 million.  with respect to a peer group
of leveraged closed-end funds, the board noted that the report from
the independent data service showed a median contractual manage-
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ment fee of 1.00% at common assets levels of $25 million.  with re-
spect to the proposal to expand the definition of assets used to cal-
culate the management fee, the board noted that the investment
manager’s compensation should accurately reflect the full size and
scope of the fund’s portfolio.  the board observed that the use of such
leverage may enhance the fund’s returns, but it may also magnify po-
tential losses. 

the board further observed that the investment manager would ex-
pend additional resources in managing the amounts borrowed and
that leverage increased the complexity of the administrative respon-
sibilities of the investment manager in connection with securing and
monitoring such leverage.  the board concluded that it was appropri-
ate to compensate the investment manager for the effort and re-
sources necessary to manage any leverage amounts.  in addition, in
connection with its consideration of the Agreement, the board reex-
amined the factors it had taken into account in approving the prior
management Agreement at its march 6, 2012 meeting including,
among others: (1) the nature, extent, and quality of the services pro-
vided by cEf; (2) the performance of the fund compared to its market
index and a peer group of investment companies;  (3) the costs of the
services provided and profits or losses realized by cEf and its affiliates
from their relationship with the fund;  (4) the extent to which
economies of scale might be realized as the fund grows; and (5)
whether fee levels reflect any such potential economies of scale for
the benefit of investors in the fund.  in its deliberations, the board did
not identify any particular information that was determinative or con-
trolling, and each Director may have attributed different weights to the
various factors.  

in unanimously approving and recommending the Agreement, the
board, including all of the independent Directors, concluded that the
terms of the Agreement are fair and reasonable and that approval of
the Agreement is in the best interests of the fund.  in reaching this de-
termination, the board considered the following factors, among others:
(1) that the investment manager would provide the same services
under the same standard of care under the Agreement as cEf had
provided under the prior management agreement;  (2) the qualification
of the investment manager, as well as the qualifications of its per-
sonnel, and the investment manager’s financial condition;  (3) the
commitment of the investment manager to maintaining the invest-
ment philosophy and investment process applied by cEf in managing
the fund and the level and quality of fund services;  (4) the perform-
ance of the fund relative to comparable mutual funds and unman-
aged indices;  (5) that while the performance of the fund had lagged
its peer group, management had discussed with the board the factors
contributing to fund performance and the board considered and ac-
cepted management’s presentation;  (6) the fees and expense ratio of
the fund relative to comparable funds;  (7) that the management fee
increase is fair and reasonable given that the current management
fee is materially below the average advisory/management fee of the
fund’s peer group of funds;  (8) that the modification to the manage-
ment fee calculation methodology was fair and reasonable because it
is appropriate to compensate the investment manager for the effort
and resources necessary to manage any fund assets attributable to
borrowing;  and (9) that the expense ratio of the fund, although higher
relative to the fund’s peer group, is competitive with comparable funds
in light of the quality of services received and assets managed.
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proxy Voting
the fund’s proxy Voting Guidelines, as well as its voting record for the most recent 12 months ended June 30, are available without charge by
calling the fund collect at 1-212-480-6432, on the SEc’s website at www.sec.gov, and on the fund’s website at www.foxbycorp.com.

quarterly Schedule of portfolio Holdings
the fund files its complete schedule of portfolio holdings with the SEc for the first and third quarters of each fiscal year on form N-q. the fund’s
forms N-q are available on the SEc’s website at www.sec.gov. the fund’s forms N-q may be reviewed and copied at the SEc’s public reference
room in washington, Dc, and information on the operation of the public reference room may be obtained by calling 1-800-SEc-0330. the fund
makes the forms N-q available on its website at www.foxbycorp.com.

results of A Special meeting of Shareholders
A Special meeting of Shareholders of the fund was held on 
September 12, 2012, at the offices of the fund at 11 Hanover Square,
12th floor, New york, New york, 10005, and adjourned to october 9,
2012 for the following purposes:

1. to ratify the appointment of tait, weller & baker llp as the fund’s
independent registered auditors for the fiscal year ending December
31, 2012; and  

Votes for Votes Against Abstained
1,377,466 697,100 109,726

2. to consider a non-binding shareholder proposal, if properly pre-
sented at the meeting.

Votes for Votes Against Abstained broker Non-Vote 
1,030,865 973,896 47,841 131,690

3. to approve a new investment management agreement between the
fund and midas management corporation and increase the manage-
ment fee under the agreement.

Votes for Votes Against Abstained broker Non-Vote 
1,305,076 727,627 91,855 131,690

fuND iNformAtioN
investment manager
midas management corporation
11 Hanover Square
New york, Ny 10005
www.foxbycorp.com
1-212-480-6432

Stock transfer Agent and registrar
iSt Shareholder Services
433 S. carlton Avenue
wheaton, il  60187
www.ilstk.com
1-800-757-5755

foxbycorp.com
Visit us on the web at www.foxbycorp.com. the site provides infor-
mation about the fund including market performance, net asset 
value, dividends, press releases, and shareholder reports. for further
information, please email us at info@foxbycorp.com.

Cautionary Note Regarding Forward Looking Statements - this report contains “forward looking statements” as defined under the u.S. federal securities laws. Generally, the
words “believe,” “expect,” “intend,” “estimate,” “anticipate,” “project,” “will,” and similar expressions identify forward looking statements, which generally are not historical
in nature. forward looking statements are subject to certain risks and uncertainties that could cause actual results to materially differ from the fund’s historical experience
and its current expectations or projections indicated in any forward looking statements. these risks include, but are not limited to, equity securities risk, corporate bonds risk,
credit risk, interest rate risk, leverage and borrowing risk, additional risks of certain securities in which the fund invests, market discount from net asset value, distribution
policy risk, management risk, and other risks discussed in the fund’s filings with the SEc. you should not place undue reliance on forward looking statements, which speak
only as of the date they are made. the fund undertakes no obligation to update or revise any forward looking statements made herein. there is no assurance that the fund’s
investment objectives will be attained.

Fund Information - this report, including the financial statements herein, is transmitted to the shareholders of the fund for their information. this is not a prospectus, 
circular, or representation intended for use in the purchase of shares of the fund or any securities mentioned in this report. this communication shall not constitute an offer
to sell or the solicitation of an offer to buy, nor shall there be any sale of, these securities in any state in which such offer, solicitation or sale would be unlawful prior to 
registration or qualification under the securities laws of any such state, or an exemption therefrom.

Section 23 Notice - pursuant to Section 23 of the investment company Act of 1940, as amended, notice is hereby given that the fund may in the future purchase its own
shares in the open market. these purchases may be made from time to time, at such times, and in such amounts, as may be deemed advantageous to the fund, although
nothing herein shall be considered a commitment to purchase such shares.
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the following table sets forth certain information concerning the Directors currently serving on the board of Directors of the fund.  
unless otherwise noted, the address of record for the Directors and officers is 11 Hanover Square, New york, New york 10005.

INTERESTED DIRECTOR 

Name and 
Date of Birth

Position(s)
Held 

with the
Fund

Director
Since

Principal 
Occupation(s) 

for the Past Five Years

Number of 
Portfolios in

Fund Complex
Overseen by

Director (1)

Other 
Directorships

Held by 
Director (2)

THOMAS B. WINMILL,
ESQ.(3)

June 25, 1959. 

Class IV
Director

2002 He is President, Chief Executive Officer, and a Trustee or
Director of the Fund, Dividend and Income Fund, and
Midas Series Trust. He is President, Chief Executive Of-
ficer, and General Counsel of the Investment Manager
and Bexil Advisers LLC (registered investment advisers,
collectively, the “Advisers”), Bexil Securities LLC and
Midas Securities Group, Inc. (registered broker-dealers,
collectively the “Broker-Dealers”), Bexil Corporation, and
Winmill & Co. Incorporated (“Winco”). He is a Director and
Vice President of Global Income Fund, Inc. He is a Di-
rector of Bexil American Mortgage Inc. He is Vice Presi-
dent of Tuxis Corporation. He is Chairman of the
Investment Policy Committee of each of the Advisers (the
“IPCs”), which currently manage the Fund, Dividend and
Income Fund, Midas Magic, and Midas Perpetual Portfo-
lio, and he is the portfolio manager of Midas Fund. He is
a member of the New York State Bar and the SEC Rules
Committee of the Investment Company Institute. His busi-
ness address is P.O. Box 4, Walpole, NH 03608.

6 Eagle Bulk
Shipping

Inc.

INDEPENDENT DIRECTORS

BRUCE B. HUBER,
CLU, ChFC, MSFS
February 7, 1930.

Class II
Director

2004 Retired. He is a former Financial Representative with New
England Financial, specializing in financial, estate, and
insurance matters. He is a member of the Board, emeri-
tus, of the Millbrook School, and Chairman of the Endow-
ment Board of the Community YMCA of Red Bank, NJ.

6 None

JAMES E. HUNT
December 14, 1930.

Class I
Director

2004 He is a Limited Partner of Hunt Howe Partners LLC, 
executive recruiting consultants.

6 None

PETER K. WERNER
August 16, 1959.

Class IIl
Director

2002 Since 1996, he has been teaching, coaching, and direct-
ing a number of programs at The Governor's Academy 
of Byfield, MA. Currently, he serves as chair of the His-
tory Department. Previously, he held the position of 
Vice President in the Fixed Income Departments of
Lehman Brothers and First Boston. His responsibilities in-
cluded trading sovereign debt instruments, currency arbi-
trage, syndication, medium term note trading, and money
market trading.

6 None

(1)  The Fund Complex is comprised of the Fund, Dividend and Income Fund, Global Income Fund, Inc., and Midas Series Trust which (except Global Income Fund, Inc.) are 
managed by the Investment Manager and its affiliates.   (2)  Refers to directorships held by a director in any company with a class of securities registered pursuant to Section 12
of the Securities Exchange Act of 1934 or any company registered as an investment company under the Act, excluding those within the Fund Complex.   (3)  He is an “interested
person” of the Fund as defined in the Act due to his affiliation with the Investment Manager.
Messrs. Huber, Hunt, and Werner also serve on the Audit and Nominating Committees of the Board. Mr. Thomas Winmill serves on the Executive Committee of the Board. Each of
the directors serves on the Continuing Directors Committee of the Board.
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the executive officers, other than those who serve as Directors, and their relevant biographical information are set forth below.

EXECUTIVE OFFICERS  

Name and 
Date of Birth

Position(s)
Held with 
the Fund

Officer
Since*

Principal 
Occupation(s) 

for the Past Five Years

Jacob Bukhsbaum
July 3, 1983

Chief 
Compliance

Officer, 
AML Officer,

and Vice
President

2012 Chief Compliance Officer, AML Officer, and Vice President of the other investment com-
panies in the Fund Complex, the Advisers, Bexil Corporation, and Winco.

Heidi Keating
March 28, 1959

Vice 
President

2002 Vice President of the other investment companies in the Fund Complex, the Advisers,
Bexil Corporation, Winco, and Tuxis Corporation. She is a member of the IPCs.

Thomas O’Malley
July 22, 1958

CAO, CFO,
Treasurer
and Vice
President

2005 Chief Accounting Officer, Chief Financial Officer, Vice President, and Treasurer of the
other investment companies in the Fund Complex, the Advisers, the Broker-Dealers,
Bexil Corporation, Winco, and Tuxis Corporation. He is Vice President of Bexil Ameri-
can Mortgage, Inc. He is a certified public accountant.

John F. Ramirez, Esq.
April 29, 1977

General
Counsel,

Chief Legal
Officer,

Vice 
President,

and
Secretary

2008 General Counsel, Chief Legal Officer, Vice President, and Secretary of the other in-
vestment companies in the Fund Complex and Tuxis Corporation. He is Vice Presi-
dent, Associate General Counsel, and Secretary of the Advisers, the Broker-Dealers,
Bexil Corporation, and Winco. He is a member of the IPCs. He is Vice President and
Secretary of Bexil American Mortgage Inc. He also is a member of the New York State
Bar and the Chief Compliance Officer Committee and the Compliance Advisory Com-
mittee of the Investment Company Institute.

Mark C. Winmill
November 26, 1957

Chief 
Investment
Strategist

2012 Chief Investment Strategist of the other investment companies in the Fund Complex
and the Advisers. He is a member of the IPCs. He is President, Chief Executive Offi-
cer, and a Director of Global Income Fund, Inc. and Tuxis Corporation. He is Execu-
tive Vice President and a Director of Winco, Vice President of Bexil Corporation, and
a principal of the Broker-Dealers. He is also a Director of the New York Self Storage
Association.

*Officers hold their positions with the Fund until a successor has been duly elected and qualifies. Officers are generally elected annually. The officers were last elected on 
December 12, 2012.
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