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The undersigned, Pamela M. Krill, whose post office address is Godfrey & Kahn, S.C
780 North Water Street, Milwaukee, Wisconsin 53202, being at least cighteen (18) years of age,
Maryland.

does hereby act as incorporator to form a corporation under the general laws of the State of

ARTICLE I
Name 82458205

The pame of the corporation is LC'V Internet Growth Fund, Inc. (the "Corporatior”).

RTICLE I} m
. '
§239811%
Corporat.: Purposes and Powers
The purpase for which the Corporation is formed ., without limitation, to act as a closed-
end. management investment company pursuant to the Investment Company Act of 1940, as
amended (the "1940 Act”), and to exercise and =njoy all the powers, rights and privileges granted
to, or conferred upon, corporations by the Maryland General Corporation Law, as amended from
time to time (the "MGCL").

ARTICLEIV

Principal Office and Resident Agent
ACB E. K gpmnitoe,

The post office address of the pri

is ¢/o The Corporation Trust Incorpora

ipai office of the Corporation in the State of Maryland
32 Soutlr Street, Baltimore, Maryland 21202-3242.
The name of the Corporation’s resident agent in the State of Maryland is The Corporation Trust

I ion of the State of Maryland, and the post office address of the resident
enl is 31-Sevth-Street, Balt'more, M ]
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Capital Stock

5.1  Awuthorized Shayes. The total number of shares of capital stock which the
Corporation shall have authority to issue is Five Hundred Million {500,000,000) shares, al!
initially classified as one class called Comnion Stock, with a par value of one cent (30.01) per
share and with an aggregate par value of Five Miliion Dollars ($5,000,000).

5.2  Power to Classify. The Board of Directors may classify or reclassify any inissued
shares of capital stock into one or more additional or other classes Or series as may be established
from time to time by setting or ¢ i inanymmormorerespectsthedesignations,
preferences, conversion or other rights, voting powers, restriztions, limitations s to dividends,
qualifications or terms or conditions of redemption of such shares of stock and, pursuant to such

5.3  Classcs and Series. Unless ctherwise provided by the Board of Directors prior to
the issuance of shares, the shares of any an- all classes and seric - of capital stock shall be subject
to the following:

(@) Redesignation of Cl ;s or Series. The Board may change the designation
ofaclassorseriwofsharrsofcapitalstock,whetlwrornotslmsofsuchclassorseriesam

b A jzat] Stock 1 The Board of Directors may authorize

the issuance and sale of any class or series of shares of capital stock from time to time in such
amounts and on such terms and conditions, for su-h purposes and for such amounts or kind of
consideration as the Board of Directors shall dete: 'nine, subject to any limits required by then
applicable law.

(c) Aszsets. Ligbilijes, Income : of Each Class or Series. The
assets and liabilities and the income and exnenses for each class or series of shares of capital
stock shall be attributable to that class or scries. ‘ihe income or gain anc the expense or
liabilities of the L. poration shall be allocated to cach class or series as determined by or under
the direction of the Lioard of Directors.

@) Dividends and Disti ibutions. The holders of cach class or series of shares
of capital stock of record as of a date deter nined by the Board of Directors from time to lime
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shall be entitled, from funds or other assets legally available therefor, to dividends or
distributions, payable in shares or in cash or both, iu si:ca amounts and at such wikes as issy 5
determined by the Board of Directors. Dividends or distributions shall be paid on shares of a
class or series only out of the assets belonging to that class or series. The anounts of dividends
or distributions deciared and paid with respect to the various classes or series of shares of capital

stock and the timing thereof may vary among such classzs and series.

(O

(e)  Liquidation. Ifatany time there are no shares outstanding for a particular
class or series of capital stock, the Board of Directors may liquidate such class or series in
accordance with applicable law. In the event of the liquidation or dissolution of a class or series
of shares when there are shares outstanding of such class or series, the stockholders of such class
or series shall be entitied to receive, as a class or series, out of the assets of the Corporation
available for distribution to stockholders, the assets belonging to that class or series less the
liabilities allocated to that class or series. The assets so distributed to the holders of a class or
series of shares of capital stock shall be distributed among such holders in proportion to the
number of shares of that class or series held by them and recorded on the books of the
Corporation. Ir the event that there are any assets availab; 2 for distribution “hat are not
attributable to any particular class or series, such assets shall be allocated to all classes or series
in proportion to the net asset value of the respective class or series.

3] Fractional Shatres. The Corporation may issue fractional shares. Any
fractional shares shall carry proportionately all the rights of whole shares, excepting any right to
receive a certificate evidencing such fractional share, but including, without limitation, the right
to vote and the right to receive dividends and distributicns.

(g)  Voting Rights. 01 each matier submitted 10 a vote of stockholders, each
holder of a share of capital stock of the € rporation shall be entitled to one vote for each full
share, and a fractional vote for each fract onal share, of stock standing in such holder's name on
the books of the Corporation, irrespective of the class or series thereof. in addition, all shares of
all classes and series shall vote together as a single class; provided, however, that (i) when the
MGCL or the 1940 Act requires that a class or series vo*: separately with respect to a given
matter, the separate voting requirements of the applicable law shall govern with respect to the
affected class and/or series and other classes ard series shall vote as a single class, and (ji) unless
otherwise required by the MGCL or the 1940 Act, no class or series shall have the right to vote
on any matter which does not affect the interest of that class or series.

(h) Quorum. The presence n person or by proxy of the holders of shares
entitled to cast one-third of the votes entitled to be cast, without regard to class or series, shall
constitute a quorum at any meeting of the stock. holders, except with respect to any matter which,
under applicable statutes or reguhutory requireiments, requires approval by a separate vote of one
or more classes or serics of capital stock, in wi:ich case the presence in person or by proxy of the
holders of shares entitled to cast one-third of tic votes entitled to be cast by cach class or series
entitled to vote as a separate class or series on *he matter shall constitute a quorum. If, at any




meeting of the stockholders, there shall be less than a quorym present, the st ckholders prescnté‘t
such meeting may, without further notice, adjourn the same from time to time untit 2 quorum =
shall be present. -

() Authorizing Vote. Notwithstanding any provision of the MGCL requiring
a proportion greater than a majority of the votes of all classes or series of capital stock of the
Corporation (or of any class or series of shares entitled to vote thereon as & separate class or
series) to take or authorize any action, the Corparation is hereby authorized (subject to the
requirements of the 1940 Act) to take such acticn upon the concurrence of a majority of the votes
entitled to be cast by the holders of capital stock of the Corporation {or a majority of the votes
entitled to be cast by the holders of a class or series as a separate class or series), unless a greater
proportion is specified in these Articles of Incorporation.

()  Precmptive Rights. No holder of any class or series < ¢ capital stock of the
Corporation shail, as such holder, have any right to purchase or subscribe for any shares of any
class or serics of capital stock which the Corporation may issue or sell {(whether out of the
number of shares authorized by these Articies of Incorporation, or out of any shares of any class
or series of capital stock of the Corporation acquired by it after the issue thereof, or otherwise),
other than such right, if any, as the Board of Directors, in its sole discretion, may determine.

ARTICLE V]
B ard of Directors

6.1  Number of Disectors. Th« initial number of directors of the Corporation shall be
five (5), which may be increased or decreased ir accordance with the By-Laws of the
Corporation, but shall never be less than the minimum r-waber permitted by the MGCL. Unless

otherwise provided by the By-Laws of the Corporation, the directors of the Corporation need not
be stockholders of the Corporation.

6.2  Names of Directors. The names of the directors who wll serve until the first
annual meeting and until their successors are duly elected and qualified are us follows:

Michael R. Grady, Jr.

Barry J. Glasgow
Michael R:adnor
David A. Schwering
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6.3  Removal of Directors. A director elected by the holders of shares of capital stock
may be removed (with or without cause), but only by action taken by the hoiders of at least sixty-
six and two-thirds percent (66 2/3%4) of the shares of capital stock then entitled 16 vote in an
election to fill the directorship.

6.4  Limits on Liability of Directors and Officers. To the fullest extent permitted by
the MGCL, subject to the requirements of the 1340 Act, nc director or officer of the Corporation
shall be personally liable to the Corporaton or its stockholders for monetary damages. No
amendment to these Articles of Incorporation or repeal of any of its provisions shall limit or
eliminate the benefits provided to directors and officers under this provision with respect to any
act or omisston that occurred prior to such amendment or repeal.

6.5 Indemnification of Directors and Officers. The Corporation shall indemnify its
directors and officers and make advance payment of related expenses to the fullest extent
permitied by the MGCL, subject to the requircinents of the 1940 Act. The .’y-Laws of the
Corporation may provide that the Corporation shall indemnify its employees and/or agents in any
manner and within such limits as permitted by applicablc law. Such indemnification shall be in
addition to any other right or claim to which any director, officer, employee or agent may
otherwise be entitled. The Corporation may purchase and maintain insurance on behalf of any
person who is or was a director, officer, employee or agent of the Corporation against any
liability asserted against and incurred by such person in any such capacity or arising out of such
person’s position, whether or not the Cos soraiion would have had the power to indemnify against
such liability. The rights providedtoan person by this Artic e 6.5 shall be enforceable against
the Corporation by such person who sha ! be presumed to have relied upon such rights in serving
or continuing to serve in the capacities i dicated herein. No amendment of these Articles of
Incorporation shall impair the rights of z 1y person arising at any time with respect to events
occurring prior to such amendment.

6.6  Determination Binding (a) Any detert.a~tion made in good faith and consistent
with applicable law, so far as accounting matters are involved, in accordance with accepted
accounting practice by or pursuant to the direction of the Board of Directors, (i) as to the amount
of assets, obligations or liabilities of the Corporation, (ii) as to the amcamt of net income of the
Corporation from dividends and interest for any period or amounts at any time legally available
for the payment of dividends, (iif} as to the am.ount of any reserves or charges set up and the
propricty thereof, (iv) as to the time of or pury::se for creating reserves, (v) as to the use,
alteration or cancellation of any reserves or charges, (vi) as to the price of any security owned by
the Corporation or (vii) as to any other matters relating to the issuance, sale, redemption or other
acquisition or disposition of securities cr shar.s of capital stock of the Corporation, and (b) any
reasonable determination made in good faith by the Board of Directors as to whether any
transaction constitutes 2 purchase of securitie: on “margin,” a sale of securities “short,” or an
underwriting or the sale of, or a participation i any underwriting or selling group in connection
with the public distribution of, any securities, shall be final and conclusive, and shall be binding
upaor the Corporation and all lolders of its capital stock, past, present and future, and shares of




the capital stock of the Corporation are issued and sold on the condition and understanding,
evidenced by the purchase of shares of capital stock or acceptance of share cenificates, that any
ard all such determinations shall be binding as aforesaid. No provision in these Articles of
Incorporation shall be effective to (i) require a waiver of compliance with any provision of the
Securities Act of 1933, as amended, or the 1940 Act or (i) protect or purport to protect any
director or officer of the Corporation against any liability to the Corporation or its stockholders
to which he or she would otherwise be subject by reason of willful misfeasance, bad faith, gross
negligence or reckless disregard of the duties involved in the conduct of his or ner office.

6.7 By-Law Amendments. Subject to the requirements of the 1940 Act, the Board of
Directors of the Corporation is vested with the sole power, to the exchusion of the stockholders,
to make, alter or repeal from time to time any of the By-Laws of the Corporation. except any
particular By-Law which is specified as not subject to alteration or repeal by the Board of
Directors.

6.8  Powers of Directors. The enumeration and definition of particula: powers of the
BoardofDirectorsincludedhercinshallinnowaybelimitedcrrestricledbymfercncetoor
inference from the terms of any other clause or any cther Article herein, or construed as or
deemed by inference or otherwise in any manner to exclude or limit any powers conferred upon
the Board of Directors under the MGCL now or hereafier in force.

ARTICLE VA
Conversion to a1 Open-End Company

Notwithstanding any other provision ¢ ~these Articles of Incorporation, a favorable vote
of the holders of at least sixty-six and two-thirds percent (66 2/3%) of the outstanding shares of
capital stock of the Corporation entitled to be voted on the matter shall be required to approve,
ado,.t or authorize an amepdment to these Articles of Incorpora.ion that makes the Common
Stock or any other class or series of capital siock a “redeemable secutity” (as that term is defined
in the 1910 Act) unless such action has previously been approved, adopted or anthorized by the
affirmative vote of at Jeast two-thirds of the total number of directors fixed in accordance with
the By-Laws of the Corporation, in which case the affirmative vote of the holders of a majority

of the outstanding shares of capital stock of the Cory oration endtled to vote thereon shall be
required.
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ARTICLE vii
Merger, Sale of Assets, Liquidation

Notwithstanding any other provision of these Articles of Incorporation, a favorable vote
of the holders of at least sixty-six and two-thirds percent (66 2/3%) of the outstanding shares of
capital stock of the Corporation entitled to be voted on the matter shall be required to approve,
adopt or authorize (i) a merger or consolidation or statutory share exchange of the Corporation
with any other corporation, (ii) a sale of all or substantially ali of the assets of the Corporation
{other than in the regular course of its investment activities), or (iii) a liquidation or dissolutiun
of the Corporation, unless such action has previously been approved, adopted or authorized by
the affirmative vote of at least two-thirds of the total number of directors fixed in accordance
with the By-Laws of the Corporation, in which case the affirmative vote of the holders of a
majority of the outstanding shares of capital stock of the Corporation entitled to vote therson
shall be required.

ARTICLE IX
Amendments

The Corporation reserves the right from time to time to amend, alter, change or repeal
any provision contained in these Articles o Incorporation in any manner now or hereafter
prescribed by statute, and all rights conferr d upon stockholders herein are granted subject to this
reservation. Notwithstanding any other pr vision of these Artic.es of Incorporation (and
notwithstanding the fact that a lesser perce tage may be specified by the MGCL or these Articles
of Inccrporation), the amendment or repea of Sections 5.3(), 6.1, 6.2, 6.3,64,6.50r6.70r
Articles V11, VIII or EX of these Articles 0. Incorporation shall require the affirmative vote of the
holders of at least sixty-six and two-thirds percent (66 2/3%) of the outstanding shares of capital
stock of the Corporation entitled 10 vote on the matter.

IN WITNESS WHEREOF, the undersigned incorporator of LCM Internet Growth F und,
Inc. hereby executes the foregoing Articles of Incorporation and acknowledges the same to be

P D0 Kt )

Pamela M. Krill

Dated thise*|_day of A‘_ﬁ\"’*’ , 798.

MWI-127144-2
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ARTICLES OF AMENDMENT

LCM Internet Growth fund, Inc.

a Maryland corporation hereby certifies to the State Department of Assessments and Taxation of Maryland that:
The charter of the corporation is hereby amended as follows:

The name of the corporation is Internet Growth Fund, Inc.
This amendment shall be effective July 12, 2002.

This amendment of the charter of the corporation has been approved per Section 2-607(a)(2)(ii} of the Corporations and
Associations Article by

a majority of the entire board of directors.

We the undersigned President and Secretary swear under penalties of perjury that the /oregoing is a corporate act.

MNitwice, O/\/ G

Monica Peldez, Secreta Thomas B. Winmill, President

Internet Growth Fund, Inc.

11 Hanover Sguare, 12" Flcor

New York, NY 10005




ARTICLES OF AMENDMENT

Internet Growth Fund, Inc.

a Maryland corporation hereby certifies to the State Department of Assessments and Taxation of Maryland that:
The charter of the corperation is hereby amended as follows:

The name of the corporation is ARexra Corporation.
This amendment shall be effective December 20, 2002.

This amendment of the charter of the corporation has been approved per Section 2-607(a)(2)(ii) of the Corporations and
Associations Article by

a majority of the entire board of directors.

We the undersigned Chief Financial Officer and Secretary swear under penalties of perjury that the foregoing is a
corporate act.

i o gy 7 Y

Monica Pelaez, Secretary William G. Vohrer, Chief Financial Officer

Aexra Corporation

11 Hanover Sguare, 12T Floor

New York, NY 10005




ARTICLES OF AMENDMENT

Aexra Corporation

a Maryland corporation hereby certifies to the State Department of Assessments and Taxation of Maryland that:
The charter of the corporation is hereby amended as follows;

The name of the corporation is Internet Growth Fund, Inc.
This amendment shall be effective January 10, 2003,

This amendment of the charter of the corporation has been approved per Section 2-607(a)(2)(ii) of the Corporations and
Associations Article by

a majority of the entire board of directors.

We the undersigned Chief Financial Officer and Secretary swear under penalties of perjury that the foregoing is a
corporate act.

- -

(i se @L/ Mm A

Monica Pelaez, Seeretary William G. Vohrer, Chief Financial Officer

Internet Growth Fund, Inc.

11 Hanover Sguare, 12 Floor

New York, NY 10005
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ARTICLES OF AMENDMENT

Internet Growth Fund, Inc.

a Maryland corporation hereby ceriifies to the State Department of Assessments and Taxation of Maryland that

The charter of the corporation is hereby amended as follows:

The name of the corporation is Foxby Corp. l-/
This amendment shall be effective July IZ4,” 2003. _/

el

This amendment of the charter of the corporation has been approved per Section 2-607(a){2)ii} of the Corporations and
Associations Article by

a majority of the entlre board of directors.

We the undersigned President and Secretary swear under penalties of perjury that the foregoing is aGorporate act.

vamuu;'\

Monica Peldez, Secretary Thomas B. Winmill, President

Foxby Coxp.

L1l Hanover Sguare, 12™ Floor

New York, NY 1coo0s
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FOXBY CORP.

- ARTICLES SUPPLEMENTARY

Foxby Corp., a Maryland corporation (the "Corporation™), hereby certifies to the
State Department of Assessments and Taxation of Maryland (the "SDAT"), that:

FIRST: Under a power contained in Title 3, Subtitle 8 of the Maryland General
Corporation Law (the "MGCL"), the Corporation, by resolutions of its Board of Directors (the
*Board of Directors") duly adopted at a meeting duly called and held, elected to become subject
to Section 3-804(c)(2) and Section 3-804(c)(3) of the MGCL as provided herein.

SECOND: The resolutions referred to above provide that the Corporation,
notwithstanding any provision in the charter or Bylaws of the Corporation to the contrary, elects
to be subject, as set forth in the Bylaws of the Corporation, to Sections 3-804(c)(2) and 3-
804(c)(3) of the MGCL, the repeal of which may be effected only by the means authorized by
Section 3-802(b)(3) of the MGCL, such that,

(1) Each vacancy on the Board of Directors that results from an increase in the
size of the Board of Directors or the death, resignation or removal of a director may be filled
only by the affirmative vote of a majority of the members of a committee of the Board of
Directors (as provided for in the Bylaws) consisting of the remaining Continuing Directors (as
defined in the Bylaws of the Corporation) in office, even if the remaining Continuing Directors
do not constitute a quorumm; and

(2) Any director elected to fill a vacancy shall hold office for the remainder of the
full term of the directorship in which the vacancy occurred and until a successor is elected and
qualifies.

THIRD: The election to become subject to Sections 3-804(c)(2) and 3-804(c)(3)
of the MGCI. has been approved by the Board of Directors in the manner and by the vote
required by law.

FOURTH: The undersigned President of the Corporation acknowledges these
Articles Supplementaty to be the corporate act of the Corporation and, as to all matters or facts
required to be verified under oath, the undersigned President acknowledges that, to the best of
his knowledge, information and belief, these matters and facts are true in all matesial respects
and that this staterent is made under the penalties for perjury.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHERECF, the Corporation has caused these Axticles
Supplementary to be executed under seal in its name and on its behalf by its President and
attested by its Secretary on this _]'{ day of July, 2003.

ATTEST: FOXBY CORP.
) / }L/’_‘
P L. A (SEAL)
Monica Pelaez  ~ Thomas B, Winmill
Secretary President
2
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