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The last paragraph in the section entitled “Portfolio Managers” is amended and restated in its entirety as shown
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As of December 31, 2021, Mr. Carlson beneficially owned shares of the Fund worth over $1 million. Mr.
Goodman beneficially owned shares of the Fund worth between $100,001-$500,000.
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STATEMENT OF ADDITIONAL INFORMATION
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This Statement of Additional Information (“SAI”) is not a prospectus. It should be read in conjunction with the
prospectus of Greenspring Fund (the “Fund”) dated May 1, 2022 (the “Prospectus”). The Prospectus is available on the
Fund’s website, www.greenspringfunds.com. You can also request a Prospectus by calling the Fund at (410) 823-5353 or
(800) 366-3863, by writing to the Fund at 2330 West Joppa Road, Suite 110, Lutherville, Maryland 21093-4641, or by emailing the Fund at info@greenspringfund.com. The Fund’s financial statements and the related report of the
independent registered public accounting firm are included in the Fund’s Annual Report for its fiscal year ended
December 31, 2021 and are hereby incorporated by reference. The Annual Report is also available for free on the Fund’s
website or by contacting the Fund as described above.
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Organization
The Fund was incorporated under the laws of the State of Maryland in October 1982 and is an open-end registered
investment company. The Fund first offered its shares to the public on July 1, 1983.

Description of the Fund and its Investments and Risks
Description. The Fund is an open-end, diversified management investment company.
Investment Strategies. The Fund primarily invests in the securities of companies that its investment adviser, Corbyn
Investment Management, Inc. (“Corbyn,” or the “Adviser”), considers undervalued relative to historical valuations, the
company’s peers, the securities market in general or its value as a private company and fixed income investments,
including corporate, convertible, and high yield bonds that have the potential to provide income, capital appreciation or a
combination of both. The Fund may also invest in companies in the process of financial restructuring, reorganization,
corporate turnaround, or liquidation.
Investment Program. The Fund may invest in a combination of common stocks, preferred stocks, corporate bonds,
including high yield bonds and convertible bonds, and money market instruments. The Fund also may invest in
repurchase agreements, debt securities issued at a discount, pay-in-kind securities, contingent payment debt instruments,
foreign securities, securities of other investment companies, U.S. Government securities, and may write or purchase call
options (covered or uncovered) and put options. The Fund normally limits its investment in a specific security to 5% of
the value of total Fund assets at the time of purchase. The Fund also limits its concentration in one particular industry to
no more than 25% of the value of total Fund assets at the time of purchase.
Equity Securities. Equity securities in which the Fund may invest include common and preferred stocks. These securities
represent shares of ownership in a corporation. The value of these securities will be affected by changes in the stock
markets, which may be the result of domestic or international political or economic news, changes in interest rates, or
changing investor sentiment. At times, the stock markets can be volatile and stock prices can change dramatically. Not
all stock prices change uniformly or at the same time and not all stock markets move in the same direction at the same
time. Other factors affect a particular stock’s price, such as poor earnings reports by an issuer, loss of major customers,
major litigation against an issuer, or changes in governmental regulations affecting an industry. Adverse news affecting
one company can sometimes depress the stock prices of all companies in the same industry. This market risk will affect
the Fund’s net asset value per share, which will fluctuate as the value of the securities held by the Fund changes.
Preferred Stocks. Preferred stocks usually have specific dividends and rank after bonds and before common stock in
claims on assets of the corporation should it be dissolved. Unlike interest payments on debt securities, dividends on
preferred stock are generally payable at the discretion of the issuer’s board of directors. Preferred shareholders may have
certain rights if dividends are not paid but generally have no legal recourse against the issuer. Shareholders may suffer a
loss of value if dividends are not paid. When interest rates rise, the value of preferred stocks will generally decline.
Fixed Income Securities.
Ratings of Fixed Income Securities. The Fund may purchase securities rated by Standard & Poor’s Ratings Services
(“S&P”), Moody’s Investors Service, Inc. (“Moody’s”), or any other nationally recognized statistical rating organization.
These ratings represent the opinion of the rating agency as to the quality of the securities it undertakes to rate. Ratings are
not guarantees of quality. In addition, the credit rating of a debt security does not necessarily address its market value risk
and may not reflect its actual credit risk. Ratings and market value may change from time to time, positively or negatively,
to reflect new developments regarding the issuer. The Fund may also invest in unrated securities that have been deemed
by its Adviser to be comparable in quality to the rated securities in which the Fund may invest. See Appendix A to this
SAI for further information regarding S&P and Moody’s ratings.
Investment Grade Debt Securities. Investment grade debt securities are those rated BBB or higher by S&P, Baa or higher
by Moody’s or, if unrated, deemed by the Fund’s Adviser to be of comparable quality. Moody’s deems securities rated in
its fourth highest rating category (Baa) to have speculative characteristics.
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High Yield Bonds. High yield bonds, (sometimes referred to as “junk bonds”) are below investment grade debt securities
that are rated BB or lower by S&P, Ba or lower by Moody’s or, if unrated, deemed by the Fund’s Adviser to be of
comparable quality. These securities are regarded as predominantly speculative with respect to the issuer’s continuing
ability to meet principal and interest payments. The total return and yield of high yield bonds can be expected to fluctuate
more than the total return and yield of investment grade debt securities. The market for high yield bonds may be less
liquid than that for higher quality securities, which can make it difficult at times to sell certain securities or could result in
lower prices upon sale than those used in calculating the Fund’s net asset value.
Judgment may play a greater role in valuing high yield bonds than is the case for securities with more active markets and
transactions in such bonds may carry higher transaction costs. The economy and interest rates affect high yield bonds
differently from other securities. The prices and, therefore, yields of these bonds have been found to be less sensitive to
interest rate changes than higher-rated investments, but more sensitive to adverse economic changes or individual
corporate developments. High yield bonds are subject to a greater risk of default than higher grade debt securities.
During an economic downturn or substantial period of rising interest rates, highly leveraged issuers may experience
financial stress, which would adversely affect their ability to obtain additional financing. If the issuer of a debt security
owned by the Fund defaults, the Fund may lose its entire investment. In addition, periods of economic uncertainty and
change can be expected to result in increased volatility of market prices of high yield bonds and the Fund’s net asset
value.
Convertible Securities. A convertible security is a bond, debenture, note, preferred stock, or other security that may be
converted into or exchanged for a prescribed amount of common stock of the same or a different issuer within a particular
period of time at a specified price or formula. A convertible security entitles the holder to receive the interest paid or
accrued on debt or the dividend paid on preferred stock until the convertible security matures or is redeemed, converted or
exchanged. Before conversion, such securities ordinarily provide a stream of income with generally higher yields than
common stocks of the same or similar issuers, but lower than the yield on non-convertible debt. Convertible securities are
usually subordinate to comparable-tier non-convertible securities, but rank senior to common stock in a corporation’s
capital structure and therefore generally entail less risk than the corporation’s common stock, although the extent to which
such risk is reduced depends in large measure upon the degree to which the convertible security sells above its value as a
fixed income security. The value of convertible securities is a function of their investment value (determined by yield in
comparison with the yields of other securities of comparable maturity and quality that do not have a conversion privilege)
and their conversion value (their worth, at market value, if converted into the underlying common stock). The investment
value of convertible securities is influenced by changes in interest rates, with investment value declining as interest rates
increase and increasing as interest rates decline, and by the credit standing of the issuer and other factors. The conversion
value of convertible securities is determined by the market price of the underlying common stock. If the conversion value
is low relative to the investment value, the price of the convertible securities is governed principally by their investment
value. To the extent the market price of the underlying common stock approaches or exceeds the conversion price, the
price of the convertible securities will be increasingly influenced by their conversion value. In addition, convertible
securities generally sell at a premium over their conversion value determined by the extent to which investors place value
on the right to acquire the underlying common stock while holding fixed-income securities.
Capital appreciation for a convertible security held in the Fund may result from an improvement in the credit standing of
an issuer or from a general lowering of interest rates, or a combination of both. Conversely, a reduction in the credit
standing of an issuer whose convertible securities are held by the Fund or a general increase in interest rates may be
expected to result in capital depreciation to the Fund. Convertible securities are typically issued by smaller capitalization
companies whose stock prices may be volatile. In general, investments in lower quality convertible securities are subject
to a significant risk of a change in the credit rating or financial condition of the issuing entity. Investments in convertible
securities of medium or lower quality are also likely to be subject to greater market fluctuation and to greater risk of loss
of income and principal due to default than investments of higher quality fixed-income securities. Such lower quality
securities generally tend to reflect short-term corporate and market developments to a greater extent than higher quality
securities, which react more to fluctuations in the general level of interest rates. A convertible security may be subject to
redemption at the option of the issuer at a price established in the security’s governing instrument. If a convertible security
held by the Fund is called for redemption, the Fund will be required to convert it into the underlying common stock, sell it

2

to a third party or permit the issuer to redeem the security. Any of these actions could have an adverse effect on the Fund’s
ability to achieve its investment objectives.
Variable and Floating Rate Securities. These are securities that pay interest at rates that adjust whenever a specified
interest rate changes and/or that reset on predetermined dates (such as the last day of a month or calendar quarter).
Variable and floating rate securities generally are less sensitive to interest rate changes, but may decline in value if their
interest rates do not rise as much, or as quickly, as interest rates in general. Conversely, floating rate securities will not
generally increase in value if interest rates decline.
LIBOR Transition Risk. The Fund may have or may continue to invest in certain debt securities, derivatives or other
financial instruments that utilize the London Interbank Offered Rate (“LIBOR”) as a benchmark or reference rate for
various interest rate calculations.
In July 2017, the Financial Conduct Authority, the United Kingdom’s financial regulatory body, announced that it would
cease its active encouragement of banks to provide quotations needed to sustain the LIBOR rate. The ICE Benchmark
Administration Limited, the administrator of LIBOR, ceased publishing certain LIBOR maturities, including some US
LIBOR maturities, on December 31, 2021, and is expected to cease publishing the remaining and most liquid U.S. LIBOR
maturities on June 30, 2023. It is expected that market participants have or will transition to the use of alternative
reference or benchmark rates prior to the applicable LIBOR publication cessation date. Additionally, although regulators
have encouraged the development and adoption of alternative rates such as the Secured Overnight Financing Rate
(“SOFR”), which is a broad measure of the cost of overnight borrowings secured by U.S. Treasury securities, there is
currently no definitive information regarding the future utilization of LIBOR or of any particular replacement rate. The
transition from LIBOR to SOFR (or any other replacement rate) may lead to a reduction in the value of some LIBORbased investments and the effectiveness of new hedges placed against existing LIBOR-based investments, as well as
significant market uncertainty, increased volatility, and illiquidity in markets for various instruments, which may result in
prolonged adverse market conditions and impact the Fund’s performance or NAV.
Inflation-Indexed Bonds. Inflation-indexed bonds (other than municipal inflation-indexed bonds and certain corporate
inflation-indexed bonds) are fixed income securities whose principal value is periodically adjusted according to the rate of
inflation. If the index measuring inflation falls, the principal value of inflation-indexed bonds (other than municipal
inflation-indexed bonds and certain corporate inflation-indexed bonds) will be adjusted downward, and consequently the
interest payable on these securities (calculated with respect to a smaller principal amount) will be reduced. Repayment of
the original bond principal upon maturity (as adjusted for inflation) is guaranteed in the case of U.S. Treasury inflationindexed bonds. For bonds that do not provide a similar guarantee, the adjusted principal value of the bond repaid at
maturity may be less than the original principal. Additionally, the value of inflation-indexed securities is subject to the
effects of changes in market interest rates caused by factors other than inflation (“real interest rates”). If interest rates rise
due to reasons other than inflation, the fund's investment in these securities may not be protected to the extent that the
increase is not reflected in the security's inflation measure. Generally, when real interest rates rise, the value of inflationindexed securities will fall and the fund's value may decline as a result of this exposure to these securities. The value of
inflation-indexed bonds is expected to change in response to changes in real interest rates. Real interest rates are tied to
the relationship between nominal interest rates and the rate of inflation. If nominal interest rates increase at a faster rate
than inflation, real interest rates may rise, leading to a decrease in value of inflation-indexed bonds. Interest payments on
inflation-linked debt securities may be difficult to predict and may vary as the principal and/or interest is adjusted for
inflation. In periods of deflation, the Fund may have no income at all from such investments. Any increase in the principal
amount of an inflation-indexed bond will be taxable as ordinary income in the taxable year in which the increase occurs,
even though investors do not receive their principal until maturity.
Zero Coupon Securities, Other Debt Securities Issued at a Discount, Pay-in-Kind Securities and Contingent Payment
Debt Instruments. The Fund may invest in zero coupon securities, other debt securities issued at a discount, pay-in-kind
securities and contingent payment debt instruments. Zero coupon securities are issued and traded at a discount from their
face amount or par value (known as “original issue discount” or “OID”) and do not pay interest during the life of the
security. The discount approximates the total amount of interest the security will accrue and compound over the period
until maturity at a rate of interest reflecting the market rate of the security at the time of issuance. Upon maturity, the
holder of a zero coupon security is entitled to receive the par value of the security. Pay-in-kind securities allow the issuer,
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at its option, to make current interest payments on them either in cash or in additional securities. Similar to zero coupon
securities, pay-in-kind securities also carry additional risk because holders of these types of securities receive no cash until
the cash payment date unless a portion of the securities is sold and, if the issuer defaults, the holder may obtain no return
at all on its investment. These debt securities may be less liquid, and their market prices may be more volatile, than
securities that pay cash interest periodically. These securities are also likely to respond to changes in interest rates to a
greater degree than other types of debt securities having a similar maturity and credit quality. Contingent payment debt
instruments provide for the potential of one or more payments that are contingent as to timing or amount. See “Taxes” for
a discussion of the federal income tax consequences of the Fund’s investment in these securities.
Investment Company Securities. The Fund may invest in shares of other registered investment companies, including
exchange-traded funds (“ETFs”) to the extent permitted by applicable law. Generally, the Fund’s investments in other
investment companies are subject to statutory limitations in the Investment Company Act of 1940, as amended, (“1940
Act”), which prohibit the acquisition of shares of other investment companies in excess of certain limits. Section
12(d)(1)(A) of the 1940 Act states that a mutual fund may not acquire shares of other investment companies, such as
ETFs, in excess of: 3% of the total outstanding voting stock of any one investment company; 5% of the mutual fund’s
total assets invested in any one investment company; or 10% of the mutual fund’s total assets in all investment companies
in the aggregate. In October 2020, the SEC adopted Rule 12d1-4, which became effective on January 19, 2021, and
permits a fund to invest in other investment companies beyond the statutory limits, subject to certain conditions.
Compliance with Rule 12d1-4 is required as of January 19, 2022. The Fund currently intends to limit its investments in
securities issued by other investment companies to not more than 3% of the outstanding voting stock of any one
investment company. In addition to the advisory and operational fees the Fund bears directly in connection with its own
operation, the Fund would also bear its pro rata portion of each other investment company’s advisory and operational
expenses. The Fund is also subject to the risks associated with the securities in which the investment company invests.
Investment companies are subject to general investment risks, including market risk, issuer-specific risk, investment style
risk and portfolio management risk. In addition, to the extent the Fund invests in investment companies that invest in
equity securities, fixed income securities and/or foreign securities, the Fund is subject to the risks associated with
investing in such securities such as equity risk, market capitalization risk, investment grade securities risk, interest rate
risk, credit/default risk, foreign investing and emerging markets securities risk and high yield bond risk. In addition, the
Fund’s net asset value is subject to fluctuations in the net asset value of each investment company in which the Fund
invests.
Money Market Instruments. Money market instruments in which the Fund may invest include money market funds,
short- term U.S. Government securities, U.S. Government agency securities, securities issued by U.S. Governmentsponsored enterprises and U.S. Government instrumentalities, bank obligations, commercial paper, corporate notes and
repurchase agreements. If market conditions improve while the Fund has invested some or all of its assets in money
market instruments, this strategy could result in reducing the potential gain from the market upswing, thus reducing the
Fund’s opportunity to achieve its investment objectives.
Options. The Fund may from time to time purchase and write (“sell”) both call options and put options that are listed on
an organized securities exchange. Although these investment practices will be used primarily in a hedging function to
reduce principal fluctuations or to generate additional income, they do involve certain risks, which are different in some
respects from the investment risks associated with similar funds that do not engage in such activities. Those risks are
discussed below. The Fund will not write an option, if, as a result, the aggregate market value of all portfolio securities
covered by call options or subject to put options, exceeds 25% of the market value of the Fund’s net assets. In addition,
the Fund will not enter into any such transactions unless it owns either (1) an offsetting (“covered”) position in securities
or other options or (2) cash and liquid assets with a value, marked-to-market daily, sufficient to cover its potential
obligations to the extent not covered as provided in (1) above. The Fund will comply with SEC guidelines regarding cover
for these instruments and will, if the guidelines so require, set aside cash or liquid assets in an account with its custodian
in the prescribed amount as determined daily.
Call Options. A call option is a short-term contract pursuant to which the purchaser of the call option, in return for a
premium paid, has the right to buy the security underlying the option at a specified exercise price at any time during the
term of the option. The writer (“seller”) of the call option, who receives the premium, has the obligation, upon exercise of
the option, to deliver the underlying security against payment of the exercise price during the option period. A writer is
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required to deposit in escrow the underlying security or other assets in order to secure his obligation to deliver the
underlying security.
The Fund may sell covered call options for the purpose of reducing the effect of price fluctuations of the securities owned
by the Fund. Options will be sold on the basis of investment considerations consistent with the Fund’s investment
objectives. These options will generally be written on securities which, in the opinion of the Fund’s Adviser, are not
expected to make any major price moves in the near future, but that, over the long-term, are deemed to be attractive
investments for the Fund.
When the Fund writes a covered call option, it assumes the risk that it must sell the underlying security at a price that may
be lower than the market price of the security, and it gives up the opportunity to profit from a price increase in the
underlying security above the exercise price. In addition, the Fund’s ability to sell the underlying security will be limited
while the option is in effect unless the Fund enters into a closing purchase transaction. If a call option that the Fund has
written is exercised, the Fund will experience a gain or loss from the sale of the underlying security. If a call option that
the Fund has written expires unexercised, the Fund will experience a gain in the amount of the premium; however, that
gain may be offset by a decline in the market value of the underlying security during the option period.
The Fund may sell uncovered call options. In writing an uncovered call option, the writer obligates itself to deliver the
underlying security at the exercise price, even though, at the time the option is written, it does not own the underlying
security. If the holder of the option wishes to exercise its option to buy the underlying security from the writer, the writer
must make arrangements to purchase and deliver the underlying security.
Uncovered calls are riskier than covered calls because the Fund does not hold the underlying security. The Fund assumes
the risk of an increase in the price of the underlying security above the exercise price so long as its obligation as a writer
continues. Should this increase occur, the Fund may be issued a notice to exercise the option and would therefore be
required to sell the underlying security at the exercise price which may be less than the price it must pay to acquire the
security. Uncovered calls have speculative characteristics and the potential for loss is unlimited.
The Fund may purchase call options, which may give the Fund the right to buy an underlying security at the exercise price
any time during the option period. The Fund will not commit more than 5% of the value of its total assets at the time of
purchase to the purchasing of call options. The Fund may purchase a call option for the purpose of acquiring an
underlying security for its portfolio. This would give the Fund the ability to fix its cost of acquiring the stock at the
exercise price of the call option plus the premium paid, which at times may cost the Fund less than purchasing the security
directly. The Fund is also partially protected from any unexpected decline in the market price of the underlying security
as long as it holds the option and, therefore, can allow the option to expire, incurring a loss only to the extent of the
premium paid for the option. The Fund may also purchase a closing call to liquidate a position and to extinguish its
obligation pursuant to a call it has sold.
Put Options. The Fund may sell put options, which give the holder of the options the right to sell and the Fund the
obligation to buy the underlying security at the exercise price during the option period. The Fund will generally write put
options when it wishes to purchase the underlying security at a price lower than the current market price of the security.
The risk in writing put options is that the market price of the underlying security declines below the exercise price less the
premiums received.
The Fund may purchase put options, which give the Fund the right to sell the underlying security at the exercise price at
any time during the option period. Put options may be purchased for defensive purposes in order to protect against an
anticipated decline in the value of its securities. This protection would be provided only during the life of the option when
the Fund, as the holder of the option, is able to sell the underlying security at the put exercise price regardless of that
security’s current market price. Purchasing put options involves the risk of losing the entire premium (purchase price of
the option). No more than 5% of the Fund’s total net assets, at the time of purchase, will be committed to the purchasing
of put options.
Repurchase Agreements. The Fund may enter into repurchase agreements either for temporary defensive purposes due
to market conditions or to generate income from its excess cash balances. A repurchase agreement is an agreement under
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which the Fund acquires a money market instrument from a domestic bank or broker-dealer, subject to resale to the seller
at an agreed upon price and date (usually less than a week). The resale price reflects an agreed upon interest rate effective
for the period the instrument is held by the Fund and is unrelated to the interest rate on the underlying instrument. The use
of repurchase agreements involves certain risks. If the seller of a security under an agreement defaults on its obligation to
repurchase the underlying security at a time when the value of this security has declined, the seller may incur a loss upon
disposition of it. If the seller becomes insolvent and subject to liquidation or reorganization under bankruptcy, a court
may determine that the underlying security is collateral for a loan by the Fund and, therefore, subject to sale by the trustee
in bankruptcy. The Fund does not invest in reverse repurchase agreements.
Restricted Securities. Restricted securities are subject to legal restrictions on their sale and may not be sold to the public
without an effective registration statement. Before they are registered, such securities may be sold only in a privately
negotiated transaction or pursuant to an exemption from registration. Difficulty in selling securities may result in a loss or
be costly to the Fund.
The U.S. Securities and Exchange Commission (“SEC”) has adopted Rule 144A, which is designed to facilitate efficient
trading among institutional investors by permitting the sale of certain unregistered securities to qualified institutional
buyers. To the extent restricted securities held by the Fund qualify under Rule 144A and an institutional market develops
for those securities, the Fund likely will be able to dispose of the securities without registering them. To the extent that
institutional buyers become, for a time, uninterested in purchasing these securities, investing in Rule 144A securities
could increase the level of the Fund’s illiquidity. The Fund’s Adviser may determine that certain securities qualified for
trading under Rule 144A are liquid.
Where registration of a security is required, the Fund may be obligated to pay all or part of the registration expenses, and a
considerable period may elapse between the time the Fund desires to sell (and therefore decides to seek registration of) the
security, and the time the Fund may be permitted to sell the security under an effective registration statement. If, during
such a period, adverse market conditions were to develop, the Fund might obtain a less favorable price than prevailed
when it desired to sell. The risk that securities may not be sold for the price at which the Fund is carrying them is greater
with respect to restricted securities than it is with respect to registered securities.
Securities of Foreign Issuers. Investments in securities of foreign issuers, including depositary receipts, involve risks
not associated with, or more prevalent than those that may be associated with, investing in securities of U.S. issuers. The
economies of certain foreign countries may not compare favorably with the economy of the United States with respect to
such issues as growth of gross national product, reinvestment of capital, resources and balance of payments position.
Over a given period of time, securities of foreign issuers may underperform U.S. securities—sometimes for years.
Investing in securities of issuers in emerging market countries involves risks in addition to and greater than those
generally associated with investing in more developed foreign countries. For instance, these countries may be more likely
than developed countries to experience rapid and significant adverse developments in their political or economic
structures. Securities issued by U.S. entities with substantial foreign operations can involve risks relating to conditions in
foreign countries.
There may be unexpected restrictions on investments in companies located in certain foreign countries. For example, on
November 12, 2020, the President of the United States signed an Executive Order prohibiting U.S. persons from
purchasing or investing in publicly-traded securities of companies identified by the U.S. government as “Communist
Chinese military companies,” or in instruments that are derivative of, or are designed to provide investment exposure to,
such securities. In addition, to the extent that a fund holds such a security, one or more fund intermediaries may decline to
process customer orders with respect to such fund unless and until certain representations are made by the fund or the
prohibited holdings are divested. As a result of forced sales of a security, or inability to participate in an investment the
manager otherwise believes is attractive, a fund may incur losses.
U.S. Government Securities. The Fund may invest in U.S. Government securities, which include debt obligations of
varying maturities issued or guaranteed by the U.S. Government, its agencies or instrumentalities. Direct obligations of
the U.S. Treasury include a variety of securities that differ in their interest rates, maturities and dates of issuance. U.S.
Government securities also include securities issued or guaranteed by government agencies that are supported by the full
faith and credit of the United States (e.g., securities issued by the Federal Housing Administration, Export-Import Bank of
6

the United States, Small Business Administration, and Government National Mortgage Association); securities issued or
guaranteed by government agencies that are supported by the ability to borrow from the U.S. Treasury (e.g., securities
issued by the Federal National Mortgage Association); and securities issued or guaranteed by government agencies that
are only supported by the credit of the particular agency (e.g., Interamerican Development Bank, the International Bank
for Reconstruction and Development, and the Tennessee Valley Authority). The value of U.S. Government securities may
fluctuate in response to political, market or economic developments. U.S. Government securities, especially those that are
not backed by the full faith and credit of the U.S. Treasury, such as securities supported only by the credit of the issuing
governmental agency or government-sponsored enterprise, carry at least some risk of nonpayment, and the maximum
potential liability of the issuers of such securities may greatly exceed their current resources. There is no assurance that
the U.S. Government would provide financial support to the issuing entity if not obligated to do so by law. Further, any
government guarantees on U.S. Government securities that the Fund owns extend only to the timely payment of interest
and the repayment of principal on the securities themselves and do not extend to the market value of the securities or to
shares of the Fund itself.
Portfolio Turnover. While the Fund generally invests in securities for the purpose of seeking long-term capital gains, the
Fund’s investment philosophy may dictate the frequent realization of short-term gains and losses, which may result in a
portfolio turnover rate higher than that of other mutual funds. The Fund’s portfolio turnover rates for the fiscal years
ended December 31, 2021 and December 31, 2020 were 29% and 31%, respectively.
Cybersecurity Risk. With the increased use of technologies such as the internet and the dependence on computer systems
to perform necessary business functions, the Fund and its service providers may be more susceptible to operational and
related risks through breaches in cybersecurity. A cybersecurity incident may refer to intentional or unintentional events
that allow an unauthorized party to gain access to Fund assets, customer data, or proprietary information, or cause a Fund
or Fund service providers (including, but not limited to, the Adviser, administrator, custodian, transfer agent, and
accountants, and financial intermediaries) to suffer data corruption or lose operational functionality. A cybersecurity
incident could, among other things, result in the loss or theft of customer data or funds, customers or employees being
unable to access electronic systems (“denial of services”), loss or theft of proprietary information or corporate data,
physical damage to a computer or network system, or remediation costs associated with system repairs. Additionally,
denial-of-service attacks on a service providers' systems or websites may render them unavailable to intended users or
"ransomware" may render the systems inoperable until appropriate actions are taken.
Any of these results could have a substantial adverse impact on the Fund and its shareholders. For example, if a
cybersecurity incident results in a denial of service, Fund shareholders could lose access to their electronic accounts and
be unable to buy or sell Fund shares for an unknown period of time, and employees could be unable to access electronic
systems to perform critical duties for the Fund, such as trading, net asset value (“NAV”) calculation, shareholder
accounting or fulfillment of Fund share purchases and redemptions. Cybersecurity incidents could cause the Fund or Fund
service provider to incur regulatory penalties, reputational damage, additional compliance costs associated with corrective
measures, or financial loss of a significant magnitude and could result in allegations that the Fund or Fund service
provider violated privacy and other laws. Similar adverse consequences could result from cybersecurity incidents
affecting issuers of securities in which the Fund invests, counterparties with which the Fund engages in transactions,
governmental and other regulatory authorities, exchange and other financial market operators, banks, brokers, dealers,
insurance companies, and other financial institutions and other parties. Risk management systems and business continuity
plans seek to reduce the risks associated with cybersecurity in the event there is a cybersecurity breach, but there are
inherent limitations in these systems and plans, including the possibility that certain risks may not have been identified, in
large part because different or unknown threats may emerge in the future. Furthermore, the Fund does not control the
cybersecurity systems and plans of the issuers of securities in which the Fund invest or the Fund’s third party service
providers or trading counterparties or any other service providers whose operations may affect the Fund or its
shareholders.
Pandemic Risk. Disease outbreaks that affect local economies or the global economy may materially and adversely
impact the Fund and/or the Adviser’s business. For example, uncertainties regarding the Coronavirus (COVID-19)
outbreak have resulted in serious economic disruptions across the globe. These types of outbreaks can be expected to
cause severe decreases in core business activities such as manufacturing, purchasing, tourism, business conferences and
workplace participation, among others. These disruptions lead to instability in the market place, including stock market
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losses and overall volatility, as has occurred in connection with COVID-19. In the face of such instability, governments
may take extreme and unpredictable measures to combat the spread of disease and mitigate the resulting market
disruptions and losses. The Adviser has in place a business continuity plan reasonably designed to ensure that it maintains
normal business operations, and it periodically tests that plan. However, in the event of a pandemic or an outbreak, there
can be no assurance that the Adviser or the Fund’s service providers will be able to maintain normal business operations
for an extended period of time or will not lose the services of key personnel on a temporary or long-term basis due to
illness or other reasons. The full impacts of a pandemic or disease outbreaks are unknown, resulting in a high degree of
uncertainty for potentially extended periods of time.
Fundamental Policies. The Fund’s fundamental policies may not be changed without the approval of the lesser of (1)
67% of the Fund’s shares present at a meeting of shareholders if the holders of more than 50% of the outstanding shares
are present in person or by proxy, or (2) more than 50% of the Fund’s outstanding shares.
The Fund may not:
1)

Purchase any securities which would cause more than 5% of its total assets at the time of
such purchase to be invested in the securities of any issuer, except the U.S. Government;
provided that up to 25% of its total assets may be invested without regard to such
limitation; and the Fund may not purchase any securities which would cause the Fund at
the time of purchase to own more than 10% of the outstanding voting securities of an
issuer;

2)

Purchase any securities which would cause more than 25% of its total assets at the time
of such purchase to be concentrated in the securities of issuers engaged in any one
industry;

3)

Invest in companies for the purpose of exercising management or control;

4)

Purchase or sell real estate, although it may invest in securities representing interests in
real estate or fixed income obligations directly or indirectly secured by real estate and the
securities of companies whose business involves the purchase or sale of real estate;

5)

Purchase or sell commodities or commodity contracts;

6)

Purchase securities on margin or effect short sales of securities;

7)

Make loans, except that it may acquire debentures, notes and other debt securities that are
traded or able to be traded pursuant to legal provisions allowing for the resale of
securities;

8)

Borrow money, except for temporary emergency purposes, and then only in amounts not
exceeding the lesser of 10% of its total assets valued at cost or 5% of its total assets
valued at market;

9)

Mortgage, pledge or hypothecate securities;

10)

Act as securities underwriter, except to the extent that it may be regarded as a statutory
underwriter upon disposition of any of its securities for purposes of the Securities Act of
1933, as amended;

11)

Deal with any of its officers or directors, or with any firm of which any of its officers or
directors is an officer, director or member, as principal in the purchase or sale of portfolio
securities; or effect portfolio transactions through any such officer, director or firm as
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agent or broker unless the Fund pays no more than the customary brokerage charges for
such services; or
12)

Issue any obligations, bonds, notes or other senior securities except as otherwise allowed
by the foregoing restrictions.

Temporary Defensive Positions. If the Fund cannot find securities that meet its investment criteria, or for cash
management purposes, it may invest in high quality, short-term money market instruments, which should reduce downside
volatility during periods of market weakness, but may cause the Fund not to achieve its investment objectives.
Disclosure of Portfolio Holdings. The Fund has adopted policies and procedures that govern the timing and
circumstances of disclosure to shareholders and third parties of information regarding the portfolio investments held by
the Fund. The policies and procedures are intended to prevent unauthorized disclosure of Fund portfolio holdings
information and have been approved by the Fund’s Board of Directors (the “Board”). The policies permit disclosure of
non-public portfolio holdings to selected parties when the Fund’s Chief Compliance Officer (“CCO”) determines that the
Fund has a legitimate business purpose and only if the third parties are subject to a duty to not trade on such information.
The Fund’s policy provides a process for approving the addition of a new service provider or rating, ranking and research
organization as an authorized recipient of the Fund’s non-public portfolio holdings. The Fund’s CCO may determine to
add a recipient under the policy only if he or she first determines that the standards under the Fund’s policy have been met
prior to such disclosure. The Fund’s CCO will report to the Board quarterly regarding any other approved recipients of
non-public portfolio holdings information under the policy. Such parties include the Fund’s service providers (e.g., the
Adviser, custodian, fund administrators, fund accountants, and independent accountants), who generally need access to
such information in the performance of their contractual duties and responsibilities and are subject to duties of
confidentiality, including a duty to not trade on the non-public information. The Adviser, fund administrators, and fund
accountants have access to the Fund’s complete portfolio holdings on a daily basis. The Fund’s custodian receives
confirmations of portfolio activity within one business day of the trade. The Fund provides its independent accountants
complete year-end portfolio holdings within one to ten business days of the Fund’s year-end. The Fund also provides its
complete month-end portfolio holdings to Morningstar and Lipper within 15 days of month-end. The Fund provides its
complete quarter-end portfolio holdings to S&P, Bloomberg, Vickers Stock Research Corporation, and Thomson
Financial within 15 days of quarter-end.
The Adviser may, for legitimate business purposes within the scope of its official duties and responsibilities, disclose
portfolio holdings (whether partial portfolio holdings or complete portfolio holdings) or “interest lists” to one or more
broker-dealers during the course of, or in connection with, normal day-to-day securities transactions with or through such
broker-dealers, subject to such broker-dealer’s duty of confidentiality and duty not to trade on the information.
Disclosure of the Fund’s complete portfolio holdings is required to be made within 60 days of the end of each fiscal
quarter in the Annual Report and Semi-Annual Report to Fund shareholders, and as an exhibit to Form N-PORT. The
complete portfolio holdings of the Fund are available, free of charge, on the Fund’s website as well as in reports on Form
N-PORT and Form N-CSR filed with the SEC on the SEC’s website at www.sec.gov. The Fund also, at the end of each
calendar month, lists the 10 largest holdings by percentage of net assets, the top three equity sectors, and other portfolio
characteristic data on its website (www.greenspringfunds.com) within seven days of month-end.
In no event shall the Fund, the Adviser or its employees receive any direct or indirect compensation or other consideration
from any third party in connection with the disclosure of information concerning the Fund’s portfolio holdings.
The Fund’s CCO will report any material violations of these policies to the Board at the next regularly scheduled meeting.

Management of the Fund
The Board is responsible for oversight of the Fund’s affairs, including oversight of the risks associated with the Fund’s
operations. The Board is currently composed of five Directors, two of whom are not “interested persons” of the Fund or
its Adviser (“Independent Directors”). Those noted as “interested persons” are interested on the basis of their positions
with the Adviser, except that Mr. William E. Carlson is an “interested person” by virtue of his familial relationship with
Charles vK. Carlson (brothers).
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Charles vK. Carlson, the Chairman of the Board, is an Interested Director because of his affiliation with the Adviser. The
Fund does not have a lead independent director. Mr. Carlson and Michael J. Fusting also serve as officers of the Fund.
The Board believes that its leadership structure is appropriate in light of the size of the Fund and the nature and
complexity of its business.
The information below summarizes the material attributes, skills and experience that relate to the suitability of each
Director to serve on the Board. The Board believes that each of the Directors possess the necessary characteristics, such
as the ability to critically discuss and analyze issues presented to the Board and sophisticated understanding of business
and financial matters, to serve on the Board.
Charles vK. Carlson. Mr. Carlson is experienced in financial and investment matters through his positions as researcher,
analyst, and portfolio manager of the Fund since 1983. He is also experienced in financial, accounting and regulatory
matters through his position as President of the Fund since 1993, as President of Corbyn since 1991, and as Director since
1988. Mr. Carlson is a Chartered Financial Analyst.
William E. Carlson. Mr. Carlson, the President and Chair of the Business Department at Shapiro Sher Guinot & Sandler,
a law firm, counsels businesses (including investment management firms) and advises boards of directors.
Michael J. Fusting. Mr. Fusting is experienced in financial, accounting, investment and regulatory matters through his
service as Chief Financial Officer of the Fund since 1994, as Senior Vice President of the Fund since 1998, and through
his positions as investment analyst since 1989 and Co-Chief Investment Officer of Corbyn since 2006. Mr. Fusting is a
Chartered Financial Analyst.
David T. Fu. Mr. Fu is experienced in financial and accounting matters through his position as Managing Director of
Kanturk Partners, LLC, a merchant bank, from which he retired in December 2014.
Sean T. Furlong. Mr. Furlong is experienced in financial and accounting matters through his position as Director of
Finance and Operations at the Gilman School, a private preparatory school for boys.

Name, Address,
and Year of Birth

Position(s) Held with
the Fund

Term of Office(1) and Length
of Time Served

Principal
Occupation(s)
During the Past
Five Years

Number of
Portfolios
Other
in Fund
Directorships
Complex
During the
Overseen
Past Five
by Director
Years

Interested Directors
and Officers
Charles vK.
Carlson(2)
2330 West Joppa
Road, Suite 110
Lutherville,
Maryland
21093-4641
Year of birth: 1959

President
Chairman of the Board
Chief Executive Officer
Director

William E. Carlson(2) Director
2330 West Joppa
Road, Suite 110
Lutherville,
Maryland
21093-4641
Year of birth: 1957

From March 1993 to present.
President and
From January 1994 to present. Director of the
From February 1994 to present. Fund’s Adviser.
From March 1987 to present.

One

None

From February 1994 to present. President and
Chair of the
Business
Department at
Shapiro Sher
Guinot & Sandler
(a law firm) from
February 1999 to
present. Partner of
Shapiro Sher
Guinot & Sandler
from February
1990 to present.

One

None
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Name, Address,
and Year of Birth
Michael J. Fusting
2330 West Joppa
Road, Suite 110
Lutherville,
Maryland
21093-4641
Year of birth: 1961

Position(s) Held with
the Fund
Sr. Vice President
Chief Financial Officer
Director

Number of
Portfolios
Other
in Fund
Principal
Directorships
Complex
Occupation(s)
During the
Overseen
Term of Office(1) and Length During the Past
Past Five
by Director
of Time Served
Five Years
Years
From May 1998 to present.
Sr. Vice President,
One
None
From February 1994 to present. Portfolio Manager
From March 1992 to present.
- Equities and
Director of the
Fund’s Adviser.

Independent Directors(3)
David T. Fu
2330 West Joppa
Road, Suite 110
Lutherville,
Maryland
21093-4641
Year of birth: 1956

Director

From May 1990 to present.

Retired.

One

None

Sean T. Furlong
2330 West Joppa
Road, Suite 110
Lutherville,
Maryland
21093-4641
Year of birth: 1965

Director

From March 2003 to present.

Director of
Finance and
Operations at the
Gilman School
from June 2003 to
present. Adjunct
Professor of
Financial
Accounting at
Johns Hopkins
University from
February 2013 to
present.

One

None

Employee of the
Fund’s Adviser
from May 1998 to
present. Chief
Compliance
Officer of the
Fund’s Adviser
from December
31, 2016 to
present. Secretary
of the Fund’s
Adviser from June
14, 2017 to
present.

N/A

None

Officers
Elizabeth Agresta
Swam
2330 West Joppa
Road, Suite 110
Lutherville,
Maryland
21093-4641
Year of birth: 1967

(1)
(2)
(3)

Secretary and Treasurer From May 1998 to present.
AML Officer
From July 2002 to present.
Chief Compliance
From July 2004 to present.
Officer

Directors serve an indefinite term; officers serve a term of one year.
Mr. Charles vK. Carlson and Mr. William E. Carlson are brothers.
Directors who are not “interested persons” (as defined in the 1940 Act) of the Fund.

The Board is not responsible for the day-to-day management of the Fund’s activities. However, overall responsibility for
the management of the Fund rests with the Board, including oversight of, among other risks, the Fund’s legal and
regulatory compliance risks. The Board recognizes its critical role in reviewing the operations and risks of the Fund and in
monitoring for conflicts of interest that may arise between the Fund and its service providers, including the Adviser.
The Board receives reports from the Fund’s CCO regarding compliance and legal risk concerns. The Audit Committee
and the Qualified Legal Compliance Committee (the “QLCC”) also play important roles in the Board’s oversight of the
Fund, as described below.
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Standing Committees. Currently, the Fund’s Board has two standing committees: the Audit Committee and the QLCC.
The Audit Committee oversees the accounting and financial reporting processes of the Fund and its internal control over
financial reporting; the quality and integrity of the Fund’s financial statements and the independent audit thereof; the
Fund’s compliance with legal and regulatory requirements that relate to the Fund’s accounting and financial reporting and
risks related thereto; internal control over financial reporting and independent audits and risks related thereto; approves
prior to appointment the engagement of the Fund’s independent registered public accounting firm and, in connection
therewith, reviews and evaluates the qualifications, independence and performance of the Fund’s independent registered
public accounting firm. The Audit Committee consists of the Independent Directors and meets periodically as needed, but
at a minimum of twice per year. Mr. Fu serves as chairman of the Audit Committee. The Audit Committee held two
meetings during the fiscal year ended December 31, 2021.
The Audit Committee members also serve as the members of the QLCC. The function of the QLCC is to receive reports
of evidence of a material violation of the Fund’s policies and procedures by any officer, director, employee or agent of the
Fund. The QLCC did not meet during the Fund’s last fiscal year.
Directors’ Ownership of the Fund. As of December 31, 2021, the Directors beneficially owned the following dollar
value of Fund shares:
Interested Directors
Charles vK. Carlson
William E. Carlson
Michael J. Fusting

Dollar Range of Fund Shares Owned
Over $100,000
Over $100,000
Over $100,000

Independent Directors
David T. Fu
Sean T. Furlong

Dollar Range of Fund Shares Owned
Over $100,000
Over $100,000

Furthermore, neither the Independent Directors, nor members of their immediate family own, beneficially or of record,
securities of the Adviser, the Fund’s principal underwriter, or any of their affiliates.
Compensation. For the fiscal year ended December 31, 2021, Independent Directors and Directors who are not
employees of the Fund or companies affiliated with the Fund, received an annual retainer of $6,000, paid quarterly;
compensation of $2,000 for each board meeting and $750 for each committee meeting, attended either in-person or
telephonically; and reimbursement of any travel or other out-of-pocket expenses resulting from meeting attendance. Such
fees are subject to adjustment in the future upon appropriate action by the Board. Directors, as well as officers, who are
interested persons of the Fund, except Mr. William Carlson, are not compensated by the Fund, but may be compensated
by Corbyn.
Compensation Table
Interested Directors
Charles vK. Carlson
William E. Carlson
Michael J. Fusting

Aggregate Compensation from Fund for 2021
$0
$14,000
$0

Independent Directors
David T. Fu
Sean T. Furlong

Aggregate Compensation from Fund for 2021
$15,500
$15,500

There are no pension or retirement benefits accrued as part of the Fund’s expenses.
Codes of Ethics. The Fund, the Adviser, and the Fund’s distributor have adopted codes of ethics pursuant to Rule 17j-1
under the 1940 Act, each of which allows personnel to invest in securities that are also purchased or sold for the Fund or
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the Adviser subject to the provisions of the respective code. Therefore, a buying or selling interest on the part of the
personnel should not affect the price paid or received by the Fund for any security. The codes of ethics provide that no
personnel who is aware that the Fund or the Adviser is purchasing or selling a particular security, or that the Fund or the
Adviser has such a purchase or sale under consideration, shall enter an order for the purchase or sale of such security until
after the Fund’s or the Adviser’s transactions in that security have been completed.
The Fund has also adopted a code of ethics for Chief Executive Officers and Chief Financial Officers. This code of ethics
promotes honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between
personal and professional relationships; full, fair, accurate, timely and understandable disclosure in reports and documents
that the Fund files with the SEC and in other public communications made by the Fund; compliance with applicable laws
and governmental rules and regulations; the prompt internal reporting of violations of the code to an appropriate person or
persons identified in the code; and accountability for adherence to the code.
Proxy Voting Policies. The Board has adopted policies and procedures with respect to the voting of proxies related to the
Fund’s portfolio securities. These procedures delegate to Corbyn the responsibility for voting proxies as part of its
investment advisory services, subject to the continuing oversight of the Board. Notwithstanding this delegation of
responsibilities, the Fund reserves the right to vote proxies relating to its portfolio securities. Corbyn will vote proxies on
all proposals, except in those instances in which Corbyn determines that it is not practicable to do so or it determines that
the potential cost involved with voting a proxy outweigh the potential benefit to the Fund and its shareholders. Corbyn
will report to the Board those proxies, if any, that were not voted and the reason for such non-votes. Corbyn may engage
an independent proxy voting service to assist in the voting of proxies, but does not currently do so. Corbyn’s proxy voting
policies and procedures are summarized below.
Corbyn will vote proxies related to securities in a manner that is in the best interest of the Fund. Corbyn will consider
only those factors that relate to the Fund’s investment, including how its vote will impact and affect the value of the
Fund’s investment. Corbyn will vote in a prudent and timely fashion and only after a careful evaluation of the issue(s)
presented on the ballot.
Corbyn has a general policy of voting in favor of routine proposals, which generally include:
(1)
(2)
(3)
(4)
(5)
(6)
(7)
(8)

The election of directors that result in a majority of independent directors;
Declassification of existing boards;
Appointment of auditors, except where non-audit fees make up a large percentage of total fees paid by the
company to the audit firm;
Measures intended to increase long-term stock ownership by executives;
Employee stock purchase plans (provided that the shares are purchased for no less than 85% of their
market value);
Removal of super-majority voting requirements for certain types of proposals;
Lower barriers to shareholder action; and
Annual advisory vote on executive compensation.

Corbyn has a general policy of voting against non-routine proposals, which generally include:
(1)
(2)
(3)
(4)
(5)
(6)

Adoption of classified board structures;
Equity-based compensation plans where total potential dilution (including all equity-based plans) exceeds
15% of shares outstanding or if annual option grants have exceeded 2% of shares outstanding;
Imposition of super-majority requirements;
Establishment of a separate class of stock with disparate voting rights;
Proposals relating to “ordinary business matters” (e.g., shareholder proposals requesting that the company
disclose or amend certain business practices), unless Corbyn believes that a proposal has substantial
economic implications; and
Increasing barriers to shareholder action.

If a matter is not specifically covered by the proxy voting policies, Corbyn will vote the proxy in a manner consistent with
the general principles of the proxy voting policies and in the Fund’s best interest. If Corbyn believes that it is in the best
interest of the Fund, it may vote in a manner contrary to its established proxy voting policies. Corbyn’s Investment
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Committee will review information to determine that there is no material conflict of interest between Corbyn and the Fund
with respect to the voting in that matter.
In exercising its voting discretion, Corbyn will seek to avoid any direct or indirect material conflict of interest. For any
vote, Corbyn will attempt to determine whether an actual or potential conflict of interest exists with Corbyn, any of its
affiliates or any other party which may be deemed an “interested person” of Corbyn as defined in Corbyn’s proxy voting
policies and procedures. If an actual or potential conflict is found to exist, Corbyn may then engage a non-interested party
to independently review Corbyn’s vote recommendation. Corbyn will provide disclosure to the Fund’s Board if any vote
raises an actual or potential conflict of interest.
Information regarding how the Fund voted proxies relating to portfolio securities during the most recent 12-month period
ended June 30 is available without charge, upon request, by calling (800) 366-3863 and on the SEC’s website at http://
www.sec.gov.

Principal Holders, Control Persons, and Management Ownership of Securities
A principal shareholder is a person who owns of record or beneficially more than 5% of the outstanding shares of the
Fund. A control person is one who owns beneficially or through one or more controlled companies, more than 25% of the
voting securities of the Fund or acknowledges the existence of control. Shareholders with controlling interest could affect
the outcome of voting or the direction of management of the Fund. As of April 1, 2022, the following shareholders were
considered either principal shareholders or control persons of the Fund. In each case, these entities hold shares of record
for the accounts of certain of their clients.
Parent Company

Jurisdiction

Percentage of
Ownership

Type of
Ownership

The Charles
Schwab
Corporation

DE

22.75%

Record

Charles Schwab & Co., Inc.
Special Custody A/C FBO Customers
Attn: Mutual Funds
211 Main St.
San Francisco, CA 94101-4151

N/A

N/A

20.83%

Record

TD Ameritrade Clearing, Inc.
Exclusive Benefit of its Clients
P.O. Box 2226
Omaha, NE 68103-2226

N/A

N/A

7.75%

Record

Name/Address
National Financial Services LLC
For the Exclusive Benefit of its Customers
Attn: Mutual Fund Dept., 4th FL
499 Washington Blvd.
Jersey City, NJ 07310-1995

As of April 1, 2022, the Officers and Directors of the Fund, as a group, beneficially and of record owned, directly or
indirectly, 4.64% of the Fund’s outstanding shares.

Investment Advisory and Other Services
Investment Adviser. Corbyn Investment Management, Inc. is the Fund’s investment adviser and is located at 2330 West
Joppa Road, Suite 108, Lutherville, Maryland 21093-4641. Corbyn was organized in 1973 and provides investment
management services for its clients. The Corbyn Investment Management Employee Stock Ownership Plan and Trust (the
“Plan”) may be deemed to control Corbyn by virtue of its ownership of approximately 26% of Corbyn’s outstanding
voting securities. The Plan is a qualified, defined contribution employee benefit plan subject to the Employee Retirement
Income Security Act of 1974, as amended, designed to invest primarily in the common stock of Corbyn, the sponsoring
employer. Charles vK. Carlson is the Trustee of the Plan and owns approximately 42% of Corbyn’s common stock (28%
directly and 14% through the Plan). The Plan Committee, which is composed of three members, including Messrs.
Carlson and Fusting, has voting power over the Corbyn shares held by the Plan, except with respect to certain
extraordinary transactions as to which Plan participants may direct voting. Charles vK. Carlson is also an affiliated person
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of both the Adviser and the Fund by virtue of his positions as President and Director of the Adviser and President,
Chairman of the Board, Chief Executive Officer and Director of the Fund. Michael Fusting is an affiliated person of both
the Adviser and the Fund by virtue of his positions as Sr. Vice President, Director and Co-Chief Investment Officer of the
Adviser and Sr. Vice President, Chief Financial Officer and Director of the Fund.
Subject to the supervision of the Board, the Adviser will make investment decisions for the Fund, place orders to purchase
and sell securities for the Fund and provide a program of continuous investment management for the Fund. The Adviser
shall pay the compensation and expenses of all of its directors, officers and employees who serve as officers and executive
employees of the Fund (including the Fund’s share of payroll taxes for such persons), and the Adviser shall make
available, without expense to the Fund, the services of its directors, officers and employees who may be duly-elected
officers of the Fund, subject to their individual consent to serve and to any limitations imposed by law. The Adviser will
furnish, without cost to the Fund, or provide and pay the cost of, such office facilities, furnishings and office equipment as
may be required by the Fund.
Corbyn acts as the Fund’s investment adviser pursuant to an Investment Advisory Agreement (the “Advisory
Agreement”). The Advisory Agreement continues in effect from year to year only if such continuance is specifically
approved at least annually by (i) the Board or by vote of a majority of the Fund’s outstanding “voting securities”, as
defined in the 1940 Act, and (ii) by a majority of the Directors who are not interested persons of any such party, by vote
cast in person, at a meeting called for the purpose of voting on such approval. The Advisory Agreement may be
terminated without penalty by the parties thereto upon 60 days written notice, and is automatically terminated in the event
of its “assignment”, as defined in the 1940 Act.
The Fund pays the Adviser a monthly fee at an annual rate of 0.75% of the Fund’s average daily net assets up to $250
million, 0.70% of average daily net assets between $250 and $500 million and 0.65% of average daily net assets in excess
of $500 million.
The investment advisory fees paid by the Fund for the last three fiscal years ended December 31, 2021, 2020, and 2019,
were $1,202,393, $1,080,346, and $1,517,108, respectively.
Additional Services. Pursuant to a Services Agreement, Corbyn provides additional services to the Fund including
assisting (i) in the preparation of periodic reports by the Fund to its shareholders and all reports and filings to meet
regulatory and tax requirements for the Fund; (ii) in the preparation of financial statements for the Fund; (iii) the Fund in
connection with its obligations under the Sarbanes-Oxley Act of 2002 and other regulatory requirements; and (iv) with the
development of compliance procedures for the Fund and providing compliance monitoring systems to oversee the Fund’s
compliance with its investment policies and restrictions as reflected in the Fund’s registration statement. Corbyn also
assists in the selection and oversees the performance of, and coordinates with, other service providers to the Fund in
connection with the operations of the Fund.
Pursuant to the Services Agreement, the Fund pays Corbyn a monthly fee plus an additional percentage of the Fund’s
daily net assets for the services provided, as well as reimbursement of reasonable out-of-pocket expenses. Additional
services fees for the Fund for the last three fiscal years ended December 31, 2021, 2020, and 2019 were $46,031, $44,406,
and $50,227, respectively.
Administrator. U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (“Fund Services”)
serves as the administrator of the Fund pursuant to a Fund Administration Agreement and is located at 615 E. Michigan
Street, Milwaukee, Wisconsin 53202. As administrator, Fund Services provides administrative services and personnel for
regulatory reporting and other administrative matters.
Administration fees paid by the Fund to Fund Services for the fiscal years ended December 31, 2021, 2020, and 2019
were $82,041, $71,928, and $92,174, respectively.
Transfer Agent and Fund Accountant. Fund Services is also the transfer agent, dividend paying agent and fund
accountant for the Fund.
Custodian. U.S. Bank, N.A., 1555 N. RiverCenter Drive, Suite 302, Milwaukee, Wisconsin 53212, is the custodian for
the Fund and in that capacity holds all securities and cash owned by the Fund. U.S. Bank, N.A. and Fund Services are
affiliates.
15

Independent Registered Public Accounting Firm. Tait, Weller & Baker LLP (“TWB”) is the independent registered
public accounting firm for the Fund, whose services include auditing the Fund’s financial statements and the performance
of related tax services. TWB is located at Two Liberty Place, 50 South 16th Street, Suite 2900, Philadelphia,
Pennsylvania, 19102-2529. The financial statements for the year ended December 31, 2021 and the report of TWB are
included in the Fund’s Annual Report, which is incorporated by reference into this SAI.

Distribution Arrangements
Principal Underwriter and Distributor. Quasar Distributors, LLC (“Quasar”), a subsidiary of Foreside Financial
Group, LLC, located at 111 E. Kilbourn Avenue, Suite 2200, Milwaukee, Wisconsin 53202, serves as principal
underwriter and distributor for shares of the Fund in a continuous public offering of the Fund’s shares on a best efforts
basis. Pursuant to a distribution agreement with the Fund, Corbyn, and Quasar, Quasar provides certain administrative
services and arranges for the sale of the Fund’s shares. Quasar is registered as a broker-dealer under the Securities
Exchange Act of 1934, as amended (“Exchange Act”), and is a member of the Financial Industry Regulatory Authority,
Inc. Fund Services, US Bank N.A. and Quasar are affiliated companies.
The distribution agreement continues in effect for periods not exceeding one year if approved at least annually by (i) the
Board or the vote of a majority of the outstanding “voting securities” (as defined in the 1940 Act) of the Fund; and (ii) a
majority of the Directors who are not interested persons of any such party, in each case cast in person at a meeting called
for the purpose of voting on such approval. The agreement may be terminated without penalty by the parties thereto upon
60 days written notice, and is automatically terminated in the event of its “assignment”, as defined in the 1940 Act.
Revenue Sharing. Corbyn may pay compensation (out of its own resources and not as an expense of the Fund) to certain
broker-dealers, or other financial intermediaries (each a “financial intermediary”) in connection with the sale, retention
and/or servicing of Fund shares (“revenue sharing payments”). Corbyn may pay for placing the Fund on a financial
intermediary’s trading platform. The level of revenue sharing payments made to a financial intermediary may be based
upon current assets and/or number of accounts of the Fund attributable to the financial intermediary or other measures as
agreed to by Corbyn and the financial intermediaries. These payment arrangements, however, will not change the price
that a shareholder pays for Fund shares or the amount that the Fund receives to invest on behalf of a shareholder and will
not increase Fund expenses. You should review your financial intermediary’s compensation disclosure and/or talk to your
financial intermediary to obtain more information on how this compensation may have influenced your financial
intermediary’s recommendation of the Fund. In addition to the compensation described above, the Fund and/or Corbyn
may also pay fees to financial intermediaries and their affiliated individuals for maintaining Fund share balances and/or
for sub-accounting, administrative or transaction processing services related to the maintenance of accounts.
Corbyn is motivated to make the payments described above since they promote the sale of Fund shares and the retention
of those investments by clients of financial intermediaries. To the extent financial intermediaries sell more shares of the
Fund or retain shares of the Fund in their clients’ accounts, Corbyn benefits from incremental management and other fees
paid to Corbyn by the Fund with respect to those assets.

Portfolio Managers
Charles vK. Carlson and Michael Goodman are the Fund’s portfolio managers. Mr. Carlson is not directly compensated
by the Fund. See Management of the Fund and “Investment Advisory and Other Services” for a discussion of Mr.
Carlson’s affiliation with Corbyn. As of December 31, 2021, Mr. Carlson’s compensation from Corbyn is in the form of a
fixed salary from the Adviser and bonuses payable by the Adviser based on the overall profitability of the Adviser and
such other factors as the Adviser takes into account. Mr. Carlson is not compensated based directly on the performance of
the Fund or the value of the Fund’s assets. The Fund had net assets aggregated $172.8 million at December 31, 2021. Mr.
Carlson is also Portfolio Manager of Greenspring Income Opportunities Fund, an open-end mutual fund, which is
currently offered in a separate prospectus. Michael Goodman is not directly compensated by the Fund. As of December
31, 2021, Mr. Goodman’s compensation from Corbyn is in the form of a fixed salary from the Adviser and bonuses
payable by the Adviser based on the overall profitability of the Adviser and such other factors as the Adviser takes into
account. Mr. Goodman is not compensated based directly on the performance of the Fund or the value of the Fund’s
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assets. The Fund, whose net assets aggregated $172.8 million at December 31, 2021, is the sole registered investment
company managed by Mr. Goodman.
Corbyn also acted as investment manager to 737 separate accounts, including individuals, corporations, and other entities,
aggregating $832.1 million in value as of December 31, 2021. Corbyn also acted as investment manager to 1 other pooled
investment vehicles, aggregating $19.9 million in value, as of December 31, 2021. For these separate accounts and other
pooled investment vehicles, Corbyn was compensated solely through a management fee representing a percentage of
assets managed. Mr. Carlson is also the portfolio manager for these separately managed accounts and pooled investment
vehicles, and is not compensated based directly on their performance or the value of their assets.
Corbyn seeks to treat all clients fairly and equitably and has established policies and procedures designed to ensure that no
client is disadvantaged over another where more than one client has the ability to invest in similar securities. Corbyn
utilizes a variety of methods when allocating securities among client accounts. The allocation method will depend upon
various factors such as investment objective, existing portfolio composition and account characteristics.
Although Corbyn manages the assets of all of its clients, including the Fund, with a similar overall investment philosophy,
the investment goals of Corbyn clients vary and specific investment strategies designed to achieve individual clients’
goals may be implemented. Individual clients of Corbyn have different restrictions on their permitted investments,
whether by statute, contract, or instruction of the client, and have varying tax statuses and different needs for income.
Furthermore, separately managed accounts may be more concentrated in specific securities than the portfolio of the Fund,
where concentrations are limited by statute. As a consequence of employing differing strategies and taking into account
investment restrictions, as well as the varying levels of cash held in separately managed accounts and the Fund, separately
managed accounts and the Fund may own different securities and/or different position sizes and performance may
materially differ.
As of December 31, 2021, Mr. Carlson and his immediate family members owned shares of the Fund worth over $1
million. Mr. Goodman and his immediate family members owned shares of the Fund worth between $100,001-$500,000.

Brokerage Allocation and Other Practices
With respect to securities traded only on the over-the-counter market, orders are executed on a principal basis with
primary market makers in such securities, except when, in the opinion of Corbyn, the Fund may obtain better prices or
executions on a commission basis. Portfolio transactions placed through dealers serving as primary market makers are
effected at net prices, without commissions, but which include compensation in the form of a mark up or mark down.
Corbyn selects the brokerage firms used to complete securities transactions for the Fund. Broker-dealers are selected to
effect securities transactions for the Fund based on obtaining the most favorable combination of price and execution for a
transaction. Corbyn does not base its execution decisions solely on whether the lowest possible commission can be
obtained. Corbyn evaluates the trading price, commission, certainty of execution and the ability of the dealer to settle the
trade promptly and accurately. Obtaining a low commission is secondary to obtaining a favorable execution, which is
usually more beneficial to the Fund.
In accordance with the provisions of Section 28(e) of the Exchange Act, Corbyn may cause the Fund to pay a higher
brokerage commission to a broker that provides research and/or brokerage services than to another qualified broker that
does not provide such products and services when Corbyn believes it is reasonable to do so in light of the value of the
research and/or brokerage services provided by the broker effecting the transaction. These products and services may
include, but are not limited to market data fees, portfolio management software, settlement software, pricing services,
market data and analytical software, and research products and services. Corbyn faces a potential conflict of interest when
it uses Fund and/or other client account trades to obtain such products and services. This conflict exists because Corbyn is
able to use the products and services to manage client accounts, including the Fund, without paying cash for the products
and services, which reduces Corbyn’s expenses to the extent it would have purchased such products and services had they
not been provided by brokers. Corbyn may not use all of the products and services attributable to commissions paid by
the Fund in connection with its management of the Fund.
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Total brokerage commissions paid by the Fund for the last three fiscal years ended December 31, 2021, 2020, and 2019
were $90,643, $85,616, and $77,346, respectively.
Corbyn received research services for commissions of $83,378 paid by the Fund on a total transaction amount of
$47,358,684 for the fiscal year ended December 31, 2021.
The Fund’s officers and directors and Corbyn’s officers, directors and shareholders are not affiliated with any brokers
used by the Fund.

Capital Stock
The Fund has authorized 60,000,000 shares of $.01 par value common stock. All shares are of the same class, with equal
rights and privileges. Each share is entitled to one vote and participates equally in dividends and other distributions
declared. The Fund’s shares have non-cumulative voting rights. When the Fund receives the consideration for which
shares are to be issued, the shares are fully paid and non-assessable. The Fund’s shares are transferable, and have no
preemptive, conversion, or exchange rights.

Purchase and Redemption of Shares and Net Asset Value Per Share
Purchase and Redemption of Shares. Shares of the Fund can be purchased any day the New York Stock Exchange (the
“NYSE”) is open for business. The Fund must receive your purchase order in good form prior to the close of regular
trading on the NYSE (normally 4:00 p.m. Eastern time, unless the NYSE closes early) for you to receive that day’s
closing NAV per share. If your purchase order is received after the close of regular trading on the NYSE, you will receive
the next day’s closing NAV per share. To redeem shares in good form you must include: the shareholder’s name; the
account number; the share or dollar amount to be redeemed; and signature by all shareholders on the account (with
signature(s) guaranteed if applicable).
Net Asset Value Per Share. The Fund’s shares are purchased and redeemed at the Fund’s current NAV per share. The
Fund determines the NAV per share by subtracting its liabilities (accrued expenses and other liabilities) from its total
assets (investments, receivables and other assets) and dividing by the total number of shares outstanding.
The NAV per share is calculated as of the close of the regular trading session of the NYSE each day the NYSE is open for
business. The NYSE is generally closed on Saturdays and Sundays and on New Year’s Day, Martin Luther King, Jr. Day,
President’s Day, Good Friday, Memorial Day, Juneteenth Day, Independence Day, Labor Day, Thanksgiving Day and
Christmas Day.
An example of how the Fund calculated its total offering price per share as of December 31, 2021 is as follows:
Net Assets
Shares Outstanding

=

Net asset value per share

$172,772,223
6,577,193

=

$26.27

Redemption in Kind. The Fund expects to make all redemptions in cash. The Fund reserves the right to fulfill a
redemption request with a payment in whole or in part in the form of the Fund’s portfolio securities. These securities
would be valued the same way the securities are valued in calculating the NAV per share of the Fund. The Fund is subject
to Rule 18f-1 under the 1940 Act. Therefore, the Fund is obligated to redeem shares, with respect to any one shareholder
during any 90-day period, solely in cash up to the lesser of $250,000 or 1% of the NAV of the Fund at the beginning of
the period.
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Taxes
General. The Fund intends to continue to qualify each taxable year for treatment as a “regulated investment company”
under Subchapter M of Chapter 1 of Subtitle A of the Internal Revenue Code of 1986, as amended (“Code”) (“RIC”). By
doing so, the Fund (but not its shareholders) will be relieved of federal income tax on the part of its investment company
taxable income (consisting generally of net investment income, the excess, if any, of net short-term capital gain over net
long-term capital loss, and net gains and losses from certain foreign currency transactions, if any, all determined without
regard to any deduction for dividends paid) and net capital gain (the excess of net long-term capital gain over net shortterm capital loss) that it distributes to its shareholders. To qualify for treatment as a RIC for a taxable year, the Fund must
(a) satisfy certain diversification requirements at the end of each quarter of the year (“Diversification Requirements”),
(b) derive at least the sum of 90% of its gross income for the year from (1) dividends, interest, payments with respect to
securities loans, and gains (without including losses) from the sale or other disposition of securities or foreign currencies,
and other income (including gains from options) derived with respect to its business of investing in securities or those
currencies, and (2) net income from an interest in a “qualified publicly traded partnership” (“Income Requirement”), and
(c) distribute at least 90% of its investment company taxable income (determined without regard to any deduction for
dividends paid) for the year and 90% of its net exempt interest income (“Distribution Requirement”).
If, in any taxable year, the Fund does not so qualify -- either (1) by failing to satisfy the Distribution Requirement, even if
it satisfied the Income and Diversification Requirements, or (2) by failing to satisfy the Income Requirement and/or either
Diversification Requirement and was unable, or determined not to, avail itself of Code provisions that enable a RIC to
cure a failure to satisfy any of the Income and Diversification Requirements as long as the failure “is due to reasonable
cause and not due to willful neglect” and the RIC pays a deductible tax calculated in accordance with those provisions and
meets certain other requirements -- (a) it would be taxed at the normal corporate tax rate on the entire amount of its
taxable income, if any, without any deduction for distributions to its shareholders and (b) its distributions made out of its
earnings and profits would be taxable to shareholders as ordinary dividends (regardless of whether they would otherwise
have been considered capital gain dividends), except for the part of those dividends that is “qualified dividend
income” (described in the Prospectus), which is subject to maximum federal income tax rates of 15% and 20% for
individuals and certain other non-corporate taxpayers. In addition, the Fund could be required to recognize unrealized
gains, pay substantial taxes and interest, and make substantial distributions before requalifying for treatment as a RIC.
The Fund is required to distribute in each calendar year at least the sum of (a) 98% of the ordinary income it earns in that
year, (b) 98.2% of the net capital gains it realizes in the 12-month period ending on October 31 of that year, and (c) any
undistributed ordinary income and net realized capital gains from the prior year (“required amount”). If the Fund fails to
do so, it will be subject to a non-deductible 4% federal excise tax (“Excise Tax”) on the excess of the required amount
over the distributed amount. For purposes of the Excise Tax, amounts on which the Fund pays income tax are treated as
distributed.
Capital Loss Carryforwards. For the fiscal year ended December 31, 2021, the Fund did not have a post-October capital
loss or a capital loss carryforward.
Taxation of Shareholders. Dividends and other distributions are generally taxable to shareholders in the year in which
they are received. However, dividends the Fund declares in October, November, or December to shareholders of record in
one of those months and pays during the following January will be treated as received by them on December 31.
A Fund shareholder who wants to use the average basis method for determining basis with respect to Fund shares he or
she acquired or acquires after December 31, 2011 (“Covered Shares”), must elect to do so in writing (which may be
electronic). If a Fund shareholder fails to affirmatively elect the average basis method, then basis determination will be
made in accordance with the Fund’s default method, which is the “highest cost” method. If a shareholder wishes to use a
different acceptable method for basis determination (e.g., a specific identification method other than “highest cost”), the
shareholder may elect to do so. The basis determination method a shareholder elects may not be changed with respect to a
redemption of Covered Shares after the settlement date of the redemption.
In addition to the requirement to report the gross proceeds from the redemption of Fund shares, the Fund (or its agent)
must report to the Internal Revenue Service (“IRS”) and furnish to its shareholders the basis information for Covered
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Shares and indicate whether they had a short-term (one year or less) or long-term (more than one year) holding period.
Fund shareholders should consult with their tax advisers to determine the best IRS-accepted basis determination method
for their tax situation and to obtain more information about how the basis reporting law applies to them.
Under the Foreign Account Tax Compliance Act (“FATCA”), “foreign financial institutions” (“FFIs”) and “non-financial
foreign entities” (“NFFEs”) that are Fund shareholders may be subject to a generally nonrefundable 30% withholding tax
on income dividends the Fund pays . Proposed regulations (having immediate effect) would eliminate the withholding tax
on certain capital gain distributions and the proceeds of redemptions of Fund shares that was scheduled to take effect after
December 31, 2018. That withholding tax generally can be avoided by an FFI or an NFFE by complying with certain
information reporting requirements. An FFI or NFFE that invests in the Fund will need to provide it with documentation
properly certifying the entity’s status under FATCA to avoid FATCA withholding. The requirements imposed by
FATCA are different from, and in addition to, the tax certification rules to avoid backup withholding described in the
Prospectus. Foreign investors are urged to consult their tax advisers regarding the application of these requirements to
their own situation and the impact thereof on their investment in the Fund.
The income dividends the Fund pays to a non-resident alien individual or foreign corporation (a “non-U.S. person”)
generally are subject to a 30% (or lower treaty rate) federal withholding tax. However, Fund distributions that (1) are
made to a beneficial owner of its shares that certifies that it is a non-U.S. person, with certain exceptions, and (2) are
attributable to the Fund’s “qualified net interest income” and/or “qualified short-term gain” are exempt from that
withholding tax. Non-U.S. persons are urged to consult their own tax advisers concerning the applicability of that
withholding tax.
Taxation of the Fund. Dividends and interest the Fund receives, and gains it realizes, on foreign securities may be
subject to income, withholding, or other taxes imposed by foreign countries and U.S. possessions that would reduce the
yield and/or total return on its investments. Tax conventions between certain countries and the United States may reduce
or eliminate these taxes, however, and many foreign countries do not impose taxes on capital gains in respect of
investments by foreign investors.
The Fund may invest in the stock of “passive foreign investment companies” (“PFICs”). A PFIC is any foreign
corporation (with certain exceptions) that, in general, meets either of the following tests for the taxable year: (1) at least
75% of its gross income is passive; or (2) an average of at least 50% of its assets produce, or are held for the production
of, passive income. Under certain circumstances, the Fund will be subject to federal income tax on a portion of any
“excess distribution” it receives on the stock of a PFIC and of any gain on its disposition of that stock (collectively, “PFIC
income”), plus interest thereon, even if the Fund distributes the PFIC income as a dividend to its shareholders. The
balance of the PFIC income will be included in the Fund’s investment company taxable income and, accordingly, will not
be taxable to it to the extent it distributes that income to its shareholders. Fund distributions attributable to PFIC income
will not be eligible for the 15% and 20% maximum federal income tax rates on “qualified dividend income” mentioned
above.
The use of hedging strategies, such as writing (selling) and purchasing options, involves complex rules that will determine
for income tax purposes the amount, character, and timing of recognition of the gains and losses the Fund realizes in
connection therewith. Gain from the disposition of foreign currencies (except certain gains that may be excluded by
future regulations), and gains from options the Fund derives with respect to its business of investing in securities or
foreign currencies, will be treated as qualifying income under the Income Requirement.
When a covered call option written (sold) by the Fund expires, it will realize a short-term capital gain equal to the amount
of the premium it received for writing the option. When the Fund terminates its obligations under such an option by
entering into a closing transaction, it will realize a short-term capital gain (or loss), depending on whether the cost of the
closing transaction is less (or more) than the premium it received when it wrote the option. When a covered call option
written by the Fund is exercised, it will be treated as having sold the underlying security, producing long-term or shortterm capital gain or loss, depending on the holding period of the underlying security and whether the sum of the option
price received on the exercise plus the premium received when it wrote the option is more or less than the underlying
security’s basis.
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The Fund may acquire zero coupon or other securities issued with OID. As a holder of those securities, the Fund must
include in its gross income the OID that accrues on them during the taxable year, even if it receives no corresponding
payment on them during the year. Similarly, the Fund must include in its gross income securities it receives as “interest”
on pay-in-kind securities and interest income in excess of the cash received on contingent payment debt instruments.
Because the Fund must distribute substantially all of its investment company taxable income annually, including any
accrued OID and other non-cash income, to satisfy the Distribution Requirement and avoid imposition of the Excise Tax,
it may be required in a particular year to distribute as a dividend an amount that is greater than the total amount of cash it
actually receives. Those distributions will be made from the Fund’s cash assets or from the proceeds of sales of its
portfolio securities, if necessary. The Fund may realize capital gains or losses from those sales, which would increase or
decrease its investment company taxable income and/or net capital gain.
*

*

*

*

*

The foregoing is only a summary of some of the important federal tax considerations generally affecting the Fund and its
shareholders. No attempt is made to present a complete explanation of the federal tax treatment of the Fund’s activities,
and this discussion is not intended as a substitute for careful tax planning. Accordingly, potential shareholders are urged
to consult their own tax advisers for more detailed information and for information regarding any state, local, or foreign
taxes applicable to the Fund and to dividends and other distributions therefrom.
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Financial Statements
The Annual Report for the Fund for the fiscal year ended December 31, 2021 is a separate document supplied free of
charge upon request by calling the Fund toll-free at (800) 366-3863, and the financial statements, accompanying notes,
and report of TWB, the Fund’s independent registered public accounting firm, appearing therein are incorporated by
reference into this SAI.
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Appendix A
DESCRIPTION OF SECURITIES RATINGS
Standard & Poor’s (“S&P”) Long-Term Issue Credit Ratings:
The following descriptions have been published by Standard & Poor’s Financial Service LLC.
AAA – An obligation rated ‘AAA’ has the highest rating assigned by S&P Global Ratings. The obligor’s capacity to meet
its financial commitments on the obligation is extremely strong.
AA – An obligation rated ‘AA’ differs from the highest-rated obligations only to a small degree. The obligor’s capacity to
meet its financial commitments on the obligation is very strong.
A – An obligation rated ‘A’ is somewhat more susceptible to the adverse effects of changes in circumstances and
economic conditions than obligations in higher-rated categories. However, the obligor’s capacity to meet its financial
commitments on the obligation is still strong.
BBB – An obligation rated ‘BBB’ exhibits adequate protection parameters. However, adverse economic conditions or
changing circumstances are more likely weakened the obligor’s capacity to meet its financial commitments on the
obligation.
BB, B, CCC, CC, and C – Obligations rated ‘BB’, ‘B’, ‘CCC’, ‘CC’, and ‘C’ are regarded as having significant
speculative characteristics. ‘BB’ indicates the least degree of speculation and ‘C’ the highest. While such obligations will
likely have some quality and protective characteristics, these may be outweighed by large uncertainties or major
exposures to adverse conditions.
BB – An obligation rated ‘BB’ is less vulnerable to nonpayment than other speculative issues. However, it faces major
ongoing uncertainties or exposure to adverse business, financial, or economic conditions that could lead to the obligor’s
inadequate capacity to meet its financial commitments on the obligation.
B – An obligation rated ‘B’ is more vulnerable to nonpayment than obligations rated ‘BB’, but the obligor currently has
the capacity to meet its financial commitment on the obligation. Adverse business, financial, or economic conditions
will likely impair the obligor’s capacity or willingness to meet its financial commitment on the obligation.
CCC – An obligation rated ‘CCC’ is currently vulnerable to nonpayment, and is dependent upon favorable business,
financial, and economic conditions for the obligor to meet its financial commitment on the obligation. In the event of
adverse business, financial, or economic conditions, the obligor is not likely to have the capacity to meet its financial
commitment on the obligation.
CC – An obligation rated ‘CC’ is currently highly vulnerable to nonpayment. The ‘CC’ rating is used when a default has
not yet occurred, but S&P Global Ratings expects default to be a virtual certainty, regardless of the anticipated time to
default.
C – An obligation rated ‘C’ is currently highly vulnerable to nonpayment, and the obligation is expected to have lower
relative seniority or lower ultimate recovery compared with obligations that are rated higher.
D – An obligation rated ‘D’ is in default or in breach of an imputed promise. For non-hybrid capital instruments, the ‘D’
rating category is used when payments on an obligation are not made on the date due, unless S&P Global Ratings believes
that such payments will be made within five business days, in the absence of a stated grace period or within the earlier of
the stated grace period or 30 calendar days. The ‘D’ rating also will be used upon the filing of a bankruptcy petition or the
taking of similar action and where default on an obligation is a virtual certainty, for example due to automatic stay
provisions. An obligation’s rating on an obligation is lowered to ‘D’ if it is subject to a distressed exchange offer.
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NR – This indicates that a rating has not been assigned or is no longer assigned.
*The ratings from ‘AA’ to ‘CCC’ may be modified by the addition of a plus (+) or minus (-) sign to show relative
standing within the rating categories.
Moody’s Investors Service, Inc.’s (“Moody’s”) Global Long-Term Rating Scale:
The following descriptions have been published by Moody’s Investors Service, Inc.
Aaa – Obligations rated Aaa are judged to be of the highest quality, subject to the lowest level of credit risk.
Aa – Obligations rated Aa are judged to be of high quality and are subject to very low credit risk.
A – Obligations rated A are judged to be upper-medium grade and are subject to low credit risk.
Baa – Obligations rated Baa are judged to be medium-grade and subject to moderate credit risk, and as such may possess
certain speculative characteristics.
Ba – Obligations rated Ba are judged to be speculative and are subject to substantial credit risk.
B – Obligations rated B are considered speculative and are subject to high credit risk.
Caa – Obligations rated Caa are judged to be speculative, of poor standing, and are subject to very high credit risk.
Ca – Obligations rated Ca are highly speculative and are likely in, or very near, default, with some prospect of recovery of
principal and interest.
C – Obligations rated C are the lowest rated and are typically in default, with little prospect for recovery of principal or
interest.
Note: Moody’s appends numerical modifiers 1, 2, and 3 to each generic rating classification from Aa through Caa. The
modifier 1 indicates that the obligation ranks in the higher end of its generic rating category; the modifier 2 indicates
a mid-range ranking; and the modifier 3 indicates a ranking in the lower end of that generic rating category.
Additionally, a “(hyb)” indicator is appended to all ratings of hybrid securities issued by banks, insurers, finance
companies, and securities firms.*
* By their terms, hybrid securities allow for the omission of scheduled dividends, interest, or principal payments, which
can potentially result in impairment if such an omission occurs. Hybrid securities may also be subject to contractually
allowable write-downs of principal that could result in impairment. Together with the hybrid indicator, the long-term
obligation rating assigned to a hybrid security is an expression of the relative credit risk associated with that security.
S&P’s Short-Term Issue Credit Ratings:
The following descriptions have been published by Standard & Poor’s Financial Service LLC.
A-1 – A short-term obligation rated ‘A-1’ is rated in the highest category by S&P Global Ratings. The obligor’s capacity
to meet its financial commitment on the obligation is strong. Within this category, certain obligations are designated with
a plus sign (+). This indicates that the obligor’s capacity to meet its financial commitments on these obligations is
extremely strong.
A-2 - A short-term obligation rated ‘A-2’ is somewhat more susceptible to the adverse effects of changes in circumstances
and economic conditions than obligations in higher rating categories. However, the obligor’s capacity to meet its
financial commitments on the obligation is satisfactory.
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A-3 - A short-term obligation rated ‘A-3’ exhibits adequate protection parameters. However, adverse economic conditions
or changing circumstances are more likely to weaken an obligor’s capacity to meet its financial commitments on the
obligation.
B - A short-term obligation rated ‘B’ is regarded as vulnerable and has significant speculative characteristics. The obligor
currently has the capacity to meet its financial commitments; however, it faces major ongoing uncertainties that could lead
to the obligor’s inadequate capacity to meet its financial commitments.
C - A short-term obligation rated ‘C’ is currently vulnerable to nonpayment and is dependent upon favorable business,
financial, and economic conditions for the obligor to meet its financial commitments on the obligation.
D - A short-term obligation rated ‘D’ is in default or in breach of an imputed promise. For non- hybrid capital instruments,
the ‘D’ rating category is used when payments on an obligation are not made on the date due, unless S&P Global Ratings
believes that such payments will be made within any stated grace period. However, any stated grace period longer than
five business days will be treated as five business days. The ‘D’ rating also will be used upon the filing of a bankruptcy
petition or the taking of a similar action and where default on an obligation is a virtual certainty, for example due to
automatic stay provisions. An obligation’s rating is lowered to ‘D’ if it is subject to a distressed exchange offer.
Dual ratings may be assigned to debt issues that have a put option or demand feature. The first component of the rating
addresses the likelihood of repayment of principal and interest as due, and the second component of the rating addresses
only the demand feature. The first component of the rating can relate to either a short-term or long-term transaction and
accordingly use either short-term or long-term rating symbols, the second component of the rating relates to the put option
and is assigned a short-term rating symbol (for example, ‘AAA/A-1+’ or ‘A-1+/A-1’). With U.S. municipal short-term
demand debt, the U.S. municipal short-term note rating symbols are used for the first component of the rating (for
example, ‘SP-1+/A-1+’).
Moody’s Global Short-Term Rating Scale:
The following descriptions have been published by Moody’s Investors Service, Inc.
P-1 - Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-term debt obligations.
P-2 - Issuers (or supporting institutions) rated Prime-2 have a strong ability to repay short-term debt obligations.
P-3 - Issuers (or supporting institutions) rated Prime-3 have an acceptable ability to repay short-term obligations.
NP - Issuers (or supporting institutions) rated Not Prime do not fall within any of the Prime rating categories.
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