
Discovering Opportunities®

INSIDE:MIDAS
FUNDS

MIDAS FUNDS
MIDAS FUND

MIDAS MAGIC

D I S C O V E R I N G  O P P O RT U N I T I E S



• Get started today with  a regular
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approach.
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We believe that a quality investing

approach can provide an important

advantage in volatile markets.

We also believe that personal in-

vestment planning can be success-

ful by following two simple rules. 

MIDAS FUND
(Ticker: MIDSX)

Seeks primarily capital appreciation and protection against 

inflation and, secondarily, current income through investments 

primarily in precious metals and natural resource companies 

and gold, silver, and platinum bullion.

MIDAS MAGIC
(Ticker: MISEX)

Seeks capital appreciation by investing in any security type 

in any industry sector and in domestic or foreign companies 

of any size.
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Investors in Midas Magic and Midas Fund had lots to celebrate in 2016. Midas Magic’s total

return in 2016 was 13.44% and Midas Fund’s 2016 total return was 64.79%. For compari-

son, in the same period, the S&P 500 Index’s total return was 11.96%.   For Midas investors

seeking a future financial goal, such as a secure retirement or paying for college tuition,

this is good news.  But, here’s the bad news: The Congressional Budget Office (CBO), which

provides nonpartisan analysis for the U.S. Congress, is now projecting that the trust fund for

retirement benefits will be exhausted in calendar year 2030.   What does that mean? As the

CBO blandly puts it: “If a trust fund’s balance declined to zero and current revenues were in-

sufficient to cover benefits specified in law, the Social Security Administration would no longer be permitted to pay

full benefits.” How big a cut? A 29% reduction in benefits payable in 2030.

IT’S YOUR FUTURE – PLAN FOR IT BY SYSTEMATIC MONTHLY INVESTING WITH MIDAS

The amount of future retirement benefits from Social Security seems uncertain. But future retirement expenses

are a certainty. Under these circumstances, having a plan for retirement would be prudent, and may be necessary.

We at Midas suggest a plan to invest regularly each month. Regular monthly investing can reduce normal investor

anxiety over investing in a rising or falling market or buying all of your shares at market highs. With Midas, you can

get started with regular monthly investing with as little as $100 a month by signing up through the Midas System-

atic Investment Program. With the Systematic Investment Program, you decide now to invest a certain amount each

month in the future for as long as you like and Midas will automatically transfer the money from your bank account

for investment in your designated Midas account. Although this program cannot assure a profit, protect against loss

in a declining market, or eliminate the risk of permanent loss, we believe it can result in a lower average cost for

your Midas purchases. YoYY u should consider your ability to continue your Midas purchases through periods of low

price levels before undertaking such a strategy.

THE MIDAS KEYS: STARTING A PLAN NOW AND STICKING WITH IT
In our view at Midas, any plan to reach future financial goals can be helped by following two basic rules: (1) get started

today with a regular investment program and (2) stick with your program through quality investing and a long term ap-

proach.

(1) Get started now. Try the Midas Systematic Investment Program with a small monthly amount at first. The short and

easy Midas form you need – “Systematic Purchase/e Withdrawal Form” -- can be found at http://// www.midasfunds.com/

all-forms.html. If you have any questions, just call Midas Shareholder Services at 1-800-400-MIDAS (6432). There is

no obligation on your part.

(2) Stick with your program through quality investing and a long term approach. By quality investing, we at Midas mean

seeking investments in established companies with track records of success that could be positioned to benefit from

positive long term market and economic trends, as well as ride out temporary reverses. Seeking quality in this man-

ner can sustain an investor’s focus on long term results. That’s why Midas Magic seeks to include in its portfolio some

of the world’s strongest companies with global operations in finance, technologygg , and other industries. Midas Fund

seeks resource companies offeff ring financial strengtgg h, expanding production profiles, increasing cash flow, or other spe-

cial features.
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DISCOVERING OPPORTUNITIES
You are most cordially invited to read the following Midas reports to

shareholders to learn more about each Fund’s investing results and

risks. We then suggest you formulate your own financial goals and take

positive steps to implement an investment plan to seek those goals. Pos-

itive steps might also include contributing to a tax advantaged Midas re-

tirement account. In this connection, we suggest you consider one or

both of the Midas Funds and the tax advantaged Midas Traditional, Roth,

SEP, or SIMPLE IRA. Midas also offers Health Savings Accounts as well

as Education Savings Accounts. Forms for all of these plans may be

found at www.MidasFunds.com.

START YOUR MIDAS INVESTMENT PLAN TODAY –
OPENING A MIDAS ACCOUNT IS EASY AND CONVENIENT
It’s easy to open a Midas account, and you can do it online at MidasFunds.com by clicking “Open an Account” at the

top menu bar and following the prompts. Whether to establish a Midas regular individual or joint account, a Midas Tra-

ditional or Roth IRA for your retirement planning, or to create a Midas Coverdell Education Savings Account for your

child, just follow the step-by-step instructions to open a new Midas account and start investing with Midas today. Once

you’ve opened your Midas account, you’ll have access to THE MIDAS TOUCH® at MidasFunds.com for free, 24-hour

access to your Midas account and free electronic delivery of your Midas account statements, shareholder reports,

prospectuses, and other updates. If you have any questions about the Midas Family of Funds or our attractive suite of

Midas shareholder services, please call us at 1-800-400-MIDAS (6432) with no obligation on your part.

Thank you for investing with Midas!

Sincerely,

Thomas B. Winmill

President
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GOLD PRICES, FINANCIAL MARKETS, AND MIDAS RETURNS

After three consecutive down years, the annual average gold

price rose in 2016 by approximately 8% to $1,248 per ounce (all

prices are based on the London pm fix), from $1,159 in 2015, al-

though remaining well below the $1,669 average of 2012. Start-

ing the year at the low of $1,060, the gold price rose to a high of

$1,366 in July, and then fell, giving back much of its gain to end

2016 at $1,146. For the first half of the year, inflation averaged

1.1% according to the U.S. Bureau of Labor Statistics for the Con-

sumer Price Index for All Urban Consumers, but has since ac-

celerated to a 2.1% rate for the 12 months ended December

2016, before seasonal adjustment. Likewise, on an unadjusted

basis, the Producer Price Index rose to 1.6% for the 12 months

ended in December 2016, after hovering much of the year

around 0%.

Midas Fund’s 2016 return was 64.79%, as compared to gold

stocks generally (as measured by the NYSYY E Gold Bugs Index),

which rose 63.98%. The index is unmanaged and does not re-

flect fees and expenses, nor is it available for direct investment.

In 2016, the Fund’s unrealized appreciation on investments, net

investment loss, and net realized loss on investments, were, re-

spectively, $7,263,190, $460,392, and $668,546, which con-

tributed significantly to the Fund’s total return. Losses were

realized to eliminate YaYY mana Gold Inc. and AuRico Metals Inc.

from the portfolio. In 2016, many of the Fund’s holdings enjoyed

sizeable unrealized appreciation, particularly Northern Dynasty

Minerals Ltd. and Resolute Mining Ltd., well offsff etting unrealized

depreciation in holdings like Osisko Gold Royalties Ltd.

In our previous Midas annual report, we suggested that a future

recovery and outperformance by gold stocks relative to general

equities might be in the offing, noting increasing investor com-

placency regarding past low levels of inflation, notwithstanding

extreme monetary policies covering most of the world’s

economies and inconceivable fiscal imbalances in both devel-

oping and developed countries. We at Midas believe these cir-

cumstances have not materially changed and that our patient

focus on quality and long term investing could be rewarded in

the long term. Midas Fund expects to continue its strategy em-

phasizing natural resource companies offering financial

strength, expanding production profiles, increasing cash flow,

promising exploration potential, and/or other special growth fea-

tures. With a portfolio of what we generally believe to be strong

companies at attractive valuations, Midas Fund is positioned to

take a long term view to seek capital appreciation.

CONTACT MIDAS FOR INFORMATION AND SERVICES

Since Midas Fund’s strategies reflect longer term wealth building

goals, we believe that it can be especially appropriate for a pro-

gram of steady monthly investing. ToTT make regular investing in

the Fund as easy, convenient, and affordable as possible, we

offer the Midas Systematic Investment Program. For information,

simply visit www.MidasFunds.com or give us a call toll free at 1-

800-400-MIDAS (6432) with no obligation on your part.

Midas Fund invests in gold, silver, platinum, and other natural resources companies in seeking its investment objectives of pri-

marily capital appreciation and protection against inflation and, secondarily, current income. We are pleased to submit this

Midas 2016 Annual Report and to welcome new shareholders attracted to its investment objectives and policies who have in-

vested in the Fund directly or through one of the many brokerage firms making the Fund available to its customers.

TOP
10 HOLDINGS
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ECONOMIC AND MARKET REPORT 

At the December 2016 meeting of the Federal Open Market

Committee (FOMC) of the Federal Reserve Bank (the “Fed”), the

Fed staff’s review of the economic situation suggested that real

gross domestic product (GDP) was “expanding at a moderate

pace over the second half of the year.” The staff viewed labor

market conditions as having strengtgg hened in recent months, cit-

ing, among other things, an unemployment rate declining to

4.6% in November. Interestingly, it was also noted that starts for

both new single-family homes and multifamily units rose sub-

stantially in October and consumer sentiment moved higher in

November and early December. In conjunction with the FOMC

meeting, the Fed’s board members and bank presidents submit-

ted their projo ections foff r ranges of 2017 real GDP growth and un-

employment, which were 1.7 to 2.4% and 4.4 to 4.7%, respectively.

INVESTMENT STRATEGY AND MIDAS RETURNS 
In view of these economic and market developments, Midas

Magic sought to continue its disciplined strategy of investing pri-

marily in companies with strong operations showing superior re-

turns on equity and assets with reasonable valuations. In

seeking its investment objb ective of capital appreciation, the Fund

focuses primarily on larger companies, with a broad orientation

towards conservatively priced value stocks and selected growth

issues. Profitable sales of, among others, some shares of JP Mor-rr

gan Chase & Co. in the national commercial banks sector and

Berkshire Hathaway, Inc. Class B in the financial services sector

were made and losses were taken on, among others, The GAP,P

Inc. in the retail sector which, with other profits and losses re-

alized, resulted in net realized gain on investments of

$527,021. Net investment loss totaled $241,216. Although

McKesson Corporation in the wholesale drugs sector was a sig-

nificant contributor to unrealized depreciation during the period,

the Fund benefited from unrealized appreciation of its holdings

of Dick's Sporting Goods, Inc. in the sporting goods stores sec-

tor and The Greenbrier Companies, Inc. in the railroad equip-

ment sector and, with others, resulted in 2016 unrealized

appreciation on investments of $1,346,346.

AtAA December 31, 2016, Midas Magic’s portfolio included over

40 securities of different issuers, with the top ten amounting to

approximately 53% of total assets. AtAA that time, the Fund’s in-

vestments totaled approximately $16.5 million, reflecting the use

of about $2.9 million of leverage on net assets of about $13.6

million. Of course, these holdings and allocations are subjb ect to

change at any time.

MIDAS OUTLOOK FOR OPPORTUNITIES IN 2017
n our view at Midas, the U.S. economy appears to be strengtgg h-

ening, and consumer sentiment improving, which suggests that

investors might anticipate both strong markets and heightened

market volatility from unanticipated disappointments, warrant-

ing caution over the course of 2017. Importantly, securities of

some higher quality companies we believe currently appear to

offer excellent value.

We are pleased to submit this Midas 2016 Annual Report for Midas Magic and to welcome our new shareholders who are at-

tracted to the Fund’s focused approach to quality companies. The Fund’s total return in 2016 was 13.44%. For comparison, in

the same period, the S&P 500 Index’s total return was 11.96%. The index is unmanaged and does not reflect fees and ex-

penses, nor is it available for direct investment. In pursuit of its investment objective of capital appreciation, Midas Magic may

invest in any security type (i.e., stocks, bonds, etc.) and in any industry sector, in domestic or foreign companies, and in com-

panies of any size. In seeking to enhance returns, the Fund may use speculative investment techniques, such as leverage.

TOP
10 HOLDINGS
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December 31, 2016 (Unaudited)

RESULTS OF $10,000 INVESTMENT
JANUARY 1, 2007 THROUGH DECEMBER 31, 2016
The performance graphs show returns of an initial investment of
$10,000 in Midas Fund and Midas Magic from 1/1 1/1 07 to 12/31/1 16.
Midas Fund is compared to the S&P 500 Index (“S&P 500”) and the
Morningstar Category of Equity Precious Metals funds, an index of
60 funds, 45 of which have been in existence since 1/1 1/1 07. Midas
Magic is compared to the S&P 500 and the Russell 2000 Index (“Rus-
sell 2000”). The Russell 2000 measures the performance of the
2,000 smallest companies in the Russell 3000 Index. Results in each
case reflect reinvestment of dividends, interest, and distributions but
do not reflect a deduction for, if any, short term redemption fees, ac-
count expenses, or shareholder taxes. The S&P 500, a broad equity
index, and the Russell 2000, are unmanaged and fully invested in
common stocks. YoYY u cannot invest directly in an index. The data pre-
sented represents past performance and cannot be used to predict
future results.

Midas Fund S&P 500 Equity Precious Metals
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Midas Magic S&P 500 Russell 2000
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* ThTT e rerr turnrr s shown do not rerr flff ect the deduction of taxes, if any,yy that a sharerr holder would pay on FuFF nd distrirr butions or the rerr demption of FuFF nd sharerr s.

† FoFF r the 10 year perirr od ended December 31, 2016.
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December 31, 2016 (Unaudited)

* EaEE ch FuFF nd’s’ allll ocatitt on of portrr foff lill o holdidd nii gs uses approrr xoo ixx mii ate percrr entatt ges of itstt net assetstt
and maya not add upu to 100% due to levevv rarr ge or othtt er assetstt , rorr undidd nii g, and othtt er faff ctorsrr .
Allll ocatitt ons arerr subjb ect to change.

** Allll ocatitt ons less thtt an 2% arerr combinii ed inii to “Othtt er.rr ”

Major Precious Metals Producers (37.86%)

Intermediate Precious Metals Producers (26.56%)

Other Natural Resources Companies (22.36%) 

Exchange Traded Funds (8.73%)

Exploration and Project Development Companies (8.45%) 

Junior Precious Metals Producers (8.18%)

Other** (18.18%)

Pharmaceutical Preparations (12.09%)

Services - Business Services (11.35%)

Fire, Marine & Casualty Insurance (10.51%) 

Information Retrieval Services (9.87%)

National Commercial Banks (6.33%)

Investment Advice (6.07%)

Computer Communications Equipment (4.43%)

Retail - Miscellaneous Shopping Goods Stores (4.22%)

Railroad Equipment (3.75%)

Retail - Home Furniture, Furnishings & Equipment Stores (3.26%)

Biological Products, Except Diagnostic Substances (3.18%)

Radio & TV Broadcasting & Communications Equipment (2.80%)

Drilling Oil & Gas Wells (2.70%) 

Textile Goods (2.70%)

Ordnance & Accessories (2.51%)

Services - Help Supply Services (2.32%)

Jewelry Stores (2.25%)

Services - Advertising Agencies (2.23%)

Leather & Leather Products (2.10%)

Electronic Computers (2.04%)

Security & Commodity Brokers, Dealers, Exchanges & Services (2.04%)

Services - Computer Processing & Data Preparation (2.04%)

Retail - Drug Stores and Proprietary Stores (2.02%)
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(a(( )a ExEE px enses arerr equal to the FuFF nd’s’ annualizii ed expx ense rarr tio multipi lied by the averarr ge account value over the perirr od,d multipi lied by 184, the number of daysyy
in the most rerr cent fiff scal half year,rr divided by 366, to rerr flff ect the one half year perirr od.

(b(( )b Assumes 5% total rerr turnrr befoff rerr expx enses.

ACTUAL EXPENSES 
The first line under each Fund in the table below provides infor-

mation about actual account values and actual expenses for

each Fund. YoYY u may use the information in this line, together with

the amount you invested, to estimate the expenses that you paid

over the period. First, identify the Fund you own. Then simply di-

vide your account value by $1,000 (for example, an $8,600 ac-

count value divided by $1,000 = 8.6), then multiply the result by

the number under the heading “Expenses Paid During Period”

to estimate the expenses you paid on your account during this

period. The Fund may charge you a $20 annual small balance

account fee if the value of your shares is less than $500 and will

redeem shares automatically in your accounts to pay the $20

fee. In determining your total eligible investment amount, we will

include your investments in all personal accounts registered

under your Social Security number. Personal accounts include

individual accounts, joint accounts, UGMA/A UTMA accounts, per-

sonal trusts, Coverdell Education Savings Accounts, and IRAs (in-

cluding traditional, Roth, Rollover, SEP,P and SIMPLE-IRAs), and

certain other retirement accounts.

HYPOTHETICAL EXAMPLE FOR COMPARISON PURPOSES 
The second line under each Fund in the table below also pro-

vides information about hypothetical account values and hypo-

thetical expenses based on the actual expense ratio of each

Fund and an assumed rate of return of 5% per year before ex-

penses, which is not the actual return of a Fund. The

hypothetical account values and expenses may not be used

to estimate the actual ending account balance or expenses

you paid for the period. YoYY u may use this information to compare

the ongoing costs of investing in your Fund and other funds.

ToTT do so, compare this 5% hypothetical example with the 5%

hypothetical examples that appear in the shareholder reports

of other funds. Please note that the expenses shown in

the table are meant to highlight your ongoing costs only and

do not reflect any transactional costs, such as redemption fees

or small account fees. Therefore, the lines labeled “hypotheti-

cal” are useful in comparing ongoing costs only, and will not help

you determine the relative total costs of owning different funds.

In addition, if these transactional costs were included, your costs

would have been higher.

Fund shareholders may incur two types of costs: (1) transaction costs, including redemption or small account fees (if applicable); and

(2) ongoing costs, including management fees, distribution and 12b-1 service fees, and other fund expenses. This example is intended

to help you understand your ongoing costs (in dollars) of investing in your Fund and to compare these costs with the ongoing costs of

investing in other mutual funds. The example is based on an investment of $1,000 made at the beginning of the period and held for

the entire period (from July 1, 2016 to December 31, 2016). 
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MIDAS
Financial Statements December 31, 2016

Schedule of Portfolio Investments

See Notes to Financial Statements.
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MIDAS
Financial Statements concluded

Schedule of Portfolio Investments

(a(( )a Non-income prorr ducing.

(b(( )b All or a portion of this securirr tyt has been pledgd ed as collaterarr l pursrr uant to the Liquidityt Agrerr ement. As of December 31, 2016, the value of securirr ties pledgd ed
as collaterarr l was $4,671,155.

(c(( )c All or a portion of this securirr tyt is on loan as of December 31, 2016, and is a component of the FuFF nd’s’ leverarr ge under the Liquidityt Agrerr ement. ThTT e aggrerr gate
value of the securirr ties on loan was $2,229,709.

ADR means "Amerirr can Depositaryr Receipi t."

See Notes to Financial Statements.
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See Notes to Financial Statements.

December 31, 2016

Schedule of Portfolio Investments

MIDAS
Financial Statements
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See Notes to Financial Statements.

continued 

Schedule of Portfolio Investments

MIDAS
Financial Statements
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See Notes to Financial Statements.

continued

Schedule of Portfolio Investments

MIDAS
Financial Statements
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See Notes to Financial Statements.

concluded 

Schedule of Portfolio Investments

MIDAS
Financial Statements

(a(( )a All or a portion of this securirr tyt has been pledgd ed as collaterarr l pursrr uant to the Liquidityt Agrerr ement. As of December 31, 2016, the value of securirr ties pledgd ed
as collaterarr l was $448,212.

(b(( )b All or a portion of this securirr tyt is on loan as of December 31, 2016, and is a component of the FuFF nd's leverarr ge under the Liquidityt Agrerr ement. ThTT e aggrerr gate
value of the securirr ties on loan was $2,568,090.

(c(( )c Non-income prorr ducing.
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See Notes to Financial Statements.

Financial Statements



15 MIDAS ANNUAL REPORT 2016

See Notes to Financial Statements.

Financial Statements
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See Notes to Financial Statements.

Financial Statements



17 MIDAS ANNUAL REPORT 2016

See Notes to Financial Statements.

Financial Statements
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1  ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES  Midas Fund and Midas Magic (each individually, a “Fund,” and collectively, the
“Funds”) are each a series of shares of Midas Series Trust (the “Trust”), a Delaware statutory trust which is registered under the Investment
Company Act of 1940, as amended (the “Act”), as an open end management investment company. Each Fund is a distinct portfolio with its
own investment objb ective and policies. The investment objb ectives of Midas Fund are primarily capital appreciation and protection against in-
flation and, secondarily, current income, and it invests primarily in precious metals and natural resource companies and bullion. The invest-
ment objb ective of Midas Magic is capital appreciation, which it seeks by investing in any security type in any industry sector and in domestic
or foreign companies of any size. The Trust retains Midas Management Corporation as its Investment Manager of each Fund.

Each Fund currently offers one class of shares. The Funds impose a short term trading redemption fee on any Fund shares that are redeemed
or exchanged within 30 days following their purchase date. The redemption fee is 1% of the amount redeemed. Such fees are retained by the
Funds for the benefit of the remaining shareholders and are accounted for as an addition to paid in capital.

The Trust is an investment company and accordingly foff llows the accounting and reporting guidance of the Financial Accounting Standards Board
Accounting Standard Codification ToTT pic 946 “Financial Services – Investment Companies.” The financial statements have been prepared in
conformity with accounting principles generally accepted in the United States of America (“GAAP”), which require management to make cer-
tain estimates and assumptions at the date of the financial statements. Actual results could differ from those estimates. Subsequent events,
if any, through the date that the financial statements were issued have been evaluated in the preparation of the financial statements. The fol-
lowing summarizes the significant accounting policies of the Funds:

Valuation of Investments – Portfoff lio securities are valued by various methods depending on the primary market or exchange on which they trade.
Most equity securities for which the primary market is in the United States are usually valued at the official closing price, last sale price or, if no
sale has occurred, at the closing bid price. Most equity securities for which the primary market is outside the United States are usually valued
using the official closing price or the last sale price in the principal market in which they are traded. If the last sale price on the local exchange
is unavailable, the last evaluated quote or closing bid price normally is used. In the event of an unexpected close of the primary market or ex-
change, a security may continue to trade on one or more other markets, and the price as reflected on those other trading venues may be more
reflective of the security’s value than an earlier price from the primary market or exchange. Accordingly, a Fund may seek to use these additional
sources of pricing data or information when prices from the primary market or exchange are unavailable, or are earlier and less representative
of current market value. Gold and silver bullion are valued at 4:00 p.m. ET, at the mean between the last bid and asked quotations of the
Bloomberg Composite (NY) Spot Price for that metal. Certain debt securities may be priced through pricing services that may utilize a matrix pric-
ing system which takes into consideration factors such as yields, prices, maturities, call features, and ratings on comparable securities or ac-
cording to prices quoted by a securities dealer that offers pricing services. Open end investment companies are valued at their net asset value.
Foreign securities markets may be open on days when the U.S. markets are closed. For this reason, the value of any foreign securities owned
by a Fund could change on a day when shareholders cannot buy or sell shares of the Fund. Securities for which market quotations are not read-
ily available or reliable and other assets may be valued as determined in good faith by the Investment Manager under the direction of or pur-
suant to procedures approved by the Fund’s Board of Trustees. Due to the inherent uncertainty of valuation, such fair value pricing values may
differ from the values that would have been used had a readily available market for the assets existed. These differences in valuation could be
material. A security’s valuation may diffeff r depending on the method used foff r determining value. The use of fair value pricing by a Fund may cause
the net asset value of its shares to differ from the net asset value that would be calculated using market prices. A fair value price is an estimate
and there is no assurance that such price will be at or close to the price at which a security is next quoted or next trades.

Investments in Other Investment Companies – Each Fund may invest in shares of other investment companies (the “Acquired Funds”) in ac-
cordance with the Act and related rules. Shareholders in a Fund that so invests bear the pro rata portion of the fees and expenses of the Ac-
quired Funds in addition to the Fund’s expenses. The expenses incurred by the Funds that are disclosed in the Statement of Operations do
not include fees and expenses incurred by the Acquired Funds. The fees and expenses of an Acquired Fund are reflected in such Acquired
Fund’s total return.

Foreign Currency Translation – Securities denominated in foreign currencies are translated into U.S. dollars at prevailing exchange rates. Re-
alized gain or loss on sales of such investments in local currency terms is reported separately from gain or loss attributable to a change in for-
eign exchange rates for those investments.

Forward Foreign Currency Contracts – Forward foreign currency contracts are marked to market and the change in market value is recorded
by a Fund as an unrealized gain or loss. When a contract is closed, a Fund records a realized gain or loss equal to the difference between the
value of the contract at the time it was opened and the value at the time it was closed. A Fund could be exposed to risk if a counter-party is
unable to meet the terms of the contract or if the value of the currency changes unfavorably.

December 31, 2016Financial Statements
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continuedFinancial Statements

Derivatives – The Funds may use derivatives for a variety of reasons, such as to attempt to protect against possible changes in the value of
their portfolio holdings or to generate potential gain. Derivatives are financial contracts that derive their values from other securities or com-
modities, or that are based on indices. Derivatives are marked to market with the change in value reflected in unrealized appreciation or de-
preciation. Upon disposition, a realized gain or loss is recognized accordingly, except when taking delivery of the asset underlying a contract
in which case the recognition of gain or loss is postponed until the disposal of the asset. The Funds risk loss if counterparties fail to meet the
terms of the contract. Derivative contracts include, among other things, options, futures, forward currency contracts, and swap agreements.

Short Sales – The Funds may each may sell a security short it does not own in anticipation of a decline in the value of the security. When a
Fund sells a security short, it must borrow the security sold short and deliver it to the broker/r dealer through which it made the short sale. A
Fund is liable for any dividends or interest paid on securities sold short. A gain limited to the price at which a Fund sold the security short or
a loss, unlimited in size, normally is recognized upon the termination of the short sale. Securities sold short result in off balance sheet risk
as a Fund’s ultimate obligation to satisfy the terms of the sale of securities sold short may exceed the amount recognized in the Statement
of Assets and Liabilities.

Investment Transactions – Investment transactions are accounted for on the trade date (the date the order to buy or sell is executed).
Realized gains or losses are determined by specifically identifying the cost basis of the investment sold.

Investment Income – Interest income is recorded on the accrual basis. Dividend income is recorded on the ex-dividend date or in the case
of certain foreign securities, as soon as practicable after a Fund is notified. TaTT xes withheld on income from foreign securities have been pro-
vided for in accordance with a Fund’s understanding of the applicable country’s tax rules and rates.

Expenses – Expenses deemed by the Investment Manager to have been incurred solely by a Fund are charged to that Fund. Expenses deemed
by the Investment Manager to have been incurred jointly by a Fund and one or more of the other investment companies for which the Invest-
ment Manager or its affiliates serve as investment manager, or other related entities are allocated on the basis of relative net assets, except
where a more appropriate allocation can be made fairly in the judgment of the Investment Manager.

Expense Reduction Arrangement – Through arrangements with the Funds’ custodian and cash management bank, credits realized as a re-
sult of uninvested cash balances are used to reduce custodian and transfer agent expenses. No credits were realized by the Funds during 2016
or 2015.

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

Income Taxes – No provision has been made for U.S. income taxes because each Fund intends to qualify as a regulated investment company
under the Internal Revenue Code of 1986, as amended (the “IRC”), and to distribute to its shareholders substantially all of its taxable income
and net realized gains. Foreign securities held by a Fund may be subjb ect to foreign taxation. Foreign taxes, if any, are recorded based on the
tax regulations and rates that exist in the foreign markets in which a Fund invests. The Funds recognize the tax benefits of uncertain tax po-
sitions only where the position is “more likely than not” to be sustained assuming examination by tax authorities. The Funds have reviewed
their tax positions and have concluded that no liability for unrecognized tax benefits should be recorded related to uncertain tax positions taken
on federal, state, and local income tax returns for open tax years (2013 - 2015) or expected to be taken in the Funds’ 2016 tax returns.

2  FEES AND TRANSACTIONS WITH RELATED PARTIES  The Trust has retained the Investment Manager pursuant to an investment manage-
ment agreement that provides for a management fee payable monthly and based on the average daily net assets of each Fund. With respect
to Midas Fund, the annual management fee is 1% on the first $200 million, .95% from $200 million to $400 million, .90% from $400 million
to $600 million, .85% from $600 million to $800 million, .80% from $800 million to $1 billion, and .75% over $1 billion. With respect to Midas
Magic, the annual management fee is 1% on the first $10 million, .875% from $10 million to $30 million, .75% from $30 million to $150 mil-
lion, .625% from $150 million to $500 million, and .5% over $500 million.

The Trust on behalf of each Fund has adopted a plan of distribution pursuant to Rule 12b-1 under the Act. Under the plan and a related dis-
tribution agreement, each Fund pays the Distributor, Midas Securities Group, Inc., an affiliate of the Investment Manager, a fee at the annual
rate of .25% based on the average daily net assets of each Fund for the maintenance of shareholder accounts and other activities and expenses
primarily intended to result in the sale of the Funds’ shares. Prior to April 29, 2016, the fee Midas Magic paid the Distributor was at the an-
nual rate of 1%. In addition, Midas Fund and Midas Magic each reimbursed the Distributor $23,581, and $2,112, respectively, for payments
support made to certain brokers for record keeping, administrative, and similar services for the year ended December 31, 2016.
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ertain officers and trustees of the Trust are officers and directors of the Investment Manager and the Distributor.

Pursuant to the investment management agreement, the Funds reimburse the Investment Manager for providing at cost certain adminis-
trative services comprised of compliance and accounting services. For the year ended December 31, 2016, the Funds reimbursed such
costs as follows:

The Funds compensate each Trustee who is not an employee of the Investment Manager or its affïff liates. These Trustees receive fees for serv-
ice as a Trustee from the Fund and the other investment companies for which the Investment Manager or its affiliates serve as investment
manager. In addition, Trustee out-of-pocket expenses are allocated to each Fund for which the Investment Manager or its affiliates serve as
investment manager on the basis of relative net assets, except where a more appropriate allocation can be made fairly in the judgment of the
Investment Manager.

3  DISTRIBUTABLE EARNINGS The tax character of distributions paid by the Funds are summarized as follows:

As of December 31, 2016, the components of distributable earnings on a tax basis were as follows:

Federal income tax regulations permit post-October net capital losses, if any, to be deferred and recognized on the tax return of the next suc-
ceeding taxable year.

GAAP requires certain components related to permanent differences of net assets to be classified differently for financial reporting than for
tax reporting purposes. These differences have no effect on net assets or net asset value per share. These differences, which may result in
distribution reclassifications, are primarily due to net operating losses and foreign currency gains and losses. As of December 31, 2016, the
Funds recorded the following financial reporting reclassifications to the net asset accounts to reflect those differences:
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Under the IRC, capital losses incurred in taxable years beginning after December 22, 2010 are allowed to be carried forward indefinitely and
retain the character of the original loss. Capital loss carryover is calculated and reported as of a specific date. Results of transactions and other
activity after that date may affect the amount of capital loss carryover actually available for a Fund to utilize based on the results of future trans-
actions. As a transition rule, post-enactment net capital losses are required to be utilized before pre-enactment net capital losses.

As of December 31, 2016, Midas Fund had net a capital loss carryover of $44,87477 ,275, of which $1,107,213 of short term and $32,453,557
of long term losses may be carried forward indefinitely and $11,313,505 expires in 2017.

4  VALUE MEASUREMENTS  A hierarchy established by GAAP prioritizes inputs to valuation methods. The three levels of inputs are:

• Level 1 - unadjusted quoted prices in active markets for identical assets or liabilities including securities actively traded on a securities
exchange.

• Level 2 - observable inputs other than quoted prices included in level 1 that are observable for the asset or liability which may include
quoted prices for similar instruments, interest rates, prepayment speeds, credit risk, yield curves, default rates, and similar data.

• Level 3 - unobservable inputs for the asset or liability including the Fund’s own assumptions about the assumptions a market participant
would use in valuing the asset or liability.

The availability of observable inputs can vary from security to security and is affected by a wide variety of factors, including, for example, the
type of security, whether the security is new and not yet established in the marketplace, the liquidity of markets for the security, and other char-
acteristics particular to the security. ToTT the extent that valuation is based on models or inputs that are less observable or unobservable in the
market, the determination of fair value requires more judgment. Accordingly, the degree of judgment exercised in determining fair value is great-
est for investments categorized in level 3. The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such
cases, the level in the fair value hierarchy, within which the fair value measurement falls in its entirety, is determined based on the lowest level
input that is significant to the fair value measurement in its entirety. The inputs and methodology used for valuing investments are not nec-
essarily an indication of the risk associated with investing in those securities.

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

Equity securities (common and preferred stock) – Most publicly traded equity securities are valued usually at the most recent official clos-
ing price, last sale price, evaluated quote, or closing bid price. ToTT the extent these securities are actively traded and valuation adjustments
are not applied, they may be categorized in level 1 of the fair value hierarchy. Equities on inactive markets or valued by reference to similar
instruments may be categorized in level 2.

The following is a summary of the inputs used as of December 31, 2016 in valuing each Fund’s assets. Refer to each Fund’s Schedule of
Portfolio Investments for detailed information on specific investments.
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uring the year ended December 31, 2016, Midas Fund transferred $138,600 of Ivanhoe Mines Ltd. Class A common stock categorized
under Exploration and Projo ect Development Companies into level 1 from level 2 due to the completion of the conversion of the Fund’s origi-
nal Class B restricted shares of Ivanhoe into freely traded Class A shares. The Fund’s policy is to recognize transfers into and out of level 1,
level 2, and level 3 at the end of a reporting period.

5  INVESTMENT TRANSACTIONS As of December 31, 2016, for federal income tax purposes, subjb ect to changes, the aggregate cost, gross
unrealized appreciation (depreciation), and net unrealized appreciation (depreciation) of investments are summarized as follows:

Purchases and proceeds from sales or maturities of investment securities, excluding short term securities, for the year ended December 31,
2016 were as follows:

6  LIQUIDITY AGREEMENT  Effective July 28, 2016, the Funds entered into a Liquidity Agreement (“LA”) with State Street Bank and Trust
Company (“SSB”), each Fund’s custodian and securities lending agent. The LA allows Midas Fund and Midas Magic to draw up to $8 million
and $4 million (maximum liquidity commitment), respectively, and includes a securities lending authorization by the Funds to SSB to engage
in agency securities lending and reverse repurchase activity.

Interest is charged on the drawn amount at the rate of one-month LIBOR (London Interbank Offered Rate) plus 1.20% per annum, and is
payable monthly. A non-usage fee is charged on the difference between the maximum liquidity commitment and the drawn amount at the rate
of one-month LIBOR plus 0.07% per annum, and is payable monthly.

Generally, each Fund pledges its assets as collateral to secure its obligations under the LA and makes these assets available for securities
lending and repurchase transactions initiated by SSB, although each Fund retains the risks and rewards of the ownership of assets pledged.
Under the terms of the LA, a Fund may enter into securities lending transactions initiated by SSB, acting as the Fund’s authorized securities
lending agent. All securities lent through SSB are required to be secured with cash collateral received from the securities lending counterparty
in amounts at least equal, to 100% of the initial market value of the securities lent. Cash collateral received by SSB, in its role as securities
lending agent for the Funds, is credited against the amounts drawn under the LA. Any amounts credited against the LA are considered lever-
age and would be subjb ect to various limitations in the LA and the Act, or both. Upon return of loaned securities, SSB will return collateral to
the securities lending counterparty and may fund the amount of collateral returned through securities lending, repurchase, and/or other lend-
ing activities provided under the LA. Amounts paid by securities lending counterparties for loaned securities are retained by SSB.
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In the event of a securities lending counterparty default, SSB indemnifies the Funds for certain losses that may arise in connection with the
default. SSB uses the collateral received from the securities lending counterparty to purchase replacement securities of the same issue, type,
class and series of the loaned securities. If the value of the collateral is less than the purchase cost of the replacement securities, SSB is re-
sponsible for satisfying the shortfall but only to the extent that the shortfall is not due to any decrease in the value of the collateral. Although
the risk of the loss of the securities lent is mitigated by receiving collateral from the securities lending counterparty and through SSB indem-
nification, a Fund could experience a delay in recovering securities or could experience a lower than expected return if the securities lending
counterparty fails to return the securities on a timely basis.

The Funds or SSB may terminate the LA with 179 days’ prior written notice to the other party absent a default or facility termination event. If
certain asset coverage and collateral requirements, minimum net assets, or other covenants are not met, the LA could be deemed in default
and result in termination.

Prior to July 28, 2016, the Trust had a Committed Facility Agreement (“CFAFF ”) with BNP Paribas Prime Brokerage, Inc. (“BNP”) that allowed it
to adjust its credit facility up to $25,000,000 subjb ect to BNP’s approval, and a Lending Agreement, as defined below. The Lending Agreement
allowed BNP to may make loans to each Fund from time to time in its sole discretion and in amounts determined by BNP in its sole discretion.
Borrowings under the CFAFF and the Lending Agreement (collectively, the “Lending Agreements”) were secured by assets of the borrowing Fund
(the “pledged collateral”) that were held in a segregated account with the Fund’s custodian. Interest was charged at the 1 month LIBOR plus
0.95% on the amount borrowed and 0.50% on the undrawn balance. Because the Trust adjusted the facility amount each day to equal bor-
rowing drawn that day, the annualized rate charge on undrawn facility amounts provided for by the CFAFF had not been incurred. The Lending
Agreements provided for BNP to borrow a portion of the pledged collateral (the “Lent Securities”) in an amount not to exceed the outstand-
ing borrowings owed by each Fund to BNP. The Lending Agreements allowed BNP to re-register the Lent Securities in its own name or in an-
other name other than the Fund’s and pledge, re-pledge, sell, lend, or otherwise transfer or use the Lent Securities with all attendant rights
of ownership. A Fund could designate any security within the pledged collateral as ineligible to be a Lent Security, provided there were eligi-
ble securities within the pledged collateral in an amount equal to the outstanding borrowing owed by a Fund. BNP remitted payment to a Fund
equal to the amount of all dividends, interest, or other distributions earned or made by the Lent Securities. The Funds earned securities lend-
ing income consisting of payments received from BNP for lending certain securities, less any rebates paid to borrowers and lending agent fees
associated with the loan. There were no Lent Securities during the period from January 1, 2016 through July 28, 2016 for either Fund.

Under the LALL and CFAFF , at December 31, 2016, the outstt tanding loan balance and the value of assetstt pledged as collateral and, foff r the yeyy ar ended De-
cember 31, 2016, average daily amount outstt tanding, the maximum amount outstt tanding, and weighted average interest rate were as foff llows:

7  PORTFOLIO CONCENTRATION  Each Fund operates as a “non-diversified” investment company, which means that the portion of the Fund’s
assets that may be invested in the securities of a single issuer is not limited by the Act and the amount of the outstanding voting securities of
a particular issuer held by a Fund is not limited. Each Fund, however, currently intends to continue to conduct its operations so as to qualify
as a “regulated investment company” for purposes of the IRC, which currently requires that, at the end of each quarter of the taxable year,
with respect to 50% of a Fund’s total assets, the Fund limits to 5% the portion of its total assets invested in the securities of a single issuer.
There are no such limitations with respect to the balance of a Fund’s portfolio, although no single investment can exceed 25% of a Fund’s total
assets at the time of purchase. A more concentrated portfolio may cause a Fund’s net asset value to be more volatile and thus may subjb ect
shareholders to more risk.
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8  FOREIGN SECURITIES RISK  Investments in the securities of foreign issuers involve special risks which include changes in foreign ex-
change rates and the possibility of future adverse political and economic developments, which could adversely affect the value of such se-
curities. Moreover, securities of foreign issuers and traded in foreign markets may be less liquid and their prices more volatile than those of
U.S. issuers and markets.

In June 2016, the United Kingdom (UK) voted to leave the European Union (EU) following a referendum referred to as “Brexit.” It is expected
that the UK will exit the EU within two years; however, the exact time frame for the UK’s exit is unknown. There is still considerable uncertainty
relating to the potential consequences of the withdrawal, including how the financial markets will react. In light of the uncertainties sur-
rounding the impact of the Brexit on the broader global economy, the negative impact could be significant, potentially resulting in increased
volatility and illiquidity and lower economic growth for companies that rely significantly on Europe for their business activities and revenues,
which could have an adverse effect on the value of a Fund’s investments.

9  LEVERAGE RISK The Funds may use leverage to the extent permitted under the Act. Leveraging (buying securities using borrowed money)
exaggerates the effect on NAVAA of any increase or decrease in the market value of a Fund’s investments. Money a Fund borrows for leveraging
is limited to 33 1/1 3% of the value of its total assets. These borrowings would be subjb ect to interest costs that may or may not be offset by in-
come or capital gain from the securities purchased. There can be no assurance that a Fund’s use of leverage will be successful.

10  CONTINGENCIES  he Funds indemnify officers and trustees for certain liabilities that might arise from their performance of their duties
for the Funds. Additionally, in the normal course of business, the Funds enter into contracts that contain a variety of representations and war-
ranties and which may provide general indemnifications. The Funds’ maximum exposure under these arrangements is unknown, as it involves
future claims that may be made against the Funds under circumstances that have not occurred.

11  REORGANIZATION n June 20, 2016, the shareholders of Midas Perpetual Portfolio (“Perpetual”) approved the reorganization (“Reor-
ganization”) of Perpetual into Midas Fund, each a separate series of the Trust, pursuant to an Agreement and Plan of Reorganization, which
closed on June 24, 2016. The Reorganization was accomplished by the exchange, intended to be tax free, of 3,280,110 shares of Midas Fund
at a net asset value of $1.30 for 4,862,175 shares of Perpetual. The net assets of Perpetual before the Reorganization were $4,278,941,
including unrealized appreciation of $65,502 and realized losses of $206,662 at June 23, 2016. The investment portfolio of Perpetual,
with a fair value of $4,350,753 and identified cost of $4,285,251 on June 23, 2016, was the principal asset acquired by Midas Fund. For
financial reporting purposes, assets received and shares issued by Midas Fund were recorded at fair value. However, the cost basis of the
investments received from Perpetual was carried forward to align ongoing reporting of Midas Fund’s realized and unrealized gains and losses
with amounts distributable to shareholders for tax purposes. Immediately prior to the Reorganization, the net assets of Midas Fund were
$18,537,603. Immediately after the Reorganization, the net assets of Midas Fund were $22,816,544.

Assuming the Reorganization had been completed on January 1, 2016, the beginning of the reporting period of Midas Fund, Midas Fund’s pro
forma results of operations for the period ended December 31, 2016, are as follows:

Net investment loss $ (322,467)

Net realized and unrealized gain on investments and foreign currencies $ 7,143,975

Net increase in net assets resulting from operations $ 6,821,508

(1) Comprirr sed of 2016 net investment loss rerr ported by Midas FuFF nd of $460,392, plus net investment loss incurrrr err d by Perprr etual prirr or to the Reorgrr anizii ation of $194,518, less
$332,443 of expx enses estimated to have been eliminated on a prorr foff rmrr a basis.

(2(( )2 Comprirr sed of 2016 net rerr alizii ed and unrerr alizii ed gain rerr ported foff r Midas FuFF nd of $6,659,398, plus net rerr alizii ed and unrerr alizii ed gain on investments and foff rerr igi n currrr err ncies in-
currrr err d by Perprr etual prirr or to the Reorgrr anizii ation of $484,577.

Because the combined investment portfoff lios have been managed as a single integrarr ted portfoff lio since the Reorgrr anizii ation was completed,d it is not prarr cticable to separarr te the
amounts of rerr venue and earnrr ings of Perprr etual that have been included in Midas FuFF nd’s’ Statement of Operarr tions since June 24, 2016.

concludedFinancial Statements
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(1) Averarr ge sharerr s outstanding durirr ng the perirr od arerr used to calculate per sharerr data.

(2(( )2 ThTT e rarr tio of expx enses excluding loan intererr st and feff es on bank borrrr orr wings to averarr ge net assets was 3.17%, 3.99%, 2.97%, 2.96%, and 2.85% foff r the yearsrr ended
December 31, 2016, 2015, 2014, 2013, and 2012, rerr spectivelyl .yy

* Redemption feff es frff orr m capital sharerr trarr nsactions wererr less than $0.005 per sharerr .

See Notes to Financial Statements.
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(1) Averarr ge sharerr s outstanding durirr ng the perirr od arerr used to calculate per sharerr data.

(2(( )2 ThTT e rarr tio of expx enses excluding loan intererr st and feff es on bank borrrr orr wings to averarr ge net assets was 3.82%, 3.81%, 3.49%, 3.31%, and 4.76% foff r the yearsrr ended
December 31, 2016, 2015, 2014, 2013, and 2012, rerr spectivelyl .yy

* Redemption feff es frff orr m capital sharerr trarr nsactions wererr less than $0.005 per sharerr .

Financial Statements

See Notes to Financial Statements.
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TO THE BOARD OF TRUSTEES AND SHAREHOLDERS OF
MIDAS SERIES TRUST

We have audited the accompanying statements of assets and liabilities, including the schedules of portfolio investments, of Midas
Series Trust, comprised of Midas Fund and Midas Magic, as of December 31, 2016, the related statements of operations and of cash flows
for the year then ended, the statements of changes in net assets for each of the two years in the period then ended, and the financial high-
lights for each of the five years in the period then ended. These financial statements and financial highlights are the responsibility of the
Funds’ management. Our responsibility is to express an opinion on these financial statements and financial highlights based on our audits.

We conducted our audits in accordance with auditing standards of the Public Company Accounting Oversight Board (United States). Those stan-
dards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements
and financial highlights are free of material misstatement. The Funds are not required to have, nor were we engaged to perform, an
audit of their internal control over financial reporting. Our audits included considerations of internal control over financial reporting as a basis
for designing audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Funds’ internal control over financial reporting. Accordingly, we express no such opinion. An audit includes exam-
ining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. Our procedures included confirmation of
securities owned as of December 31, 2016, by correspondence with the custodian. An audit also includes assessing the accounting princi-
ples used and significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe that
our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements and financial highlights referred to above present fairly, in all material respects, the financial position
of each of the respective Funds referred to above of Midas Series Trust as of December 31, 2016, the results of their operations and cash
flows for the year then ended, the changes in their net assets for each of the two years in the period then ended, and the financial highlights
for each of the five years in the period then ended presented in conformity with accounting principles generally accepted in the United States
of America.

TATT IT, WELLER & BAKER LLP

Philadelphia, Pennsylvania
February 27, 2017
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he following table sets forth certain information concerning the trustees currently serving on the Board of Trustees of the Trust. The Trust’s
Statement of Additional Information includes additional information about the trustees and is available, without charge, upon request by call-
ing toll free 1-800-400-MIDAS (6432) and at www.MidasFunds.com.

(1) UnUU less othtt erwrr iww sii e noted,d thtt e addrdd err ss of rerr cordrr foff r thtt e trtt urr stees isii 11 HaHH nover Squarerr , New YoYY rkrr ,kk New YoYY rkrr 10005. (2(( )2 EaEE ch TrTT urr stee shallll hold offff iff ce untitt lii hisii or her successor isii elected,d
hisii or her deathtt , or thtt e TrTT urr st termrr inii ates, whichever isii sooner,rr withtt certrr att inii exee ceptitt ons. (3(( )3 ThTT e “FuFF nd Complexee ” isii comprirr sii ed of each serirr es of thtt e TrTT urr st,t Divivv dend and Income FuFF nd,d
and FoFF xoo bxx y Corprr ., which arerr managed by thtt e Investmtt ent Manager or itstt affff iff lii ill aii te. (4(( )4 Refeff rsrr to didd rii err ctorsrr hipii s and trtt urr steeshipii s held by a trtt urr stee inii any company withtt a clall ss of securirr titt es rerr g-
isii tererr d pursrr uant to Section 12 of the Securirr ties ExEE change Act of 1934 or any company rerr gisii tererr d as an investment company under the Act,t exee cludidd ng those within the FuFF nd Complexee .
(5(( )5 He isii an “i“ nii tererr sted persrr on” of thtt e TrTT urr st as defiff nii ed by thtt e Act because of hisii posititt on withtt thtt e Investmtt ent Manager.rr
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(1) Unless othtt erwisii e noted,d thtt e addrdd err ss of rerr cordrr foff r thtt e offff iff cersrr isii 11 Hanover Squarerr , New YoYY rkrr ,kk New YoYY rkrr 10005. (2(( )2 Offff iff cersrr hold thtt eirii posititt ons wiww thtt thtt e TrTT urr st untitt lii a successor
has been dulyl elected and qualill fiff es. Offff iff cersrr arerr generarr llll yl elected annuallll yl at thtt e December meetitt nii g of thtt e Boardrr of TrTT urr stees. ThTT e offff iff cersrr wererr lall st elected on December 14, 2016.

The executive officers, other than those who serve as trustees, and their relevant biographical information are set forth below.
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QUARTERLY SCHEDULES OF PORTFOLIO HOLDINGS
The Trust files its complete schedule of portfoff lio holdingsgg with the Se-

curities and Exchange Commission (“SEC”) for the first and third

quarters of each fiscal year on Form N-Q. The Trust’s Forms N-Q are

available on the SEC’s website at www.sec.gov and may be reviewed

and copied at the SEC’s Public Reference Room in Washingtgg on, D.C.

Information on the operation of the Public Refeff rence Room may be

obtained by calling 1-800-SEC-0330. The Trust’s quarterly reports on

Form N-Q are also available on its website at www.MidasFunds.com.

PROXY VOTING POLICIES AND PROCEDURES
A description of the policies and procedures that the Trust uses to

determine how to vote proxies relating to portfolio securities is avail-

able, without charge, by calling 1-800-400-MIDAS (6432) and on the

website of the SEC at www.sec.gov. Information regarding how the

Trust voted proxies relating to portfolio securities during the most re-

cent 12 month period ended June 30 is available without charge, by

calling 1-800-400-MIDAS (6432), on the website of the SEC at

www.sec.gov, and on the Trust’s website at www.MidasFunds.com.

CHANGES TO ANTI-TAKEOVER PROVISIONS IN THE GOV-
ERNING DOCUMENTS
In January 2017, the Board of Trustees adopted an amendment to the

Trust's Amended Trust Instrument. The amendment limits the fiduci-

ary duties of the Trustees as permitttt ed under the Delaware Statutory

Trust Act, except as provided under the Act. Additionally, the amend-

ment provides that the “fiduciary exception” does not apply to com-

munications between the Trustees and legal counsel. The “fiduciary

exception” is a concept, recognized by some courts, under which such

communications are not entitled to the atttt orney-client privilege, and

are thus discoverable in litigation. These changes in the Trust’s

Amended Trust Instrument have not been approved by shareholders.

These provisions of the Trust’s governing documents may be re-

garded as “anti-takeover” provisions because, either alone or in com-

bination, they could have the effect of, among other things, limiting

the ability of other entities or persons to acquire control of the Trust

or the ability of shareholders to effeff ct changes in Trust management.

The foff regoing summary is subjb ect to the governing documents of the

Trust, which are on file or are expected to be filed with the SEC.
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Cautionary Note Regarding Forward Looking Statements - One of Midas’ guiding principles is that we will communicate with our shareholders and prospective in-
vestors as candidly as possible because we believe shareholders and prospective investors benefit from understanding our investment philosophy and approach. Cer-
tain information presented in this report may contain “forward looking statements” within the meaning of the federal securities laws, including the Private Securities
Litigation Reform Act of 1995. Forward looking statements include, but are not limited to, statements concerning the Midas’ plans, objb ectives, goals, strategies, future
events, future performance, or intentions, and other information that is not historical information. In some cases, forward looking statements can be identified by ter-
minology such as “believes,” “expects,” “estimates,” “may,” “will,” “should,” “anticipates” or “intends,” or the negative of such terms or other comparable terminology,
or by discussions of strategy. All forward looking statements by Midas involve known and unknown risks, uncertainties, and other factors, many of which are beyond
the control of Midas, which may cause Midas’ actual results to be materially different from those expressed or implied by such statements. Midas may also make ad-
ditional forward looking statements from time to time. All such subsequent forward looking statements, whether written or oral, by Midas or on its behalf, are also ex-
pressly qualified by these cautionary statements. All forward looking statements, including without limitation, Midas’ examination of historical trends and estimates,
are based upon the Midas’ current expectations and various assumptions. Midas’ expectations, beliefs, and projo ections are expressed in good faith and it believes there
is a reasonable basis for them, but there can be no assurance that Midas’ expectations, beliefs, and projo ections will result or be achieved. All forward looking state-
ments apply only as of the date made. Midas undertakes no obligation to publicly update or revise forward looking statements which may be made to reflect events or
circumstances after the date made or to reflect the occurrence of unanticipated events. There is no assurance that a Fund’s investment objb ectives will be attained.

YoYY u should carefully consider the investment objb ectives, risks, charges and expenses of the Midas Funds by reading the prospectus carefully before investing or send-
ing money. For investment risks associated with each Fund, please read "Principal Risks of Investing in the Fund," and "Investment Objb ectives, Principal Investment Strate-
gies, Related Risks, and Disclosure of Portfolio Holdings" in the free prospectus, which contains this and other important information about the Midas Funds. ToTT obtain
a copy of the prospectus, please contact us at 1-800-400-MIDAS (6432) or download it at http://www.midasfunds.com/midas-funds-prospectus.pdf.

Midas Fund invests in securities of companies involved in the business of mining, processing, fabricating, distributing or otherwise dealing in natural resources and pre-
cious metals. Midas Fund is subjb ect to the risks associated with market fluctuations, foreign investment, non-diversification, concentration, investments in gold, silver,
platinum, and other precious metals, natural resource companies, depletion and exploration risk, and in-kind redemptions.

Investment products, including shares of the Funds, are not federally or FDIC insured, are not deposits or obligations of, or guaranteed by, any financial institution and
involve investment risk, including possible loss of principal and fluctuation in value. Consult with your tax advisor or attorney regarding specific tax issues.

THTT E MIDADD S TOTT UCH

This report is for shareholder information. This is not a prospectus intended for use in the purchase or sale of Fund shares.
NOT FDIC INSURED MAYAA LOSE VAVV LUE NOT BANK GUARANTEED
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Opening Your New Account

PAPER
To open a Regular Individual or Joint Account or a Uniform Gift to Minor Account, use the paper application on the next page.
For a Traditional or Roth IRA Account application, please call 1-800-400-MIDAS (6432) to request that an IRA application be
sent in the mail to you or go to www.MidasFunds.com/midas-ira-accounts and print out an IRA application.

THE NUMBER ON THE INSTRUCTIONS BELOW CORRESPOND WITH THE NUMBER OF THE SECTION ON THE APPLICATION. 

ONLINE
ToTT open a Regular Individual or Joint Account, Uniform Gift to Minor Account, or a Traditional, SEP,P SIMPLE, or Roth IRA Account,
just follow the 3 steps below.

1  REGISTRATION  If there is more than one owner of the account, the registration will be “Joint TeTT nants with Right of Survivorship”
unless you specifyff “TeTT nants in Common.” If this is a Uniform Gift/t Transfer to a Minor, please enter all information requested for the minor.

2  MAILING AND E-MAIL ADDRESSES, TELEPHONE NUMBER, AND CITIZENSHIP  If you are a non-U.S. citizen residing in the United
States, in addition to this Account Application, you will be required to attach a Form W-8 BEN, which can be obtained from the IRS
website at www.irs.gov or calling 1-800-829-3676. If this is a Uniform Gift/t Transfer to a Minor, please enter all information for the
Custodian, including the custodian’s physical address.

3  CHOOSE FUND(S) AND AMOUNT INVESTED  ndicate the Fund(s) in which you are opening an account. The opening minimum for a
Fund is $1,000 ($100 for Midas Systematic Investment Programs – see Section 7 of the Account Application). The minimum subsequent
investment is $100.

4  DISTRIBUTIONS  oYY ur dividends and distributions will be reinvested in additional shares of the Fund unless you instruct Midas otherwise.

5  SHAREHOLDER COMMUNICATIONS  Account and confirmation statements, shareholder reports, and prospectuses will be sent to
the address you provided in Section 2 of the Account Application. ToTT learn more about how you can access your account online and sign
up for electronic delivery of these materials, please visit www.MidasFunds.com/e-delivery.

6  COST BASIS  Check the method of cost basis you would prefer. The default cost basis for each of the Midas Funds is the Average
Cost method. Visit www.MidasFunds.com/tax-planning for additional information on cost basis.

7  MIDAS SHAREHOLDER SERVICES - MIDAS SYSTEMATIC INVESTMENT PROGRAM/THE MIDAS TOUCH® ith the free Midas Systematic
Investment Program, you can establish a convenient and affordable long term investment program. The $1,000 minimum investment re-
quirement is waived since the Midas Systematic Investment Program is designed to facilitate an automatic monthly investment of $100
or more into your Fund account(s). Please specify the total amount you want to invest each month, the Fund and when you’d like to start.

All shareholders can obtain information about their account 24 hours a day, every day, at www.MidasFunds.com and by automated
telephone response at 1-800-400-MIDAS (6432). Only with THTT E MIDADD S TOTT UCH can you manage your account by purchasing or re-
deeming Fund shares using electronic funds transfer, initiate Fund to Fund transfers between the Midas Funds, and perform
transactions through a Shareholder Services Representative.

ToTT activate these features, please indicate your bank routing and account numbers or attach a voided check.

8  SIGNATURE AND CERTIFICATION TO AVOID BACKUP WITHHOLDING  fter reading this section, please sign and date the Account
Application.

SEND BY MAIL  Mail your completed Account Application to Midas Funds, Box 46707, Cincinnati, OH 45246-0707.
Checks must be payable to Midas Funds in U.S. dollars. Third party checks and money orders (other than money orders issued by
a bank) cannot be accepted.

SEND BY WIRE  Call 1-800-400-MIDAS (6432) between 8 a.m. and 6 p.m. ET, on business days to speak with a Shareholder Services
Representative, for wire instructions.

IF YOU NEED ANY ASSISTANCE IN COMPLETING AN ONLINE OR PAPER APPLICATION, PLEASE CALL A SHAREHOLDER
SERVICES REPRESENTATIVE AT 1-800-400-MIDAS (6432) BETWEEN 8 A.M. AND 6 P.M. ET ON BUSINESS DAYS.

1 Visit www.MidasFunds.com and click “Open an Account” at the top menu bar.

2 Follow the instructions and complete the information to open a new account.

3 Start investing in the Midas Funds of your choice today!
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Opening Your New Account

IMPORTANT: In compliance with the USA Patriot Act, federal law requires all financial institutions (including mutual funds) to obtain,
verify, and record information that identifies each person who opens an account.

WHAT THIS MEANS FOR YOU: When you open an account, we must receive your name, address, date of birth, and other information that will
allow us to identify you. We may also ask for additional identifying documents. The information is required for all owners, co-owners, or anyone
authorized to sign or transact on behalf of a legal entity that will own the account. We will return your application if this information is missing.
If we are unable to verify this information, your account may be closed and you will be subjb ect to all applicable costs.

Open your account online at www.MidasFunds.com or use this Account Application to open a regular Midas Account. 

Mail this completed Application and check payable to Midas Funds to:  

Midas Funds, Box 46707, Cincinnati, OH 45246-0707
For an IRA or other tax advantaged accounts, please call 1-800-400-MIDAS (6432) or go to www.MidasFunds.com/forms 

2 MAILING AND E-MAIL ADDRESSES, TELEPHONE NUMBER, AND CITIZENSHIP

Street Address (physical address) City State / Zip Daytime TeTT lephone

Mailing Address (if different from above) City State / Zip Daytime TeTT lephone

Citizen of � U.S. � Other: Citizen of � U.S. � Other:

E-mail Address Owner (If other, attach IRS Form W-8.) Joint Owner (If other, attach IRS Form W-8.)

4 DISTRIBUTIONS If no box is checked, the Automatic Compounding Option will be assigned to increase the shares you own.

� Automatic Compounding Option Dividends and distributions reinvested in additional shares.

� Payment Option Dividends and distributions in cash.

3 FUND(S) CHOSEN AND AMOUNT INVESTED ($1,000 minimum per Fund) Note: The $1,000 initial investment minimum is waived if you elect to
invest $100 or more each month through the free, automatic Midas Systematic Investment Program (see Section 7).

By Check: Please draw your check to the order of Midas Funds and enclose with this Application. Third party checkskk and money orders cannot be accepted.

By Wire:   Please complete this Application (except for the sentence in brackets below) and fax to 1-877-513-0756 with the name of the sending
bank and amount to be wired before making an initial investment by wire. YoYY u will then be assigned a Midas account number and wiring
address. Then, fill in the blanks in the sentence in brackets below and mail to Midas.
[Assigned Midas account number ____________________________________ and the date the wire was sent ____________________.]

1 REGISTRATION (Please type or print.) For assistance with this Application, please call 1-800-400-MIDAS (6432) 8 a.m. - 6 p.m. ET.
Individual or Custodian of a Gift/Transfer to a Minor:

First Name Middle Initial Last Name Social Security # Date of Birth

Joint Tenant:  Note: Registration will be Joint TeTT nants with Right of Survivorship, unless otherwise specified here as TeTT nants in Common �

First Name Middle Initial Last Name Social Security # Date of Birth

Gift/Transfer to a Minor:

Minor’s First Name Minor’s Middle Initial Minor’s Last Name Minor’s Social Security # Minor’s Date of Birth

Minor’s Address (if different than custodian address) City State / Zip

$ $$ =+

5 SHAREHOLDER COMMUNICATIONS ccount and confirmation statements, shareholder reports, and prospectuses will be sent to the address you
provided in Section 2 above by U.S. mail. AfAA ter your Midas account is established, to change to e-delivery please visit www.MidasFunds.com/e-delivery.

PLEASE TELL US HOW YOU HEARD ABOUT MIDAS:

MFAR16

MIDAS
FUNDS

Discovering Opportunities®
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ToTT participi ate in the Midas SyS syy tematic Invevv stment Prorr grarr m or to get THTT E MIDADD S TOTT UCH,
please attach a vovv ided check.

6 COST BASIS If no box is checked, the AvAA erage Cost method will be assigned as the default cost basis method.

� Average Cost � First In, First Out Last In, First Out Low Cost, First Out High Cost, First Out � Loss/Gain Utilization

� Specific Lot Identification We collect this information to report cost basis information on IRS Form 1099-B. This cost basis method will be applied to all Midas Funds
with the same ownership unless a different method is provided for specific funds on a separate page. Visit www.MidasFunds.com/tax-planning for information on cost basis.

7 MIDAS SYSTEMATIC INVESTMENT PROGRAM AND THE MIDAS TOUCH®-  heck the box for the service(s) you want for your account, and
below please attach a voided check.
� Midas Systematic Investment Program - Starting __________________ (date) automatically purchase shares of ____ __ ______ ______ ______ ___
(Fund Name) each month by transferring $ ________________________ ($100 minimum) from my bank account each month. I understand
there is no charge by Midas for this service.

� THE MIDAS TOUCH -  All Midas shareholders can access account information 24 hours a day, every day, at www.MidasFunds.com and
1-800-400-MIDAS (6432). With THTT E MIDADD S TOTT UCH, you can also manage your account by purchasing or redeeming Fund shares with the
proceeds from and to your bank account, transfer between the Midas Funds, and perform telephone transactions through a Shareholder
Services Representative.

8 SIGNATURE AND CERTIFICATION TO AVOID BACKUP WITHHOLDING
“I certifyff that I have received and read the prospectus foff r the Midas FuFF nds, agree to its terms, and have the legal capacityt to purchase their shares. I un--
dersrr tand that no certififf cates will be isii sued and that my confiff rmation statement will be evidence of my ownersrr hip of FuFF nd shares. I acknowledgd e receipt off
the FuFF nd’s privavv cyc policyc notice. I undersrr tand telephone conversrr ations with representatives of the trarr nsfeff r agent and Midas Securities Group, Inc., (collec-
tivelyl “S“ ervice Agents”)” are recorded and herebyb consent to such recording. I agree that the Service Agents will not be liable foff r acting on instructions be-
lieved genuine and under reasonable procedures desigi ned to prevent unauthorizii ed trarr nsactions. I certify (1) the Social Security or taxpayer identification
number provided above is correct, (2) I am not subjb ect to backup withholding because (a) I am exempt from backup withholding, or (b) I have not been no--
tified by the IRS that I am subjb ect to backup withholding, or (c) I have been notified by the IRS that I am no longer subjb ect to backup withholding, and (3) I
am a U.S. person (including a U.S. resident alien).” (Please cross out item 2 if it does not apply to you.) The Internal Revenue Service does not require your
consent to any provision of this document other than the certifications required to avoid backup withholding.

Signature of � Owner � Custodian Date Signature of Joint Owner (if any) Date

ThTT isii Account Application must be sigii ned and completed byb all authorizii ed sigii nersrr .

John and Jane Doe
123 Main Street
MyTown, USA  12345

PAY TO THE 
ORDER OF __________________________________________________  $

_______________________________________________________________ DOLLARS

BANK NAME
BANK ADDRESS
MEMO___________________                           __________________________________

1003

Date _________________



Past performance does not guarantee future results. The investment return and principle value of an investment will fluctuate, so
shares when redeemed may be worth more or less than their original cost. Dollar cost averaging through the Systematic Invest-
ment Program does not assure a profit or protect against loss in a declining market and investors should consider their ability to
make purchases when prices are low. Current performance may be lower or higher than the performance quoted herein. For per-
formance data current to the most recent month-end, visit www.MidasFunds.com. This Report and the financial statements it con-
tains are submitted for the general information of the shareholders of the Midas Funds. This Report is not authorized for distribution
to prospective investors in the Funds unless preceded or accompanied by an effective Prospectus which contains more complete
information, including charges, risks and expenses. Please read it carefully before you invest or send money.

Midas Securities Group, Inc., Distributor. Member: FINRA, SIPC.

With THE MIDAS TOUCH, you enjoy enhanced access at any time, 
online at www.MidasFunds.com or by telephone 1-800-400-MIDAS (6432), to: 

• Open a Midas investment account online

• Monitor your investments

• Retrieve your account history

• Review recent transactions

• Obtain Fund prices

• Check your account balances and account activity

• Obtain prospectuses, shareholder reports, and account applications, 
as well as IRA transfer forms and Systematic Investment Program
forms for regular monthly investing

• Purchase or redeem Fund shares using electronic funds transfer 
to move money to or from your authorized bank account

• Initiate account transactions, such as Fund to Fund exchanges 
between the Midas Funds

• Make transactions through a Shareholder Services Representative 
Monday through Friday, from 8 a.m. to 6 p.m. ET

MIDAS FUNDS
P.O. BOX 46707 
CINCINNATI, OH  45246-0707

1-800-400-MIDAS (6432) FOR INVESTMENT INFORMATION

THE MIDASTOUCH®

ACCOUNT ACCESS
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GreenGo
Sign up for electronic delivery at 
www.MidasFunds.com/e-delivery

11 Hanover Square
12th Floor
New York, NY 10005

Return Service Requested

THURSDAY, APRIL 6, 2017
4:00 P.M. ET

TELECONFERENCE
WITH MIDAS PORTFOLIO MANAGERS

Details at www.MidasFunds.com

SAVE THE DATE

MIDAS
FUNDS
Discovering Opportunities®
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