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LETTER TO SHAREHOLDERS

An ad on TV shows an investor learning about compound interest and the possible financial gains of regularly contributing to investments, saying, “I had no
idea investing regularly could add up this much.” As soon as the concept sinks in,
cheerleaders pop into the scene to help the investor celebrate her investing knowledge. Cheesy? Maybe. But it’s all part of a public service campaign by the U.S.
Securities and Exchange Commission’s Office of Investor Education and Advocacy
to educate investors on the benefits of investing. The campaign was announced
with great fanfare on June 23, 2021, but it is something we at Midas have been
advocating for many years.
THE MIDAS KEYS: STARTING A PLAN NOW AND STICKING WITH IT
,QRXUYLHZDW0LGDVDQ\SODQWRUHDFKIXWXUHÀQDQFLDOJRDOVFDQEHKHOSHGE\IROORZLQJWZREDVLFUXOHV
(1) Get started today with a regular investment program, and
(2) Stick with your program through quality investing and a long term approach.

START YOUR MIDAS INVESTMENT PLAN TODAY – IT’S EASY AND CONVENIENT
It is easy to open a Midas account. Just visit us at MidasFunds.com and click on “INVEST NOW.” Then click on “Online
Application” to create an account, link your bank account, and invest. Or you can click on “Paper/PDF Application” to
print out and complete an account application and mail it with your check to Midas. You have a choice of opening a
regular account, trust or corporate account, individual retirement account (IRA), Coverdell educational savings account
(Coverdell Account), or health savings account (HSA). Each application is simple with step-by-step instructions to help
you get started.
Once you have opened your Midas account, you will have access to THE MIDAS TOUCH® at MidasFunds.com, 24-hour
access to your Midas account and free electronic delivery of your Midas account statements, shareholder reports,
prospectuses, tax information, and more.

“INVESTING REGULARLY” WITH THE MIDAS SYSTEMATIC INVESTMENT PROGRAM
In addition to offering compounding, systematic monthly investing can reduce normal investor anxiety over investing in
a rising or falling market or buying all your shares at market highs. With the Midas 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.
With no minimum investment if you start a Midas Systematic Investment Program making at least $100 monthly
investments, regular investing is easy and convenient. Moreover, you can start, change, and stop your Program
DQ\WLPHRQOLQHZLWK7KH0LGDV7RXFK$OWKRXJKLQYHVWLQJUHJXODUO\FDQQRWDVVXUHDSURÀWSURWHFWDJDLQVWORVVLQD
declining market, or eliminate the risk of permanent loss, we believe it may result in a lower average cost for your
Midas purchases. You should consider your ability to continue your Midas purchases through periods of low price levels
before undertaking such a strategy.
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“Midas Fund seeks gold and
STICK WITH YOUR PROGRAM THROUGH QUALITY
INVESTING AND A LONG TERM APPROACH

other natural resource companies
VɈLYPUNÄUHUJPHSZ[YLUN[O

L_WHUKPUNWYVK\J[PVUWYVÄSLZ
At Midas, we believe quality investments can sustain an
investor’s focus on long term results. That is why Midas
PUJYLHZPUNJHZOÅV^VYV[OLY
Magic seeks to include in its portfolio some of the world’s
special features.”
strongest companies with global operations in finance,
technology, and other industries. Midas Fund seeks gold
and other natural resource companies offering financial
strength, expanding production profiles, increasing cash flow, or other special features.
DISCOVERING OPPORTUNITIES WITH MIDAS
You are most cordially invited to read the following Midas reports to shareholders to learn more about each Fund’s
quality investing results and risks. We suggest you then formulate long term financial goals and take positive steps
to implement an investment plan to seek those goals. Positive steps might include contributing to a tax advantaged
Midas retirement 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 HSAs as well as Coverdell Accounts.
If you have any questions about the Midas Family of Funds or our attractive suite of Midas shareholder services,
please call us toll free at 1-800-400-MIDAS (6432) or visit us at MidasFunds.com -- with no obligation on your part.
Sincerely,

Thomas B. Winmill
President
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MIDAS FUND

Portfolio Commentary

It is a pleasure to welcome each of our new shareholders who have invested in Midas Fund directly or through one of the various brokerage firms making the Fund available to its customers and to submit this 2021 Semi-Annual Report. The Fund seeks
to achieve its investment objective of primarily capital appreciation and protection against inflation and, secondarily, current
income by investing primarily in gold, silver, platinum, and other natural resources companies.

PRECIOUS METALS AND FINANCIAL MARKETS
During the first half of 2021, the gold price averaged about
$1,805 per ounce (all metal prices are based on the London pm
fix) as compared to $1,770 and $1,393 in the full years of 2020
and 2019, respectively. With a low of $1,684 in March 2021 and
a high of $1,943 in January 2021, the gold price ended down
about 7% for the first six months of 2021. Spot prices of other
precious metals also saw downward pressure in the first half
of 2021, with silver down about 3% and platinum down about
1%. Yet, the rate of inflation over the 12 months through May
2021 as measured by (i) the Consumer Price Index was 5.0%,
and (ii) the Producer Price Index for final demand hit 6.6%. The
staff of the Federal Reserve expects that over the next year the
transitory price increases caused by bottlenecks and supply constraints will largely reverse and projects inflation to slow to slightly below 2% in 2022. We are skeptical of this projection, and
looking ahead, believe that further outperformance by gold and
other natural resource companies and bullion might be in the
offing, due to the ever-burgeoning fiscal imbalances and excessively accommodative monetary policies in the United States
and many other countries around the world.

INVESTMENT STRATEGY AND RETURNS
Using a disciplined approach, the Fund seeks to emphasize
gold and other natural resource companies offering financial
strength, expanding production profiles, strong free cash flow,
and/or promising exploration potential. The Fund’s portfolio is focused on what we believe to be some of the best companies in the sector and so we view Midas Fund as currently
well positioned to seek capital appreciation and protection

10

TOP
1\UL
SECURITY HOLDINGS

against inflation. In the first half of 2021, Midas Fund’s total
return was (13.46)%, as compared to the 12.73% total return
of the Dow Jones Industrial Average and the (10.89)% return
of the NYSE Gold Bugs Index. The Fund’s net investment loss,
net realized gain on investments, and unrealized depreciation
on investments were, respectively, $170,378, $266,435, and
$2,627,257, which contributed materially to the Fund’s total
return. A profitable sale in the first six months of 2021 was made
of shares of Silver Lake Resources Ltd., an intermediate precious metals producer, and losses were taken on, among others, Newmont Corporation, a major precious metals producer.
During this period, unrealized depreciation was recorded from
holdings of, among others, Northern Star Resources Limited, an
intermediate precious metals producer, and unrealized appreciation from, among others, Steel Dynamics, Inc., a steel producer.

THE OUTLOOK FOR DISCOVERING OPPORTUNITIES
In our view, the macroeconomic support for ever-higher gold
prices continues to build: U.S. economic monetary policies of
ultralow Fed target interest rates and massive fiscal imbalances. In this environment, and using its core strategy of “quality,
with growth,” Midas Fund seeks to hold a leveraged portfolio of
what we view as quality gold mining and other natural resource
companies. Moreover, many mining companies appear to offer
good value relative to historical norms in terms of price to cash
flow, price to net asset value, and similar measures. By seeking
quality investments with solid growth potential at attractive valuations, we seek to address the risks inherent in the sector, yet
position Midas Fund to benefit from positive trends.

1. Agnico Eagle Mines Limited

6. B2Gold Corp.

2. Alamos Gold Inc.

7. Evolution Mining Limited

3. Roxgold Inc.

8. Northern Star Resources Limited

4. SPDR Gold Trust

9. 5L^JYLZ[4PUPUN3PTP[LK

5. SSR Mining Inc.

10. Endeavor Mining Corp.

;VW[LUZLJ\YP[`OVSKPUNZJVTWYPZLHWWYV_PTH[LS` VM[V[HSHZZL[Z;VW[LUZLJ\YP[`OVSKPUNZHYLZOV^UMVYPUMVYTH[PVUHS
purposes only and are subject to change. The above portfolio information should not be considered as a recommendation to
W\YJOHZLVYZLSSHWHY[PJ\SHYZLJ\YP[`HUK[OLYLPZUVHZZ\YHUJL[OH[HU`ZLJ\YP[PLZ^PSSYLTHPUPUVYV\[VM[OL-\UK
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MIDAS MAGIC

Portfolio Commentary

It is a pleasure to welcome each of our new shareholders to Midas Magic and to submit this 2021 Semi-Annual Report. The
Fund seeks to achieve its investment objective of capital appreciation by investing in any security type (i.e., stocks, bonds,
etc.), in any industry sector, in domestic or foreign companies, and in companies of any size. In seeking to enhance returns,
the Fund may use speculative investment techniques, such as leverage.

ECONOMIC AND MARKET REPORT
According to the minutes of its June 2021 meeting, the Federr
al Open Market Committee (“FOMC”) of the Federal Reserve
Bank acknowledged lower employment growth and higher inflation readings than had been expected. At the meeting, FOMC
staff indicated that data suggested that U.S. real gross domestic product (GDP) was expanding in the second quarter at a pace
that was faster than in the first quarter of the year and labor
market conditions had improved. Housing demand was seen as
robust and manufacturing output as expanding. Equipment and
intangibles investment—particularly in high-tech categories—was
described as “increasing solidly” in the second quarter. In financial markets, the FOMC noted that equities rose slightly, the
broad dollar weakened, and credit spreads were little changed
at historically tight levels.

INVESTMENT STRATEGY AND RETURNS
In view of these economic and market developments, the Fund’s
strategy has been to focus primarily on large companies, with a
broad orientation towards conservatively priced value stocks and
selected growth issues. The Fund seeks companies with strong
operations showing superior returns on equity and assets, generr
ating free cash flow, with reasonable valuations. Relative to the
S&P 500 Index, the Fund’s portfolio currently is more weighted
in financial services and consumer cyclical companies while having less weight in economically sensitive and defensive industries. In the six months ended June 30, 2021, the Fund’s net
investment loss, net realized gain on investments, and unrealized appreciation on investments were, respectively, $197,660,
$1,262,427, and $2,747,599, which contributed materially
to the Fund’s total return of 23.53%. The S&P 500 Index total
return was 15.25% in the period. Profitable sales in the period
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were made of, among others, shares of Sleep Number Corporation in the furniture and fixtures industry. Losses were taken on,
among others, Biogen Inc. in the chemical and allied products
industry. The Fund’s holdings of Check Point Software Technologies Ltd. in the business services industry contributed to unrealized depreciation during the period. At the same time, the Fund
benefited from unrealized appreciation from its investment in
Alphabet Inc. Class A in the business services industry. At June
30, 2021, the Fund’s two top investments, Mastercard Inc. Class
A and Alphabet Inc. Class A, comprised about 19% and 21%,
respectively, of the Fund’s net assets.

THE OUTLOOK FOR OPPORTUNITIES FOR THE
REMAINDER OF 2021
The FOMC staff projected real GDP growth for the United States
to increase substantially this year, with a correspondingly rapid
decline in the unemployment rate. Yet, the staff viewed uncertainty surrounding the economic outlook as “elevated.” Accordingly, our investing outlook continues to be cautious, and we
are seeking to be prepared for periods of heightened volatility
and price weakness. In this environment, the Fund may benefit during the remainder of the 2021 year from its flexible portfolio approach.

CONTACT US FOR INFORMATION AND SERVICES
Since the Fund’s strategies reflect longer term wealth building
goals, we believe that it can be especially appropriate for a program of steady monthly investing. To 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).

1. Alphabet Inc. Class A

6. AMERCO

2. Mastercard Incorporated Class A

7. >PSSPHTZ:VUVTH0UJ

3. )LYRZOPYL/H[OH^H`0UJ*SHZZ)

8. 4LKPMHZ[0UJ

4. JPMorgan Chase & Co.

9. Essent Group Ltd.

5. (\[VAVUL0UJ

10. Credit Acceptance Corporation

;VW[LUZLJ\YP[`OVSKPUNZJVTWYPZLHWWYV_PTH[LS` VM[V[HSHZZL[Z;VW[LUZLJ\YP[`OVSKPUNZHYLZOV^UMVYPUMVYTH[PVUHS
purposes only and are subject to change. The above portfolio information should not be considered as a recommendation to
W\YJOHZLVYZLSSHWHY[PJ\SHYZLJ\YP[`HUK[OLYLPZUVHZZ\YHUJL[OH[HU`ZLJ\YP[PLZ^PSSYLTHPUPUVYV\[VM[OL-\UK
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ALLOCATION OF PORTFOLIO SECURITY HOLDINGS

June 30, 2021 (Unaudited)

Portfolio
Commentary

MIDAS FUND*
Intermediate Precious Metals Producers (48%)
Major Precious Metals Producers (41%)
Junior Precious Metals Producers (19%)
Other Natural Resources Companies (16%)

MIDAS MAGIC*
Financial Services (43%)
Communication Services (21%)
Consumer Cyclical (17%)
Industrials (10%)
Technology (4%)
Healthcare (4%)
Basic Materials (2%)
* Midas Magic sector allocation from Morningstar, Inc. Each Fund’s allocation of
portfolio security holdings uses approximate percentages of its net assets and may
not add up to 100% due to leverage, cash or other assets, rounding, and other
factors. Allocations of less than 1% in the aggregate are not shown. Allocations
are subject to change.
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ABOUT YOUR FUND’S EXPENSES
Portfolio Commentary
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 January 1, 2021 to June 30, 2021.

ACTUAL EXPENSES

HYPOTHETICAL EXAMPLE FOR COMPARISON PURPOSES

The first line under each Fund in the table below provides information about actual account values and actual expenses for
each Fund. You 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. Second, simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then
multiply the result by the number under the heading entitled
“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 may 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/UTMA accounts, personal trusts, Coverdell
Accounts, and IRAs (including traditional, Roth, Rollover, SEP,
and SIMPLE-IRAs), and certain other retirement accounts.

The second line under each Fund in the table below provides
information about hypothetical account values and hypothetical expenses based on the actual expense ratio of each Fund
and an assumed rate of return of 5% per year before expenses, 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. You may use this information to compare the ongoing costs
of investing in your Fund and other funds. To 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 “hypothetical” 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.

EXPENSE ANALYSIS TABLE
Beginning Account Value
JHU\HY`

Ending Account Value
1\UL

Expenses Paid During Period
1HU\HY`[V1\UL (a)

Annualized
Expense Ratio

MIDAS FUND
(J[\HS







Hypothetical (b)



5.31

$ 19.54

3.93%

MIDAS MAGIC
(J[\HS



$.37

$ 16.18

2.92%

Hypothetical (b)



10.31

$ 14.55

2.92%

 

(a) Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value over the period, multiplied by 181, the number of days in the
most recent fiscal half year, divided by 365, to reflect the one half year period.
(b) Assumes 5% total return before expenses.
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MIDAS FUND

Schedule of Portfolio Investments

Financial Statements

June 30, 2021 (Unaudited)

Common Stocks (123.96%)
Shares

Value

Major Precious Metals Producers (40.95%)








(NUPJV,HNSL4PULZ3PTP[LK
(UNSV.VSK(ZOHU[P3PTP[LK
)HYYPJR.VSK*VYWVYH[PVU
).VSK*VYW
-YLZUPSSVWSJ
2PYRSHUK3HRL.VSK3[K
5L^JYLZ[4PUPUN3PTP[LK




 

 

 




Intermediate Precious Metals Producers (47.80%)











(SHTVZ.VSK0UJ
+\UKLL7YLJPV\Z4L[HSZ0UJ
,UKLH]V\Y4PUPUN*VYW
,]VS\[PVU4PUPUN3PTP[LK
5VY[OLYU:[HY9LZV\YJLZ3PTP[LK
9V`HS.VSK0UJ
:PS]LY3HRL9LZV\YJLZ3[K (a)
::94PUPUN0UJ
>OLH[VU7YLJPV\Z4L[HSZ*VYW



 
 
  
 






Junior Precious Metals Producers (19.12%)


 






.HSPHUV.VSK0UJ (a)
/\TTPUNIPYK9LZV\YJLZWSJ(a)
4H]LYP_4L[HSZ0UJ
6ZPZRV.VSK9V`HS[PLZ3[K
9V_NVSK0UJ (a)
:HUKZ[VYT.VSK3[K (a)
:OHU[H.VSK3[K




 
 



  

Other Natural Resources Companies (16.09%)




P:OHYLZ:PS]LY;Y\Z[(a)
:7+9.VSK;Y\Z[ (a)
:[LLS+`UHTPJZ0UJ

;V[HSPU]LZ[TLU[Z*VZ[      (b)
3PHIPSP[PLZPUL_JLZZVMJHZOHUKV[OLYHZZL[Z  
5L[HZZL[Z 


  


 

  

(a) Non-income producing.
(b) The Fund's total investment portfolio value of $19,071,083 has been pledged as collateral for borrowings under the Fund's credit agreement. As of June 30, 2021,
there was $3,656,225 in outstanding borrowing.
See Notes to Financial Statements.
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MIDAS MAGIC

Schedule of Portfolio Investments

Financial Statements

June 30, 2021 (Unaudited)

Common Stocks (101.78%)
Shares

Value

Automotive Dealers and Gasoline Service Stations (4.92%)


(\[VAVUL0UJ (a)





(\[VTV[P]L9LWHPY:LY]PJLZHUK7HYRPUN 


(4,9*6



)\PSKPUN4H[LYPHSZ/HYK^HYL.HYKLU:\WWS`HUK4VIPSL/VTL+LHSLYZ 


;OL/VTL+LWV[0UJ

 

Business Services (45.38%)






(SWOHIL[0UJ*SHZZ((a)
*OLJR7VPU[:VM[^HYL;LJOUVSVNPLZ3[K (a)
4HZ[LYJHYK0UJVYWVYH[LK*SHZZ(
9VILY[/HSM0U[LYUH[PVUHS0UJ

 
  
 
 
 

Coal Mining (1.88%)


>HYYPVY4L[*VHS0UJ

 

Depository Institutions (5.41%)


174VYNHU*OHZL *V



,SLJ[YVUPJHUK6[OLY,SLJ[YPJHS,X\PWTLU[HUK*VTWVULU[ZL_JLW[*VTW\[LY,X\PWTLU[ 


0U[LS*VYWVYH[PVU



-VVKHUK2PUKYLK7YVK\J[Z 


4LKPMHZ[0UJ

  

Heavy Construction other than Building Construction Contractors (2.60%)


4HZ;LJ0UJ (a)

 

/VTL-\YUP[\YL-\YUPZOPUNZHUK,X\PWTLU[:[VYLZ 


>PSSPHTZ:VUVTH0UJ

 

See Notes to Financial Statements.
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MIDAS MAGIC

Schedule of Portfolio Investments

Financial Statements

(Unaudited) concluded

Shares

Value

Insurance Carriers (16.36%)





(U[OLT0UJ
)LYRZOPYL/H[OH^H`0UJ*SHZZ) (a)
,ZZLU[.YV\W3[K
<UP[LK/LHS[O.YV\W0UJVYWVYH[LK


  

 
 

Non-Depository Credit Institutions (4.73%)




*YLKP[(JJLW[HUJL*VYWVYH[PVU (a)
,UV]H0U[LYUH[PVUHS0UJ (a)



  

:LJ\YP[`HUK*VTTVKP[`)YVRLYZ+LHSLYZ,_JOHUNLZHUK:LY]PJLZ 


(TLYPWYPZL-PUHUJPHS0UJ

 

Transportation Equipment (1.78%)


3*00UK\Z[YPLZ

;V[HSPU]LZ[TLU[Z*VZ[  (b)
3PHIPSP[PLZPUL_JLZZVMJHZOHUKV[OLYHZZL[Z 
5L[HZZL[Z 



   
 
  

(a) Non-income producing.
(b) The Fund’s total investment portfolio value of $19,909,773 has been pledged as collateral for borrowings under the Fund’s credit
agreement. As of June 30, 2021, there was $285,000 in outstanding borrowing.
See Notes to Financial Statements.
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STATEMENTS OF ASSETS AND LIABILITIES
Financial Statements

(Unaudited)

MIDAS
FUND

1\UL

MIDAS
MAGIC

Assets
0U]LZ[TLU[ZH[JVZ[

  



0U]LZ[TLU[ZH[]HS\L
*HZO
+P]PKLUKZYLJLP]HISL
7YLWHPKL_WLUZLZHUKV[OLYHZZL[Z

 


 

   
 



;V[HSHZZL[Z

 

  










799

 
 
 


66





Liabilities
*YLKP[HNYLLTLU[IVYYV^PUN
Payables
(JJY\LKL_WLUZLZ
0U]LZ[TLU[THUHNLTLU[MLLZ
(KTPUPZ[YH[P]LZLY]PJLZ
;Y\Z[LLZ
+PZ[YPI\[PVUMLLZ
Fund shares redeemed
;V[HSSPHIPSP[PLZ
5L[HZZL[Z



:OHYLZV\[Z[HUKPUN WHY]HS\L

 

5L[HZZL[]HS\LVɈLYPUNHUKYLKLTW[PVUWYPJLWLYZOHYL
Net assets consist of
7HPKPUJHWP[HS
+PZ[YPI\[HISLLHYUPUNZ

$

 

1.35

 
$

28.09

 


  




 

See Notes to Financial Statements.
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STATEMENTS OF OPERATIONS
Financial Statements

-VY[OL:P_4VU[OZ,UKLK1\UL

(Unaudited)

MIDAS
FUND

MIDAS
MAGIC

Investment income
+P]PKLUKZ
-VYLPNU[H_^P[OOVSKPUN

 





;V[HSPU]LZ[TLU[PUJVTL

 

 

 
 
  
 

 
 
 
 
 


 
544



 





 
 


 
543

Expenses
0U]LZ[TLU[THUHNLTLU[
(KTPUPZ[YH[P]LZLY]PJLZ
;YHUZMLYHNLU[
0U[LYLZ[HUKMLLZVUJYLKP[HNYLLTLU[
+PZ[YPI\[PVU
9LNPZ[YH[PVU
)VVRRLLWPUNHUKWYPJPUN
(\KP[PUN
;Y\Z[LLZ
:OHYLOVSKLYJVTT\UPJH[PVUZ
3LNHS
*\Z[VKPHU
0UZ\YHUJL
Other



;V[HSL_WLUZLZ



5L[PU]LZ[TLU[SVZZ



 

Realized and Unrealized Gain (Loss)
Net realized gain (loss) on
0U]LZ[TLU[Z
-VYLPNUJ\YYLUJPLZ
Unrealized appreciation (depreciation) on
0U]LZ[TLU[Z











5L[YLHSPaLKHUK\UYLHSPaLKNHPUSVZZ





5L[PUJYLHZLKLJYLHZLPUUL[HZZL[ZYLZ\S[PUNMYVTVWLYH[PVUZ





See Notes to Financial Statements.
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STATEMENTS OF CHANGES IN NET ASSETS
Financial Statements

(Unaudited)

MIDAS
FUND
Six Months
Ended
6/30/21

MIDAS
MAGIC
Year
Ended
12/31/20

Six Months
Ended
6/30/21

Year
Ended
12/31/20

Operations
5L[PU]LZ[TLU[SVZZ
5L[YLHSPaLKNHPUSVZZ
<UYLHSPaLKHWWYLJPH[PVUKLWYLJPH[PVU



 

  

 
 
  

 
  


5L[PUJYLHZLKLJYLHZLPUUL[HZZL[ZYLZ\S[PUNMYVTVWLYH[PVUZ

     

  

 

Distribution to shareholders
+PZ[YPI\[HISLLHYUPUNZ









;V[HSKPZ[YPI\[PVUZ

 

 

  



Capital share transactions
*OHUNLPUUL[HZZL[ZYLZ\S[PUNMYVTJHWP[HSZOHYL[YHUZHJ[PVUZ
9LKLTW[PVUMLLZ

   
 
 




 


  



+LJYLHZLPUUL[HZZL[ZYLZ\S[PUNMYVTJHWP[HSZOHYL[YHUZHJ[PVUZ

   





 

;V[HSJOHUNLPUUL[HZZL[Z

 

 

   



Net assets
)LNPUUPUNVMWLYPVK

     

  



,UKVMWLYPVK

 

 



 

*HWP[HSZOHYL[YHUZHJ[PVUZ^LYLHZMVSSV^Z!
Value
:OHYLZZVSK
:OHYLZPZZ\LKVUYLPU]LZ[TLU[VMKPZ[YPI\[PVUZ
:OHYLZYLKLLTLK
5L[KLJYLHZL
Number
:OHYLZZVSK
:OHYLZPZZ\LKVUYLPU]LZ[TLU[VMKPZ[YPI\[PVUZ
:OHYLZYLKLLTLK
5L[KLJYLHZL
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-VY[OL:P_4VU[OZ,UKLK1\UL
*HZOMSV^ZMYVTVWLYH[PUNHJ[P]P[PLZ
5L[KLJYLHZLPUJYLHZLPUUL[HZZL[ZYLZ\S[PUNMYVTVWLYH[PVUZ
Adjustments to reconcile change in net assets resulting from operations
[VUL[JHZOWYV]PKLKI`\ZLKPUVWLYH[PUNHJ[P]P[PLZ!
7YVJLLKZMYVTZHSLZVMSVUN[LYTPU]LZ[TLU[Z
7\YJOHZLVMSVUN[LYTPU]LZ[TLU[Z
<UYLHSPaLKKLWYLJPH[PVUHWWYLJPH[PVUVMPU]LZ[TLU[ZHUKMVYLPNUJ\YYLUJPLZ
5L[YLHSPaLKNHPUVUZHSLZVMPU]LZ[TLU[ZHUKMVYLPNUJ\YYLUJPLZ
5L[W\YJOHZLZVMZOVY[[LYTPU]LZ[TLU[Z
0UJYLHZLPUKP]PKLUKZYLJLP]HISL
0UJYLHZLPUWYLWHPKL_WLUZLZHUKV[OLYHZZL[Z
+LJYLHZLPUHJJY\LKL_WLUZLZ
+LJYLHZLPUJYLHZLPUPU]LZ[TLU[THUHNLTLU[MLLZWH`HISL
0UJYLHZLPUHKTPUPZ[YH[P]LZLY]PJLZWH`HISL
(Decrease) increase in distribution fees payable
0UJYLHZLKLJYLHZLPU[Y\Z[LLWH`HISL
+LJYLHZLPUZLJ\YP[PLZW\YJOHZLKWH`HISL
5L[JHZOWYV]PKLKVWLYH[PUNHJ[P]P[PLZ

(Unaudited)

MIDAS
FUND

MIDAS
MAGIC















(356)
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*HZOMSV^ZMYVTMPUHUJPUNHJ[P]P[PLZ
5L[ZOHYLZYLKLLTLK
*YLKP[HNYLLTLU[YLWH`TLU[UL[







 


5L[JHZO\ZLKPUÄUHUJPUNHJ[P]P[PLZ

 



 

5L[JOHUNLPUJHZO

 



Cash
Beginning of period

294

695

,UKVMWLYPVK



 

:\WWSLTLU[HSKPZJSVZ\YLVMJHZOMSV^PUMVYTH[PVU
*HZOWHPKMVYPU[LYLZ[VUSPX\PKP[`HNYLLTLU[
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June 30, 2021 (Unaudited)

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 “Company Act”), as an open end management investment company. Each Fund is
a distinct portfolio with its own investment objective and policies. The investment objectives of Midas Fund are 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 and coins. The investment objective 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 (the “Investment Manager”) as the 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 follows the accounting and reporting guidance of the Financial Accounting Standards Board Accounting Standard Codification Topic 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 certain 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 following summarizes the significant accounting policies of the Funds:
Valuation of Investments – Portfolio 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 closing of the primary market or exchange, 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. Cerr
tain debt securities may be priced through pricing services that may utilize a matrix pricing system which takes into consideration factors such as yields, prices, maturities, call features, and ratings on comparable securities or according to prices quoted by a securities
dealer that offers pricing services. Open end investment companies are valued at their net asset value (“NAV”). Foreign securities marr
kets 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. Although the Fund’s Board of Trustees (the “Board”) may
choose to determine fair value in good faith for any or all fund investments by carrying out the required functions itself, the Board curr
rently has chosen to designate the performance of fair value determinations to a valuation designee, the Investment Manager, subject
to the Board’s oversight, with respect to securities for which market quotations are not readily available or reliable and other assets,
called “fair value pricing.” Due to the inherent uncertainty of valuation, fair value pricing values may differ from the values that would
have been used had a readily available and reliable market quotation for the securities existed. These differences in valuation could be
material. A security’s valuation may differ depending on the method used for determining value. The use of fair value pricing may cause
the NAV of its shares to differ from the NAV 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 traded.
Cash – Cash may include deposits allocated among banks insured by the Federal Deposit Insurance Corporation (“FDIC”) in amounts up
to the insurance coverage maximum amount of $250,000. Cash may also include uninvested cash balances held by the Funds’ custodian.
Investments in Other Investment Companies – Each Fund may invest in shares of other investment companies such as closed end funds,
exchange traded funds, and mutual funds (each, an “Acquired Fund”) in accordance with the Company Act and related rules. Shareholders in a Fund bear the pro rata portion of the fees and expenses of the Acquired 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.
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Foreign Currency Translation – Securities denominated in foreign currencies are translated into U.S. dollars at prevailing exchange rates.
Realized gain or loss on sales of such investments in local currency terms is reported separately from gain or loss attributable to a change
in foreign 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 counterparty is unable to meet the terms of the contract or if the value of the currency changes unfavorably.
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 commodities, or that are based on indices. Derivatives are marked to market with the change in value reflected in unrealized appreciation or depreciation. 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 curr
rency contracts, and swap agreements.
Short Sales – Each Fund 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/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. Taxes withheld on foreign dividends have been provided for in accordance with the Fund’s understanding of the applicable country’s tax rules and rates.
Expenses – Expenses deemed to have been incurred solely by a Fund are normally charged to that Fund in the entirety. Expenses
deemed to have been incurred jointly by a Fund and one or more of the other investment companies for which the Investment Manager or its affiliates serve as investment manager, or other related entities, are generally allocated based on the most practicable method
deemed equitable at the time the expense is incurred, including, without limitation, on the basis of relative assets under management.
Distributions to Shareholders – Distributions to shareholders are determined in accordance with income tax regulations and are recorded on the ex-dividend date.
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 subject to foreign taxation. Foreign taxes, if any, are recorded
based on the tax regulations and rates that exist in the foreign markets in which a Fund invests. The Funds recognize the tax benefits of
uncertain tax positions only where the position is “more likely than not” to be sustained assuming examination by tax authorities. The
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 (2018 - 2020) or expected to be taken
in the Funds’ 2021 tax returns.
The Funds may be subject to foreign taxation related to income received, capital gains on the sale of securities, and certain foreign currency transactions in the foreign jurisdictions in which they invest. Foreign taxes, if any, are recorded based on the tax regulations and
rates that exist in the foreign markets in which the Funds invest. When a capital gain tax is determined to apply, the Funds may record
an estimated deferred tax liability in an amount that would be payable if the securities were disposed of on the valuation date.
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2 FEES AND TRANSACTIONS WITH RELATED PARTIES The Trust has retained the Investment Manager pursuant to an investment management 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 million, .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 Company Act. Under the plan
and a related distribution agreement, each Fund pays the distributor, Midas Securities Group, Inc. (the “Distributor”), an affiliate of the
Investment Manager, a fee at the annual rate of 0.25% 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. In addition, Midas
Fund and Midas Magic each reimbursed the Distributor $11,344 and $1,402, respectively, for payments made to certain brokers for
record keeping, administrative, and similar services for the six months ended June 30, 2021.
Certain 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 administrative services comprised of compliance and accounting services. For the six months ended June 30, 2021, the Funds reimbursed
such costs as follows:

Compliance
Accounting
Total

MIDAS
FUND

MIDAS
MAGIC

$ 28,775

$ 31,600

22,425

23,910

$ 51,200

$ 55,510

Each trustee of the Trust who is not an employee of the Investment Manager or its affiliates is compensated by the Funds. These trustees
receive fees for service as a trustee from the Funds and the other funds of which they are a trustee and for which the Investment Manager or its affiliates serve as investment manager. In addition, trustee out-of-pocket expenses are allocated to each such Fund based on
the most practicable method deemed equitable at the time the expense is incurred, including, without limitation, on the basis of relative
assets under management. Expenses deemed to have been incurred solely by a Fund are normally charged to the Fund in the entirety.
3 DISTRIBUTABLE EARNINGS During the year ended December 31, 2020, Midas Magic paid a distribution of $445,217 comprised of
long term capital gain.
As of December 31, 2020, the components of distributable earnings (deficit) on a tax basis were as follows:

MIDAS
FUND
Undistributed long term capital gains
Accumulated net realized loss on investments
Net unrealized appreciation on
investments and foreign currencies
Total

$

MIDAS
MAGIC
-

$ 1,395,868

(51,593,621)

-

7,683,160

10,377,587

$ (43,910,461)

$ 11,773,455
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As of December 31, 2020, Midas Fund had a net capital loss carryover of $51,593,621, comprised of $432,615 of short term losses
and $51,161,006 of long term losses which may be carried forward indefinitely.
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 characteristics particular to the security. To the extent that valuation is based on models or inputs that are less observable
or unobservable in the market, the determination of fair value requires more judgment. Accordingly, the degree of judgment exercised
in determining fair value is greatest for investments categorized in level 3. The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, the level in the fair value hierarchy, within which the fair value measurement falls
in its 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 necessarily 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 normally at the most recent official closing price, last sale price, evaluated quote, or closing bid price. To the extent these securities are actively traded and valuation
adjustments are not applied, they may be categorized in level 1 of the fair value hierarchy. 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 June 30, 2021 in valuing each Fund’s assets. Refer to each Fund’s Schedule of Portfolio Investments for detailed information on specific investments.

MIDAS FUND

Level 1

Level 2

Level 3

Total

Common stocks

$ 19,071,083

$

-

$

-

$ 19,071,083

Total investments, at value

$ 19,071,083

$

-

$

-

$ 19,071,083

MIDAS MAGIC

Level 1

Level 2

Level 3

Total

Common stocks

$ 19,909,773

$

-

$

-

$ 19,909,773

Total investments, at value

$ 19,909,773

$

-

$

-

$ 19,909,773

During the six months ended June 30, 2021, there were no transfers between level 1, level 2, and level 3. The Funds’ policy is to recognize transfers into and out of level 1, level 2, and level 3 at the end of a reporting period.
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5 INVESTMENT TRANSACTIONS As of June 30, 2021, for federal income tax purposes, the aggregate cost, gross unrealized appreciation (depreciation), and net unrealized appreciation of investments are summarized as follows:

Federal Income
Tax Cost

Gross Unrealized
Appreciation
(Depreciation)

Net Unrealized
Appreciation

Midas Fund

$ 13,964,962

$ 5,994,128

$(888,007)

$ 5,106,121

Midas Magic

$ 6,784,587

$ 13,133,183

$

$ 13,125,186

(7,997)

The aggregate cost of securities for tax purposes will depend on the Fund’s investment experience during the entirety of its fiscal year
and may be subject to changes based on tax regulations. Purchases and proceeds from sales or maturities of investment securities,
excluding short term securities, for the six months ended June 30, 2021, were as follows:

MIDAS
FUND

MIDAS
MAGIC

Purchases

$

185,034

$ 2,906,489

Proceeds

$ 1,504,733

$ 4,276,114

6 CREDIT AGREEMENT The Funds entered into a revolving credit agreement and other related agreements (collectively, as amended, supplemented or otherwise modified from time to time, the “Credit Agreement”) with The Huntington National Bank (“HNB”), each Fund’s
custodian, under which HNB may make loans to the Funds in such amounts as the Funds may from time to time request. The maximum
loan amount under the Credit Agreement is the lesser of: (i) $6,000,000 and $5,000,000 for Midas Fund and Midas Magic, respectively, and prior to May 29, 2021, $5,000,000 and $4,000,000 for Midas Fund and Midas Magic, respectively, or (ii) 30% of a Fund’s daily
market value, which market value may be decreased by the exclusion of certain Fund assets or asset classes, as HNB may decide from
time to time in its sole discretion. Each Fund pledges its securities and other assets as collateral to secure its obligations under the Credit Agreement and each Fund retains the risks and rewards of the ownership of such securities and other assets pledged.
Borrowings under the Credit Agreement bear an interest rate per annum to be applied to the principal balance outstanding, from time
to time, equal to the London Interbank Offered Rate (LIBOR) plus 1.20%. An unused fee is charged equal to 0.125% per annum of the
daily excess of the maximum loan amount over the outstanding principal balance of the loan. The Funds were charged origination fees
and expenses of $8,290 for Midas Fund and $6,896 for Midas Magic upon the annual renewal of the Credit Agreement and such costs
are amortized ratably through June 15, 2022, the maturity date of the Credit Agreement.
The outstanding loan balance as of June 30, 2021, and the average daily amount outstanding, maximum amount outstanding, and
weighted average interest rate related to the borrowings under the Credit Agreement for the six months ended June 30, 2021, were as
follows:

MIDAS
FUND

MIDAS
MAGIC

Outstanding loan balance

$ 3,656,225

$

285,000

Average daily amount outstanding

$ 3,698,052

$

731,611

Maximum amount outstanding

$ 4,490,825

$ 1,696,450

Weighted average interest rate

1.57%

2.39%
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7 PORTFOLIO CONCENTRATION Each Fund operates as a “non-diversified” investment company under the Company Act, which means
that the portion of the Fund’s assets that may be invested in the securities of a single issuer and the amount of the outstanding voting
securities of a particular issuer held by a Fund are not limited by the Company Act. 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 subject shareholders to more risk.
8 CONTINGENCIES The Funds indemnify officers and trustees for certain liabilities that might arise from the 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
warranties 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.
9 RISKS AND UNCERTAINTIES
Foreign Securities Risk – Investments in the securities of foreign issuers involve special risks which include changes in foreign exchange
rates and the possibility of future adverse political, tax, and economic developments, which could adversely affect the value of such
securities. Moreover, securities of foreign issuers and securities traded in foreign markets may be less liquid and their prices more volatile than those of U.S. issuers and markets. In addition, in certain foreign countries, there is the possibility of expropriation or confiscatory taxation, political or social instability, or diplomatic developments that could affect U.S. investments in the securities of issuers
domiciled in those countries. For example, the United Kingdom (UK) withdrew from the European Union (EU) on January 31, 2020 following a June 2016 referendum referred to as “Brexit.” Although the UK and EU agreed to a provisional trade deal in December 2020, that
was later ratified by the EU Parliament and entered into force on May 1, 2021, certain post-EU arrangements, such as those relating to
the offering of cross-border financial services and sharing of cross-border data, have yet to be reached and the EU’s willingness to grant
equivalency to the UK remains uncertain. There is significant market uncertainty regarding Brexit’s ramifications, and the range of possible political, regulatory, economic and market outcomes are difficult to predict. The uncertainty surrounding the UK’s economy, and
its legal, political, and economic relationship with the remaining member states of the EU, may cause considerable disruption in securities markets, including decreased liquidity and increased volatility, as well as currency fluctuations in the British pound’s exchange rate
against the U.S. dollar.
Leverage Risk – The Funds may use leverage to the extent permitted under the Company Act. Leveraging (buying securities using borr
rowed money) exaggerates the effect on net asset value of any increase or decrease in the market value of a Fund’s investments. Money
a Fund borrows for leveraging is limited to 33 1/3% of the value of its total assets. These borrowings would be subject to interest costs
that may or may not be offset by income or capital gain from the securities purchased. There can be no assurance that a Fund’s use of
leverage will be successful.
Cybersecurity Risk – With the increased use of technologies such as the Internet to conduct business, the Funds are susceptible to operr
ational, information security, and related risks. Cyber incidents affecting the Funds or their service providers may cause disruptions and
impact business operations, potentially resulting in financial losses, interference with the Funds’ ability to calculate their net asset values, impediments to trading, the inability of shareholders to transact business, violations of applicable privacy and other laws, regulatory fines, penalties, reputational damage, reimbursement or other compensation costs, or additional related costs.
Coronavirus (COVID-19) Pandemic –'XULQJWKHÀUVWTXDUWHURIWKH:RUOG+HDOWK2UJDQL]DWLRQGHFODUHG&29,'WREHDSXEOLF
health emergency. The COVID-19 pandemic has led to increased short-term market volatility and may have adverse long-term effects
on U.S. and world economies and markets in general. The COVID-19 pandemic may adversely impact the Funds ability to achieve their
LQYHVWPHQWREMHFWLYHV%HFDXVHRIWKHXQFHUWDLQWLHVRQYDOXDWLRQWKHJOREDOHFRQRP\DQGEXVLQHVVRSHUDWLRQVYDOXHVUHÁHFWHGLQWKHVH
ÀQDQFLDOVWDWHPHQWVPD\PDWHULDOO\GLIIHUIURPWKHYDOXHUHFHLYHGXSRQDFWXDOVDOHVRIWKRVHLQYHVWPHQWV7KHH[WHQWRIWKHLPSDFWRQ
the performance of the Funds and their investments will depend on future developments, including, but not limited to, the duration and
VSUHDGRIWKH&29,'SDQGHPLFUHODWHGUHVWULFWLRQVDQGDGYLVRULHVDQGWKHHIIHFWVRQWKHÀQDQFLDOPDUNHWVDQGHFRQRP\RYHUDOODOO
of which are highly uncertain and cannot be predicted.
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Six Months
Ended
1\UL

(Unaudited)

2020

For the Year Ended December 31
2019
2018
2017

2016

$1.56

$1.41

$1.08

$1.24

$1.17

$0.71

(0.01)
(0.20)
(0.21)
$1.35

(0.04)
0.19
0.15
$1.56

(0.03)
0.36
0.33
$1.41

(0.03)
(0.13)
(0.16)
$1.08

(0.03)
0.10
0.07
$1.24

(0.03)
0.49
0.46
$1.17

Total Return

(13.46)%

10.64%

30.56%

(12.90)%

5.98%

Ratios/Supplemental Data
Net assets at end of period (000s omitted)
Ratio of total expenses to average net assets
Ratio of net expenses to average net assets (2)
Ratio of net investment loss to average net assets
Portfolio turnover rate


3.93% †
3.93% †
(2.02)% †
1%


3.77%
3.77%
(2.53)%
18%


4.32%
4.32%
(2.41)%
22%


4.28%
4.27%
(2.84)%
38%


4.23%
4.23%
(2.69)%
10%

MIDAS FUND
Per Share Data (for a share outstanding throughout each period)
5L[HZZL[]HS\LILNPUUPUNVMWLYPVK
0UJVTLSVZZMYVTPU]LZ[TLU[VWLYH[PVUZ!
Net investment loss (1)
Net realized and unrealized gain (loss) on investments
Total from investment operations
5L[HZZL[]HS\LLUKVMWLYPVK

64.79%


3.39%
3.39%
(2.49)%
2%

(1) Average shares outstanding during the period are used to calculate per share data.
(2) The ratio of net expenses excluding loan interest and fees from the use of leverage to average net assets was 3.54%† for the six months ended June 30, 2021 and
3.45%, 3.49%, 3.61%, 3.63%, and, 3.17% for the years ended December 31, 2020, 2019, 2018, 2017, and 2016, respectively.
* Redemption fees from capital share transactions were less than $0.005 per share.
†

Annualized

See Notes to Financial Statements.
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FINANCIAL HIGHLIGHTS
Financial Statements

MIDAS MAGIC
Per Share Data (for a share outstanding throughout each period)
5L[HZZL[]HS\LILNPUUPUNVMWLYPVK
0UJVTLSVZZMYVTPU]LZ[TLU[VWLYH[PVUZ!
Net investment loss (1)
Net realized and unrealized gain (loss) on investments
Total from investment operations
3LZZKPZ[YPI\[PVUZ!
Realized gains
5L[HZZL[]HS\LLUKVMWLYPVK
Total Return
Ratios/Supplemental Data
5L[HZZL[ZH[LUKVMWLYPVKZVTP[[LK
Ratio of total expenses to average net assets
Ratio of net expenses to average net assets (2)
Ratio of net investment loss to average net assets
Portfolio turnover rate

(Unaudited)

For the Year Ended December 31

Six Months
Ended
1\UL

2020

2019

2018

2017

2016

$22.74

$20.57

$16.13

$19.02

$16.58

$18.10

(0.28)
5.63
5.35

(0.41)
3.22
2.81

(0.43)
5.83
5.40

(0.39)
(1.78)
(2.17)

(0.40)
3.37
2.97

(0.34)
2.79
2.45



(0.64)


(0.96)


(0.72)


(0.53)
 

(3.97)


23.53%

13.67%

33.53%

(11.35)%

17.89%

13.44%

 
2.92% †
2.92% †
(2.12)% †
15%


3.38%
3.38%
(2.09)%
22%


3.81%
3.81%
(2.23)%
26%

 
3.49%
3.48%
(2.02)%
37%


3.61%
3.61%
(2.28)%
27%


4.04%
4.04%
(1.88)%
49%

(1) Average shares outstanding during the period are used to calculate per share data.
(2) The ratio of net expenses excluding loan interest and fees from the use of leverage to average net assets was 2.78%† for the six months ended June 30, 2021 and
3.09%, 3.02%, 2.99%, 3.16%, and, 3.82% for the years ended December 31, 2020, 2019, 2018, 2017 and, 2016, respectively.
* Redemption fees from capital share transactions were less than $0.005 per share.
†

Annualized

See Notes to Financial Statements.
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The additional information below and on the following pages is supplemental and not part of the financial statements of the Funds.

BOARD APPROVAL OF INVESTMENT MANAGEMENT AGREEMENT

(Unaudited)

Supplemental
Information
;OLYLUL^HSVM[OLPU]LZ[TLU[THUHNLTLU[HNYLLTLU[¸04(¹IL[^LLU4PKHZ:LYPLZ;Y\Z[¸;Y\Z[¹HUK[OLPU]LZ[TLU[THUHNLY4PKHZ4HUHNLTLU[
*VYWVYH[PVU¸0U]LZ[TLU[4HUHNLY¹VUILOHSMVM4PKHZ-\UKHUK4PKHZ4HNPJLHJOPUKP]PK\HSS`H¸-\UK¹HUK[VNL[OLY[OL¸-\UKZ¹^HZ
\UHUPTV\ZS`HWWYV]LKI`[OL;Y\Z[»Z)VHYKVM;Y\Z[LLZ¸)VHYK¹PUJS\KPUNHSSVM[OL;Y\Z[»Z[Y\Z[LLZ^OVHYLUV[¸PU[LYLZ[LKWLYZVUZ¹VM[OL
;Y\Z[¸0UKLWLUKLU[;Y\Z[LLZ¹HZKLÄULK\UKLY[OL*VTWHU`(J[H[HTLL[PUNOLSKVU4HYJO¸4LL[PUN¹0UJVUZPKLYPUN[OLHUU\HS
HWWYV]HS VM [OL 04( [OL )VHYK JVUZPKLYLK H U\TILY VM MHJ[VYZ PUJS\KPUN HTVUN V[OLY [OPUNZ PUMVYTH[PVU [OH[ OHK ILLU WYV]PKLK H[ V[OLY
TLL[PUNZHZ^LSSHZPUMVYTH[PVUM\YUPZOLK[V[OL)VHYKMVY[OL4LL[PUN:\JOPUMVYTH[PVUPUJS\KLKHTVUNV[OLY[OPUNZ!PUMVYTH[PVUJVTWHYPUN[OL
THUHNLTLU[MLLZHUK[V[HSL_WLUZLYH[PVVMLHJO-\UK^P[OHWLLYNYV\WVMIYVHKS`JVTWHYHISLM\UKZHZWYV]PKLKI`)YVHKYPKNL¸)YVHKYPKNL¹
HUPUKLWLUKLU[WYV]PKLYVMPU]LZ[TLU[JVTWHU`KH[H^OPJO\ZLZPUMVYTH[PVUZV\YJLKMYVTIV[O3PWWLYHUK4VYUPUNZ[HYHZ^LSSHZMYVTJVTWHU`
YLWVY[ZÄUHUJPHSYLWVY[PUNZLY]PJLZWLYPVKPJHSZHUKV[OLYZV\YJLZ"PUMVYTH[PVUYLNHYKPUNLHJO-\UK»ZPU]LZ[TLU[WLYMVYTHUJLVUHUHIZVS\[LIHZPZ
HUKPUJVTWHYPZVU[VHTVUNV[OLY[OPUNZHYLSL]HU[WLLYNYV\WVMM\UKZ¸7LLY.YV\W¹HUKHILUJOTHYRPUKL_HZWYV]PKLKI`)YVHKYPKNL"[OL
LJVUVTPJV\[SVVRHUK[OLNLULYHSPU]LZ[TLU[V\[SVVRPUYLSL]HU[PU]LZ[TLU[THYRL[Z"[OL0U]LZ[TLU[4HUHNLY»ZYLZ\S[ZHUKÄUHUJPHSJVUKP[PVUHUK
[OLV]LYHSSVYNHUPaH[PVUVM[OL0U]LZ[TLU[4HUHNLY"[OLHSSVJH[PVUVMIYVRLYHNLHUK[OLILULÄ[ZYLJLP]LKI`[OL0U]LZ[TLU[4HUHNLYHZHYLZ\S[VM
IYVRLYHNLHSSVJH[PVU"[OL0U]LZ[TLU[4HUHNLY»Z[YHKPUNWYHJ[PJLZPUJS\KPUNZVM[KVSSHYZ"[OL0U]LZ[TLU[4HUHNLY»ZTHUHNLTLU[VMYLSH[PVUZOPWZ
^P[O[OL-\UKZ»J\Z[VKPHU[YHUZMLYHNLU[WYPJPUNHNLU[ZIYVRLYZHUKV[OLYZLY]PJLWYV]PKLYZ"[OLYLZV\YJLZKL]V[LK[V[OL0U]LZ[TLU[4HUHNLY»Z
JVTWSPHUJLLɈVY[Z\UKLY[HRLUVUILOHSMVM[OL-\UKZHUK[OLYLJVYKVMJVTWSPHUJL^P[O[OLJVTWSPHUJLWYVNYHTZVM[OL-\UKZ[OL0U]LZ[TLU[
4HUHNLYHUKP[ZHɉSPH[LZ"[OLX\HSP[`UH[\YLJVZ[HUKJOHYHJ[LYVM[OLHKTPUPZ[YH[P]LHUKV[OLYUVUPU]LZ[TLU[THUHNLTLU[ZLY]PJLZWYV]PKLK
I`[OL0U]LZ[TLU[4HUHNLYHUKP[ZHɉSPH[LZ"[OL[LYTZVM[OL04("[OL0U]LZ[TLU[4HUHNLY»ZNPM[ZHUKLU[LY[HPUTLU[SVN"[OLYLHZVUHISLULZZHUK
HWWYVWYPH[LULZZVM[OLMLLWHPKI`LHJO-\UKMVY[OLZLY]PJLZKLZJYPILKPU[OL04(HUK^OL[OLYP[^HZ[OLWYVK\J[VMHYT»ZSLUN[OIHYNHPUPUN"[OL
UH[\YLL_[LU[HUKX\HSP[`VM[OLZLY]PJLZWYV]PKLKI`[OL0U]LZ[TLU[4HUHNLY"[OLÄK\JPHY`K\[`HZZ\TLKI`[OL0U]LZ[TLU[4HUHNLYPUJVUULJ[PVU
^P[O[OLZLY]PJLZYLUKLYLK[V[OL-\UKZHUK[OLI\ZPULZZYLW\[H[PVUVM[OL0U]LZ[TLU[4HUHNLYHUKP[ZÄUHUJPHSYLZV\YJLZ"[OLJOHYHJ[LYHUKHTV\U[
VMV[OLYPUJPKLU[HSVY¸MHSSV\[¹ILULÄ[ZYLJLP]LKI`[OL0U]LZ[TLU[4HUHNLYHUKP[ZHɉSPH[LZMYVTP[ZHZZVJPH[PVU^P[O[OL-\UKZPUJS\KPUNZVM[KVSSHY
ILULÄ[Z"[OLL_[LU[[V^OPJOLJVUVTPLZVMZJHSL^V\SKILYLHSPaLKHZLHJO-\UKNYV^Z"^OL[OLYMLLSL]LSZYLÅLJ[[OLZLLJVUVTPLZVMZJHSLMVY[OL
ILULÄ[VM-\UKPU]LZ[VYZ"HUKJVTWHYPZVUZVM[OLZLY]PJLZYLUKLYLKHUK[OLHTV\U[ZWHPK\UKLY[OL04(^P[O[OVZL\UKLYV[OLYHK]PZVY`JVU[YHJ[Z
Z\JOHZJVU[YHJ[ZVM[OLZHTL[`WLIL[^LLUV[OLYPU]LZ[TLU[HK]PZLYZHUKV[OLYYLNPZ[LYLKPU]LZ[TLU[JVTWHUPLZ
;OL)VHYKHSZVYL]PL^LKPUKL[HPSHUKH[SLUN[O[OL0U]LZ[TLU[4HUHNLY»ZYLZWVUZLZ[V[OL)VHYK»ZYLX\LZ[MVYJLY[HPUPUMVYTH[PVUYLSH[LK[VHTVUN
V[OLY[OPUNZ![OL0U]LZ[TLU[4HUHNLY»ZNLULYHSI\ZPULZZWLYZVUULSHUKVWLYH[PVUZ"MLLZWYVÄ[HIPSP[`HUKÄUHUJPHSPUMVYTH[PVU"[YHKPUNPUMVYTH[PVU"
-\UKWLYMVYTHUJL"JVTWSPHUJLHUKSLNHS"HUKV[OLYYLSH[LKTH[[LYZ;OL)VHYKL_WYLZZLKP[ZZH[PZMHJ[PVU^P[O[OL0U]LZ[TLU[4HUHNLY»ZYLZWVUZLZ
to its request for such information.
0UJVUZPKLYPUN[OLUH[\YLL_[LU[HUKX\HSP[`VM[OLTHUHNLTLU[ZLY]PJLZWYV]PKLKI`[OL0U]LZ[TLU[4HUHNLY[OL)VHYKJVUZPKLYLK[OL0U]LZ[TLU[
4HUHNLY»ZTHUHNLTLU[JHWHIPSP[PLZ^P[OYLZWLJ[[V[OL[`WLZVMPU]LZ[TLU[ZOLSKI`[OL-\UKZPUJS\KPUNPUMVYTH[PVUYLSH[PUN[V[OLLK\JH[PVU
L_WLYPLUJLHUKU\TILYVMPU]LZ[TLU[WYVMLZZPVUHSZHUKV[OLYWLYZVUULS^OVWYV]PKLZLY]PJLZ\UKLY[OL04(;OL)VHYKHSZV[VVRPU[VHJJV\U[[OL
[PTLHUKH[[LU[PVUKL]V[LKI`THUHNLTLU[[V[OL-\UKZ0U[OPZYLNHYK[OL)VHYKUV[LK[OH[[OL0U]LZ[TLU[4HUHNLYPZYLZWVUZPISLMVYHTVUNV[OLY
[OPUNZV]LYZLLPUN[OLZLSLJ[PVUVMPU]LZ[TLU[ZMVY[OL-\UKZTHRPUNPU]LZ[TLU[KLJPZPVUZMVY[OL-\UKZTVUP[VYPUN[OLPU]LZ[TLU[VWLYH[PVUZHUK
JVTWVZP[PVUVM[OL-\UKZHUKPUJVUULJ[PVU[OLYL^P[OTVUP[VYPUNJVTWSPHUJL^P[O[OL-\UKZ»PU]LZ[TLU[VIQLJ[P]LZWVSPJPLZHUKYLZ[YPJ[PVUZHZ
^LSSHZ[OL-\UKZ»JVTWSPHUJL^P[OHWWSPJHISLSH^"TVUP[VYPUNIYVRLYHNLZLSLJ[PVUJVTTPZZPVUZHUKV[OLY[YHKPUNJVZ[ZX\HSP[`VML_LJ\[PVUHUK
V[OLYIYVRLYHNLTH[[LYZ"HUKPTWSLTLU[PUN[OL)VHYK»ZKPYLJ[P]LZHZ[OL`YLSH[L[V[OL-\UKZ-\Y[OLY[OL)VHYKJVUZPKLYLK[OH[[OL0U]LZ[TLU[
4HUHNLY»ZYLZWVUZPIPSP[PLZPUJS\KLKHPS`TVUP[VYPUNVMPU]LZ[TLU[VWLYH[PVUHSLU[LYWYPZLSLNHSYLN\SH[VY`HUKJVTWSPHUJLYPZRZHZ[OL`YLSH[L[V[OL
Funds. The Board evaluated the level of skill required to manage the Funds and concluded that the resources available at the Investment Manager
HYLHWWYVWYPH[L[VLɈLJ[P]LS`M\SÄSSP[ZK\[PLZVUILOHSMVM[OL-\UKZ;OL)VHYKUV[LK[OH[[OL0U]LZ[TLU[4HUHNLYOHZTHUHNLK[OL-\UKZMVY
ZL]LYHS`LHYZ;OL)VHYKPUKPJH[LKP[ZILSPLM[OH[HSVUN[LYTYLSH[PVUZOPW^P[OJHWHISLJVUZJPLU[PV\ZWLYZVUULSPZPU[OLILZ[PU[LYLZ[ZVMLHJO-\UK
The Board received information concerning the investment philosophy and investment process applied by the Investment Manager in managing
[OL-\UKZ0U[OPZYLNHYK4Y;OVTHZ>PUTPSSHZ[OLWVY[MVSPVTHUHNLYVMLHJO-\UKHUK*OHPYTHUVM[OL0U]LZ[TLU[7VSPJ`*VTTP[[LLVM[OL
0U]LZ[TLU[4HUHNLYZ[H[LK[OH[[OLPU]LZ[TLU[WOPSVZVWO`HUKVYPU]LZ[TLU[WYVJLZZHWWSPLKPUTHUHNPUNLHJO-\UKOHKUV[JOHUNLKZPUJL[OL
)VHYK»ZWYPVYHUU\HSYL]PL^VM[OL04(
;OL)VHYKHSZVJVUZPKLYLK[OL0U]LZ[TLU[4HUHNLY»ZPUOV\ZLYLZLHYJOJHWHIPSP[PLZHZ^LSSHZV[OLYYLZV\YJLZH]HPSHISL[V[OL0U]LZ[TLU[4HUHNLY»Z
WLYZVUULSPUJS\KPUNYLZLHYJOZLY]PJLZ[OH[TH`ILH]HPSHISL[V[OL0U]LZ[TLU[4HUHNLYHZHYLZ\S[VMZLJ\YP[PLZ[YHUZHJ[PVUZLɈLJ[LKMVY[OL-\UKZ
;OL)VHYKJVUJS\KLK[OH[[OL0U]LZ[TLU[4HUHNLY»ZPU]LZ[TLU[WYVJLZZYLZLHYJOJHWHIPSP[PLZHUKWOPSVZVWO`^LYL^LSSZ\P[LK[V[OL-\UKZNP]LU
each Fund’s investment objective(s) and policies.
0UP[ZYL]PL^VMJVTWHYH[P]LPUMVYTH[PVU^P[OYLZWLJ[[VLHJO-\UK»ZPU]LZ[TLU[WLYMVYTHUJL[OL)VHYKYLJLP]LKPUMVYTH[PVUMYVT)YVHKYPKNL
JVTWHYPUNLHJO-\UK»ZPU]LZ[TLU[WLYMVYTHUJLVUHUHIZVS\[LIHZPZHUK[V[OH[VMP[Z7LLY.YV\WHUKHILUJOTHYRPUKL_^OPJO^LYLWYV]PKLK
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(Unaudited)

Supplemental
Information
I`)YVHKYPKNL)YVHKYPKNLHSZVWYV]PKLKZ\WWSLTLU[HS4VYUPUNZ[HYPUMVYTH[PVU^OPJO^HZKPZJ\ZZLK;OL)VHYKLUNHNLKPUHSLUN[O`KPZJ\ZZPVU
regarding the appropriateness of the Peer Group for each Fund.
>P[OYLZWLJ[[V4PKHZ-\UK»ZWLYMVYTHUJLPUMVYTH[PVU[OL)VHYKVIZLY]LK[OH[4PKHZ-\UK»Z[V[HSYL[\YUP\UKLYWLYMVYTLKP[ZILUJOTHYRPUKL_
PU[OLVUL[^V[OYLLMV\YÄ]LHUK[LU`LHYWLYPVKZLUKLK+LJLTILYPP\UKLYWLYMVYTLK[OLTLKPHU[V[HSYL[\YUVMP[Z7LLY.YV\WPU
[OLVUL[^V[OYLLMV\YÄ]LHUK[LU`LHYWLYPVKZLUKLK+LJLTILYHUKPPP\UKLYWLYMVYTLK[OLH]LYHNL[V[HSYL[\YUVMP[Z7LLY.YV\WPU
[OLVUL[^V[OYLLMV\YÄ]LHUK[LU`LHYWLYPVKZLUKLK+LJLTILY;OL)VHYKKPZJ\ZZLK^P[OWLYZVUULSVM[OL0U]LZ[TLU[4HUHNLY[OL
MHJ[VYZ[OH[JVU[YPI\[LK[V4PKHZ-\UK»Z\UKLYWLYMVYTHUJLHUK[OLZ[LWZ[OH[[OL0U]LZ[TLU[4HUHNLYOHK[HRLUVYPU[LUKLK[V[HRL[VZLLR[V
improve Midas Fund’s short and long term performance. The Board concluded that Midas Fund’s performance is being addressed and noted that
P[^V\SKJVU[PU\L[VTVUP[VY[OLZLLɈVY[ZHUK[OLWLYMVYTHUJLVM4PKHZ-\UK
>P[OYLZWLJ[[V4PKHZ4HNPJ»ZWLYMVYTHUJLPUMVYTH[PVU[OL)VHYKVIZLY]LK[OH[4PKHZ4HNPJ»Z[V[HSYL[\YUP\UKLYWLYMVYTLKP[ZILUJOTHYR
PUKL_PU[OLVUL[^V[OYLLMV\YÄ]LHUK[LU`LHYWLYPVKZLUKLK+LJLTILYPPV\[WLYMVYTLK[OLTLKPHU[V[HSYL[\YUVMP[Z7LLY.YV\W
PU[OLVUL[^V[OYLLHUK[LU`LHYWLYPVKZI\[\UKLYWLYMVYTLKPU[OLMV\YHUKÄ]L`LHYWLYPVKZLUKLK+LJLTILYHUKPPPV\[WLYMVYTLK
[OLH]LYHNL[V[HSYL[\YUVMP[Z7LLY.YV\WPU[OLVUL[^V[OYLLMV\YÄ]LHUK[LU`LHYWLYPVKZLUKLK+LJLTILY;OL)VHYKKPZJ\ZZLK
^P[OWLYZVUULSVM[OL0U]LZ[TLU[4HUHNLY[OLMHJ[VYZ[OH[JVU[YPI\[LK[V4PKHZ4HNPJ»ZWLYMVYTHUJLHUK[OLZ[LWZ[OH[[OL0U]LZ[TLU[4HUHNLY
OHK[HRLUVYPU[LUKLK[V[HRL[VZLLR[VPTWYV]L4PKHZ4HNPJ»ZZOVY[HUKSVUN[LYTWLYMVYTHUJL;OL)VHYK[OLUJVUJS\KLK[OH[4PKHZ4HNPJ»Z
WLYMVYTHUJL^HZ^P[OPUHYHUNL[OH[P[KLLTLKJVTWL[P[P]L
;OL)VHYKUV[LK[OH[WLYMVYTHUJLPZVUS`VULVM[OLMHJ[VYZ[OH[P[KLLTZYLSL]HU[[VP[ZJVUZPKLYH[PVUVM[OL04(HUK[OH[HM[LYJVUZPKLYPUNHSS
YLSL]HU[MHJ[VYZP[JHUYLHJOHKLJPZPVU[VYLUL^[OL04(UV[^P[OZ[HUKPUNH-\UK»Z\UKLYWLYMVYTHUJLV]LYJLY[HPUWLYPVKZ
>P[OYLZWLJ[[VP[ZYL]PL^VM[OLMLLZWH`HISL\UKLY[OL04([OL)VHYKJVUZPKLYLKPUMVYTH[PVUMYVT)YVHKYPKNLJVTWHYPUNLHJO-\UK»ZTHUHNLTLU[
fee and expense ratio to those of its Peer Group. The Board (i) observed that Midas Fund’s management fee is higher than the median in its Peer
.YV\WHUKP[Z[V[HSL_WLUZLYH[PVPZHSZVOPNOLY[OHU[OLTLKPHUPUP[Z7LLY.YV\WHUK[OL)VHYKKPZJ\ZZLK[OLJVU[YPI\[PUNMHJ[VYZ[OLYLVM"HUKPP
observed that Midas Magic’s management fee is higher than the median in its Peer Group and its total expense ratio is also higher than the median
PUP[Z7LLY.YV\WHUK[OL)VHYKKPZJ\ZZLK[OLJVU[YPI\[PUNMHJ[VYZ[OLYLVM;OL)VHYKJVUJS\KLK[OH[HS[OV\NOLHJO-\UK»ZTHUHNLTLU[MLL
HUK[V[HSL_WLUZLYH[PVHYL^P[OPUHOPNOLYYHUNLYLSH[P]L[VP[Z7LLY.YV\WLHJO-\UK»ZTHUHNLTLU[MLLHUK[V[HSL_WLUZLYH[PVHYLYLHZVUHISL
in light of the quality of services received and the level of assets managed. The Board also evaluated any apparent or anticipated economies of
scale in relation to the services the Investment Manager provided to each Fund. The Board recognized that each Fund’s management fee includes
ºIYLHRWVPU[Z»^OPJO^V\SKYLZ\S[PUSV^LYHK]PZVY`MLLZHZ-\UKHZZL[ZPUJYLHZL;OL)VHYKUV[LK[OH[LJVUVTPLZVMZJHSLTH`KL]LSVWMVYLHJO
-\UKHZP[ZHZZL[ZPUJYLHZLHUK-\UKSL]LSL_WLUZLZKLJSPULHZHWLYJLU[HNLVMHZZL[ZHS[OV\NOZ\JOLJVUVTPLZVMZJHSLTH`UV[ULJLZZHYPS`IL
experienced by the Investment Manager.
;OLPUMVYTH[PVUWYV]PKLKHZZPZ[LK[OL)VHYKPUJVUJS\KPUN[OH[[OLTHUHNLTLU[MLLWHPKI`LHJO-\UKPZ^P[OPU[OLYHUNLVM[OVZLWHPKI`
JVTWHYHISLM\UKZ^P[OPU[OLM\UKPUK\Z[Y`HUKPZMHPYHUKYLHZVUHISLPUSPNO[VM[OLX\HSP[`VMZLY]PJLZYLJLP]LKHUK[OLSL]LSVMHZZL[ZTHUHNLK
-\Y[OLY[OL)VHYKJVUJS\KLK[OH[[OL0U]LZ[TLU[4HUHNLY»ZTHUHNLTLU[MLLMYVTLHJO-\UKILHYZHYLHZVUHISLYLSH[PVUZOPW[V[OLZLY]PJLZ
rendered and has been the product of arm’s length bargaining.
;OL)VHYKHSZVJVUZPKLYLKPUMVYTH[PVUYLNHYKPUN[OLJOHYHJ[LYHUKHTV\U[VMV[OLYPUJPKLU[HSILULÄ[ZYLJLP]LKI`[OL0U]LZ[TLU[4HUHNLYHUK
P[ZHɉSPH[LZMYVTP[ZHZZVJPH[PVU^P[O[OL-\UKZ;OL)VHYKJVUJS\KLK[OH[WV[LU[PHS¸MHSSV\[¹ILULÄ[Z[OH[[OL0U]LZ[TLU[4HUHNLYHUKP[ZHɉSPH[LZ
TH`YLJLP]LZ\JOHZPUJYLHZLKHIPSP[`[VVI[HPUYLZLHYJOZLY]PJLZHWWLHY[VILMHPYHUKYLHZVUHISLHUKTH`PUZVTLJHZLZILULÄ[[OL-\UKZ
;OL)VHYKHSZVJVUZPKLYLK[OLWYVÄ[HIPSP[`VM[OL0U]LZ[TLU[4HUHNLYMYVTP[ZHZZVJPH[PVU^P[O[OL-\UKZPUJS\KPUNOPZ[VYPJHSWYVÄ[HIPSP[`PUMVYTH[PVU
0U[OPZYLNHYK[OL)VHYKJVUZPKLYLK[OLJVZ[ZVM[OLZLY]PJLZWYV]PKLKHUK[OLWYVÄ[ZYLHSPaLKPMHU`I`[OL0U]LZ[TLU[4HUHNLYPUJVUULJ[PVU^P[O
[OLVWLYH[PVUVMLHJO-\UKHUK^HZZH[PZÄLK[OH[[OLWYVÄ[HIPSP[`^HZUV[L_JLZZP]L\UKLY[OLJPYJ\TZ[HUJLZ0UHKKP[PVU[OL)VHYKJVUZPKLYLK
[OLÄUHUJPHSZ[HIPSP[`VM[OL0U]LZ[TLU[4HUHNLYK\YPUNP[ZKLSPILYH[PVUZ
;OL)VHYKKPKUV[JVUZPKLYHU`ZPUNSLMHJ[VYHZJVU[YVSSPUNPUKL[LYTPUPUN^OL[OLYVYUV[[VYLUL^[OL04(0UHZZLZZPUN[OLPUMVYTH[PVUWYV]PKLK
I`[OL0U]LZ[TLU[4HUHNLYHUKP[ZHɉSPH[LZ[OL)VHYKHSZVUV[LK[OH[P[^HZ[HRPUNPU[VJVUZPKLYH[PVU[OLILULÄ[Z[VZOHYLOVSKLYZVMPU]LZ[PUNPU
-\UKZ[OH[HYLWHY[VMHM\UKJVTWSL_^OPJOWYV]PKLZH]HYPL[`VMZOHYLOVSKLYZLY]PJLZ
)HZLKVUP[ZJVUZPKLYH[PVUVM[OLMVYLNVPUNMHJ[VYZHUKJVUJS\ZPVUZHUKZ\JOV[OLYMHJ[VYZHUKJVUJS\ZPVUZHZP[KLLTLKYLSL]HU[[OL)VHYK
PUJS\KPUNHSSVM[OL0UKLWLUKLU[;Y\Z[LLZJVUJS\KLK[OH[[OLHWWYV]HSVM[OL04(PUJS\KPUN[OLMLLZ[Y\J[\YLPZPU[OLILZ[PU[LYLZ[ZVMLHJO-\UK
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PRIVACY POLICY

FACTS

WHAT DOES MIDAS DO WITH YOUR PERSONAL INFORMATION?

Why?

Financial companies choose how they share your personal information. Federal law gives consumers the right to limit some
but not all sharing. Federal law also requires us to tell you how we collect, share, and protect your personal information.
Please read this notice carefully to understand what we do.

What?

The types of personal information we collect and share depend on the product or service you have with us. This information
can include:
• Social Security number
• Transaction or loss historyy
• Retirement assets
• Account balances
• Account transactions
When you are no longerr our customer, we continue to share your information as described in this notice.

How?

$OOÀQDQFLDOFRPSDQLHVQHHGWRVKDUHFXVWRPHU VSHUVRQDOLQIRUPDWLRQWRUXQWKHLUHYHU\GD\EXVLQHVV,QWKHVHFWLRQEHORZ
ZHOLVWWKHUHDVRQVÀQDQFLDOFRPSDQLHVFDQVKDUHWKHLUFXVWRPHUV SHUVRQDOLQIRUPDWLRQWKHUHDVRQV0LGDVFKRRVHVWR
VKDUHDQGZKHWKHU\RXFDQOLPLWWKLVVKDULQJ
Does Midas
share?

Can you limit this
sharing?

For our everyday business purposes Such as to process your transactions, maintain your account(s), respond to court
orders and legal investigations, or report to credit bureaus

Yes

No

For our marketing purposes To offer our products and services to youat?

Yes

No

)RUMRLQWPDUNHWLQJZLWKRWKHUQRQDIÀOLDWHGÀQDQFLDOFRPSDQLHV

No

:HGRQ WVKDUH

)RURXUDIÀOLDWHV HYHU\GD\EXVLQHVVSXUSRVHV
Information about your transactions and experiences

No

:HGRQ WVKDUH

)RURXUDIÀOLDWHV HYHU\GD\EXVLQHVVSXUSRVHV
Information about your creditworthiness

No

:HGRQ WVKDUH

)RURXUDIÀOLDWHVWRPDUNHWWR\RX

Yes

Yes

)RUQRQDIÀOLDWHVWRPDUNHWWR\RX

No

:HGRQ WVKDUH

Reasons we can share your personal information

To Limit Sharing

&DOO0LGDVDWRU
• Mail the form below
Please note:
If you are a new customer, we can begin sharing your information 30 days from the date we sent this notice. When you are
no longerr our customer, we continue to share your information as described in this notice.
However, you can contact us at any time to limit our sharing.

Questions?

Call 1-800-400--MIDAS (6432) or go to www.midasfunds.com

..............................................................................................................................................................................................................................................................

Mail-in Form
Leave blank or
[If you have a joint account, your
choice will apply to everyone on
your account unless you mark
below.
F Apply my choice only to me]
Mail to:
Midas Funds
3814 Route 44
Millbrook, NY 12545

Mark if you want to limit:
F 'RQRWDOORZ\RXUDIÀOLDWHVWRXVHP\SHUVRQDOLQIRUPDWLRQWRPDUNHWWRPH
Name
Address

City, State, Zip
Account #
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Page 2

Who we are
Midas: Midas Fund and Midas Magic, each a series of Midas Series Trust, and Midas Securities
Group, Inc.

What we do
How does Midas protect my personal information?

To protect your personal information from unauthorized access and use, we use security
measures that comply with federal law. These measures include computer safeguards and
VHFXUHGÀOHVDQGEXLOGLQJV

How does Midas collect my personal information?

We collect your personal information, for example, when you
• Open an account
• Buy securities from us
• Provide account information
• Give us your contact information
• Pay us by check

:K\FDQ W,OLPLWDOOVKDULQJ"

Federal law gives you the right to limit only
6KDULQJIRUDIÀOLDWH VHYHU\GD\EXVLQHVVSXUSRVHVLQIRUPDWLRQDERXW\RXU creditworthiness
$IÀOLDWHVIURPXVLQJ\RXULQIRUPDWLRQWRPDUNHWWR\RX
6KDULQJIRUQRQDIÀOLDWHVWRPDUNHWWR\RX
State laws and individual companies may give you additional rights to limit sharing

What happens when I limit sharing for an account
I hold jointly with someone else?

Your choices will apply to everyone on your account - unless you tell us otherwise

'HÀQLWLRQV
$IÀOLDWHV

&RPSDQLHVUHODWHGE\FRPPRQRZQHUVKLSRUFRQWURO7KH\FDQEHÀQDQFLDODQGQRQÀQDQFLDO
companies.
• 0LGDVVKDUHVZLWKRXUDIÀOLDWHV

1RQDIÀOLDWHV

&RPSDQLHVQRWUHODWHGE\FRPPRQRZQHUVKLSRUFRQWURO7KH\FDQEHÀQDQFLDODQGQRQÀQDQFLDO
companies.
• 0LGDVGRHVQRWVKDUHZLWKQRQDIÀOLDWHVVRWKH\FDQPDUNHWWKHLUÀQDQFLDOSURGXFWVRU
VHUYLFHVWR\RX

Joint marketing

$IRUPDODJUHHPHQWEHWZHHQQRQDIÀOLDWHGÀQDQFLDOFRPSDQLHVWKDWWRJHWKHUPDUNHWÀQDQFLDO
products or services to you.
0LGDVGRHVQRWMRLQWO\PDUNHW
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ADDITIONAL INFORMATION
Supplemental Information

QUARTERLY SCHEDULES OF PORTFOLIO HOLDINGS

(Unaudited)

during the most recent 12 month period ended June 30 is available

The Trust files its complete schedule of portfolio holdings with the

without charge, upon request, by calling 1-800-400-MIDAS (6432),

SEC for the first and third quarters of each fiscal year on Part F of

on the website of the SEC at www.sec.gov, and on the Trust’s web-

Form N-PORT. The Trust’s Forms N-PORT are available on the SEC’s

site at www.MidasFunds.com.

website at www.sec.gov and a link thereto can be found on the
Fund’s website at www.MidasFunds.com.

POLICIES AND UPDATES
Certain provisions in the Trust’s Amended Trust Instrument and/or

PROXY VOTING POLICIES AND PROCEDURES

Bylaws (“Governing Documents”) could have the effect of depriv-

A description of the policies and procedures that the Trust uses to

ing the owners of shares in a Fund of, among other things, bring-

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

ing litigation against a Fund and/or any trustee, officer, employee or

able, without charge, upon request, by calling 1-800-400-MIDAS

affiliate thereof. The foregoing summary is subject to the Governing

(6432) and on the website of the SEC at www.sec.gov. Information

Documents of the Trust, which are on file with the SEC and available

regarding how the Trust voted proxies relating to portfolio securities

on the Trust’s website www.MidasFunds.com.

7KH0LGDV)XQGVDUHSDUWRIDIXQGFRPSOH[ZKLFKLQFOXGHV)R[E\&RUSDQG'LYLGHQGDQG,QFRPH)XQG
Please Note - There is no assurance that a Fund’s investment objectives will be attained. Past performance is no guarantee of future results. The investment return
and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost.
You should consider the investment objectives, risks, and charges and expenses of the Midas Funds carefully before investing. The prospectus and each summary prospectus contain this and other information about the Midas Funds. To obtain a copy of the prospectus and each summary prospectus, please contact us at 1-800-400MIDAS (6432) or download them at https://midasfunds.com/literature/. Please read the prospectus and each summary prospectus carefully before investing. The Midas
website addresses included in this report are textual references only. The information on the website is not incorporated by reference into this report.
Midas Fund invests in securities of companies involved in the business of mining, processing, fabricating, distributing, or otherwise dealing in natural resources and
precious metals. Midas Fund is subject to risks including, but not limited to, those 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.
Cautionary Note Regarding Forward Looking Statements - One of Midas’ guiding principles is that we will communicate with our shareholders and prospective investors as candidly as possible because we believe shareholders and prospective investors benefit from understanding our investment philosophy and approach. Our views
and opinions regarding the prospects of our portfolio holdings, the Midas Funds, and the economy are “forward looking statements” as defined under the U.S. federal securities laws which may or may not be accurate and may be materially different over future periods. Generally, the words “believe,” “expect,” “intend,” “estimate,”
“anticipate,” “project,” “will,” “may,” “should,” “plan,” or the negative of such terms and similar expressions identify forward looking statements, which generally are not
historical in nature. Forward looking statements are subject to certain risks and uncertainties that could cause actual results to materially differ from a Fund’s historical experience and its current expectations or projections indicated in any forward looking statements. These risks include, but are not limited to, equity securities risk,
corporate bonds risk, credit risk, interest rate risk, leverage and borrowing risk, additional risks of certain securities in which the Midas Funds invest, management risk,
risks related to the negative impacts from the continued spread of COVID-19 on the economy and the broader financial markets, and other risks discussed in the Midas
Funds’ filings with the U.S. Securities and Exchange Commission. We disclaim any obligation to update or alter any forward looking statements, whether as a result of
new information, future events, or otherwise. Thus, you should not place undue reliance on forward looking statements, which speak only as of the date they are made.

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
MAY LOSE VALUE
NOT BANK GUARANTEED
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INVEST WITH MIDAS
Account Information

(Unaudited)

MIDAS FUNDS OFFER
• Regular Accounts
• IRA Retirement Accounts, including Traditional, Simplified Employee Pension IRA (SEP IRA, a retirement plan specifically

•
•
•
•

designed for, and funded by, self-employed people and small business owners), Roth, and SIMPLE. The Savings Incentive
Match Plan for Employees (SIMPLE) plan is devised specifically to help satisfy the needs of small businesses with 100 orr
fewer employees
employees.
Education Savings Accounts
Health Savings Accounts
Online
nline and toll free telephone account access
Electronic delivery of account statements, reports, and prospectus, etc..

Only $1,000 minimum to open a Midas Funds account, with subsequent minimum investments of $100.
There is NO FEE to open an account.
Join our free and automatic Midas Systematic Investment Program and open an account for only $100, and make
subsequent monthlyy investments of $100 or more..

SIGN UP FOR ELECTRONIC DELIVERY
4PKHZZOHYLOVSKLYZJHUUV^ZPNU\WMVYLSLJ[YVUPJKLSP]LY`VM[OLPYHJJV\U[Z[H[LTLU[ZJVUMPYTH[PVUZHUU\HSHUKZLTP
HUU\HSYLWVY[ZWYVZWLJ[\ZLZHUKV[OLYTH[LYPHS[VYLJLP]L4PKHZPUMVYTH[PVUTVYLX\PJRS`HUKJVU]LUPLU[S`
0[PZMHZ[HUKLHZ`[VZPNU\WMVYLSLJ[YVUPJKLSP]LY`1\Z[MVSSV^[OLZL[OYLLZPTWSLZ[LWZ!
(1) NV[V^^^4PKHZ-\UKZJVTJSPJRSVNPU
(2)HM[LYSVNNPUNPU\UKLY>LI<ZLY7YVMPSLJSPJRVU,KP[UL_[[V+LSP]LY`4VKL:L[[PUNZHUK
(3)VU[OPZWHNL`V\JHUJOVVZL[VOH]LJVUMPYTH[PVUZ[H[LTLU[Z YLN\SH[VY`KVJ\TLU[ZZ\JOHZHUU\HSHUKZLTPHUU\HS
YLWVY[ZHUKWYVZWLJ[\ZLZHJJV\U[Z[H[LTLU[ZHUKVY[H_MVYTZZLU[[V`V\YLTHPSHKKYLZZ;OH[»ZP[
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5L^(JJV\U[7HWLY(WWSPJH[PVU
Instructions
for ONLINE
Online and
Paper
Applications
INSTRUCTIONS
FOR
AND
PAPER
APPLICATIONS
Opening Your New Account

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

1 Visit www.MidasFunds.com and click “New 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!
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 and print out an IRA application.
The number on the instructions below correspond with the number of the section on the application.

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

2 MAILING AND E-MAIL ADDRESSES AND TELEPHONE NUMBER You must be a U.S. citizen with a U.S. mailing address. If this is a Uniform Gift/Transfer to a Minor, please enter all information for the Custodian, including the custodian’s physical address.

3 CHOOSE FUND(S) AND AMOUNT INVESTED Indicate 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 Your 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. To learn more about how you can access your account online and sign up
for electronic delivery of these materials, please visit www.MidasFunds.com.

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 for additional information.

7 MIDAS SHAREHOLDER SERVICES - MIDAS SYSTEMATIC INVESTMENT PROGRAM/ 7+(0,'$6728&H ® With the free Midas Systematic Investment Program, you can establish a convenient and affordable long term investment program. The $1,000 minimum investment
requirement 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 7KH0LGDV7RXFK can you manage your account by purchasing or redeeming Fund
shares using electronic funds transfer, initiate Fund to Fund transfers between the Midas Funds, and perform transactions through a
Shareholder Services Representative.
To activate these features, please indicate your bank routing and account numbers or attach a voided check.

8 SIGNATURE AND CERTIFICATION TO AVOID BACKUP WITHHOLDING After 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.
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MIDAS
FUNDS

Discovering Opportunities

®

NEW ACCOUNT APPLICATION
Instructions for Online and Paper Applications

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:

Opening Your New Account

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

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 subject to all applicable costs.

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 Tenants with Right of Survivorship, unless otherwise specified here as Tenants in Common F
First Name

Middle Initial

Last Name

Social Security #

Date of Birth

Minor’s Middle Initial

Minor’s Last Name

Minor’s Social Security #

Minor’s Date of Birth

City

State / Zip

Gift/Transfer to a Minor:
Minor’s First Name

Minor’s Address (if different than custodian address)

2 MAILING AND E-MAIL ADDRESSES AND TELEPHONE NUMBER
Street Address (physical address)

City

State / Zip

Daytime Telephone

Mailing Address (if different from above)

City

State / Zip

Daytime Telephone

E-mail Address

PLEASE TELL US HOW YOU HEARD ABOUT MIDAS:

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).

MIDAS
MAGIC

MIDAS
FUND
$

+

$

TOTAL

=

$

By Check: Please draw your check to the order of Midas Funds and enclose with this Application. Third party checks 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. You will then be assigned a Midas account number and wiring
address. Then, fill in the blanks below and mail to Midas.
[Assigned Midas account number ____________________________________ Date the wire was sent ___________________________.]

4 DISTRIBUTIONS If no box is checked, the Automatic Compounding Option will be assigned to increase the shares you own.
F Automatic Compounding Option Dividends and distributions reinvested in additional shares.
F Payment Option Dividends and distributions in cash.

5 SHAREHOLDER COMMUNICATIONS
provided in Section 2 above by U.S. mail. After your Midas account is established, to change to e-delivery please visit www.MidasFunds.com.
SAR21
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6 COST BASIS If no box is checked, the Average Cost method will be assigned as the default cost basis method.
F Average Cost FFirst In, First Out F Last In, First Out FLow Cost, First Out FHigh Cost, First Out
F6SHFLÀF/RW,GHQWLÀFDWLRQ 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 for information on cost basis.

7 MIDAS SYSTEMATIC INVESTMENT PROGRAM AND THE MIDAS TOUCH - Check the box for the service(s) you want for your account, and
below please attach a voided check.
F Midas Systematic Investment Program - Starting
g ___________________ (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.
F 7KH0LGDV7RXFK- All Midas shareholders can access account information 24 hours a day, every day, at www.MidasFunds.com and
1-800-400-MIDAS (6432). With 7KH0LGDV7RXFK, 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.

7RSDUWLFLSDWHLQWKH0LGDV6\VWHPDWLF,QYHVWPHQW3URJUDPRUWRJHW7KH0LGDV7RXFh,
SOHDVHDWWDFKDYRLGHGFKHFN

1003

John and Jane Doe
123 Main Street
MyTown, USA 12345
PAY TO THE ORDER OF

Date _________________

________________________________________ $

_______________________________________________________DOLLARS
BANK NAME
BANK ADDRESS

___________________

__________________________________

MEMO

8 SIGNATURE AND CERTIFICATION TO AVOID BACKUP WITHHOLDING
´,FHUWLI\WKDW,KDYHUHFHLYHGDQGUHDGWKHSURVSHFWXVIRUWKH0LGDV)XQGVDJUHHWRLWVWHUPVDQGKDYHWKHOHJDOFDSDFLW\WRSXUFKDVHWKHLUVKDUHV,XQGHUU
VWDQGWKDWQRFHUWLILFDWHVZLOOEHLVVXHGDQGWKDWP\FRQILUPDWLRQVWDWHPHQWZLOOEHHYLGHQFHRIP\RZQHUVKLSRI)XQGVKDUHV,DFNQRZOHGJHUHFHLSWRIWKH
)XQG·VSULYDF\SROLF\QRWLFH,XQGHUVWDQGWHOHSKRQHFRQYHUVDWLRQVZLWKUHSUHVHQWDWLYHVRIWKHWUDQVIHUDJHQWDQG0LGDV6HFXULWLHV*URXS,QF FROOHFWLYHO\´6HUYLFH$JHQWVµ DUHUHFRUGHGDQGKHUHE\FRQVHQWWRVXFKUHFRUGLQJ,DJUHHWKDWWKH6HUYLFH$JHQWVZLOOQRWEHOLDEOHIRUDFWLQJRQLQVWUXFWLRQVEHOLHYHG
JHQXLQHDQGXQGHUUHDVRQDEOHSURFHGXUHVGHVLJQHGWRSUHYHQWXQDXWKRUL]HGWUDQVDFWLRQV I certify (1) the Social Security or taxpayer identification num-ber provided above is correct, (2) I am not subject to backup withholding because (a) I am exempt from backup withholding, or (b) I have not been notified
by the IRS that I am subject to backup withholding, or (c) I have been notified by the IRS that I am no longer subject 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 con-sent to any provision of this document other than the certifications required to avoid backup withholding.

Signature of F Owner F Custodian

Date

Signature of Joint Owner (if any)

Date

7KLV$FFRXQW$SSOLFDWLRQPXVWEHVLJQHGDQGFRPSOHWHGE\DOODXWKRUL]HGVLJQHUV
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THE MIDAS TOUCH

®

ACCOUNT ACCESS

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

7KHUHLVQRDVVXUDQFHWKDWD)XQG VLQYHVWPHQWREMHFWLYHVZLOOEHDWWDLQHG3DVWSHUIRUPDQFHGRHVQRWJXDUDQWHHIXWXUHUHVXOWV7KH
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 Investment 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. This Report and the financial statements it contains 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 investment objectives, risks, and charges and expenses of the Midas Funds. Please read it carefully before you invest or send money.
Midas Securities Group, Inc., Distributor. Member: FINRA.
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