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Midas Fund 
(Ticker: MIDSX)

Seeks primarily capital appreciation and protection against infla-

tion and, secondarily, current income through investments primar-

ily in precious metals and natural resource companies and gold, 

silver, and platinum bullion and coins.

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.

 

MIDAS
I N V E S T I N G

P H I L O S O P H Y

•  Get started today with a regular 
monthly investment program.

•  Stick with your program through 
quality investing and a long term 
approach.

We believe that a quality investing 

approach can provide an important 

advantage in volatile markets.

We also believe that personal invest-

ment planning can be successful by 

following two simple rules. 
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An ad on TV shows an investor learning about compound interest and the pos-
sible 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 knowl-
edge.  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

(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 

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. 

LETTER TO SHAREHOLDERS
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STICK WITH YOUR PROGRAM THROUGH QUALITY 
INVESTING AND A LONG TERM APPROACH 

At Midas, we believe quality investments can sustain an 

investor’s focus on long term results. That is why Midas

Magic seeks to include in its portfolio some of the world’s

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

“Midas Fund seeks gold and 
other natural resource companies 

special features.”
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MIDAS FUND
Portfolio Commentary

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 con-
straints will largely reverse and projects inflation to slow to slight-
ly 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 exces-
sively 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 portfo-
lio is focused on what we believe to be some of the best com-
panies in the sector and so we view Midas Fund as currently 
well positioned to seek capital appreciation and protection 

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 pre-
cious metals producer, and losses were taken on, among oth-
ers, 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 appreci-
ation 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 imbalanc-
es. 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 val-
uations, we seek to address the risks inherent in the sector, yet 
position Midas Fund to benefit from positive trends.

It is a pleasure to welcome each of our new shareholders who have invested in Midas Fund directly or through one of the vari-

ous 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.

 1. Agnico Eagle Mines Limited 
 2. Alamos Gold Inc.     
 3. Roxgold Inc. 
 4. SPDR Gold Trust  
 5. SSR Mining Inc. 

 6. B2Gold Corp. 
 7. Evolution Mining Limited  
 8. Northern Star Resources Limited
 9. 
 10. Endeavor Mining Corp.

purposes only and are subject to change.  The above portfolio information should not be considered as a recommendation to 

TOP10
SECURITY HOLDINGS
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MIDAS MAGIC
Portfolio Commentary

ECONOMIC AND MARKET REPORT 
According to the minutes of its June 2021 meeting, the Feder-r
al Open Market Committee (“FOMC”) of the Federal Reserve 
Bank acknowledged lower employment growth and higher infla-
tion readings than had been expected. At the meeting, FOMC 
staff indicated that data suggested that U.S. real gross domes-
tic 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 finan-
cial 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, gener-rr
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 hav-
ing less weight in economically sensitive and defensive indus-
tries. In the six months ended June 30, 2021, the Fund’s net
investment loss, net realized gain on investments, and unreal-
ized 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 

were made of, among others, shares of Sleep Number Corpora-
tion 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 Technolo-
gies Ltd. in the business services industry contributed to unreal-
ized 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 uncer-
tainty surrounding the economic outlook as “elevated.” Accord-
ingly, 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 bene-
fit during the remainder of the 2021 year from its flexible port-
folio 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 pro-
gram 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 informa-
tion, simply visit www.MidasFunds.com or give us a call toll free 
at 1-800-400-MIDAS (6432).

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.

 1. Alphabet Inc. Class A   
 2. Mastercard Incorporated Class A    
 3. 
 4. JPMorgan Chase & Co.   
 5.  

 6. AMERCO 
 7. 
 8. 
 9. Essent Group Ltd.
 10. Credit Acceptance Corporation

purposes only and are subject to change.  The above portfolio information should not be considered as a recommendation to 

TOP10
SECURITY HOLDINGS
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ALLOCATION OF PORTFOLIO SECURITY HOLDINGS

*  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. 

MIDAS FUND*

Intermediate Precious Metals Producers (48%)

Major Precious Metals Producers (41%)

Junior Precious Metals Producers (19%)

Other Natural Resources Companies (16%) 

 

MIDAS MAGIC*

Portfolio 
Commentary

June 30, 2021 (Unaudited)

Financial Services (43%)

Communication Services (21%) 

Consumer Cyclical (17%) 

Industrials (10%) 

Technology (4%)

Healthcare (4%) 

Basic Materials (2%)
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ABOUT YOUR FUND’S EXPENSES

EXPENSE ANALYSIS TABLE 

 Beginning Account Value Ending Account Value Expenses Paid During Period Annualized
 J    (a) Expense Ratio

MIDAS FUND

Hypothetical (b) 5.31 $ 19.54 3.93%

MIDAS MAGIC
$ .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.

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. 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. Sec-

ond, simply divide your account value by $1,000 (for exam-

ple, 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 automatical-

ly 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 Securi-

ty 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.

HYPOTHETICAL EXAMPLE FOR COMPARISON PURPOSES 
The second line under each Fund in the table below provides 

information about hypothetical account values and hypotheti-

cal expenses based on the actual expense ratio of each Fund 

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

es, 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 peri-

od. 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 high-

light 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 ongo-

ing costs only, and will not help you determine the relative total 

costs of owning different funds. In addition, if these transac-

tional 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 invest-

ing 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. 

Portfolio Commentary
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June 30, 2021 (Unaudited)

Schedule of Portfolio Investments

MIDAS FUND
Financial Statements

 Common Stocks (123.96%)
 Shares Value

Major Precious Metals Producers (40.95%)

  
Intermediate Precious Metals Producers (47.80%)

(a)

Junior Precious Metals Producers (19.12%)

(a)

(a)

 (a)

 (a)

Other Natural Resources Companies (16.09%)

(a)

(a)

(b)

(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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June 30, 2021 (Unaudited)

Schedule of Portfolio Investments

MIDAS MAGIC
Financial Statements

Common Stocks (101.78%)
 Shares  Value

Automotive Dealers and Gasoline Service Stations (4.92%)

(a)

Business Services (45.38%)

(a)

 (a)

Coal Mining (1.88%)

Depository Institutions (5.41%)

Heavy Construction other than Building Construction Contractors (2.60%)

(a)

See Notes to Financial Statements.
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MIDAS MAGIC
Financial Statements (Unaudited) concluded

Schedule of Portfolio Investments

See Notes to Financial Statements.

 Shares Value

Insurance Carriers (16.36%)

(a)

Non-Depository Credit Institutions (4.73%)

(a)

(a)

Transportation Equipment (1.78%)

(b)

 

(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.
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See Notes to Financial Statements.

(Unaudited)

STATEMENTS OF ASSETS AND LIABILITIES
Financial Statements

  MIDAS MIDAS
  FUND MAGIC

  
Assets 

Liabilities

Payables

  Fund shares redeemed 799 66

$ 1.35 $ 28.09

Net assets consist of
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See Notes to Financial Statements.

STATEMENTS OF OPERATIONS
Financial Statements

  MIDAS MIDAS
  FUND MAGIC

  
Investment income

Expenses

Other 544 543 

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

Unrealized appreciation (depreciation) on

 

(Unaudited)
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See Notes to Financial Statements.

 MIDAS MIDAS
 FUND MAGIC

(Unaudited)

STATEMENTS OF CHANGES IN NET ASSETS
Financial Statements

Operations

Distribution to shareholders

Capital share transactions

Net assets

Value

Number

     
Six Months Year Six Months Year

Ended Ended Ended Ended
6/30/21 12/31/20 6/30/21 12/31/20
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See Notes to Financial Statements.

STATEMENTS OF CASH FLOWS
Financial Statements

  MIDAS MIDAS
  FUND MAGIC

  

Adjustments to reconcile change in net assets resulting from operations

  (Decrease) increase in distribution fees payable (356)  596 

Cash
Beginning of period 294 695 

(Unaudited)
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June 30, 2021 (Unaudited)

NOTES TO FINANCIAL STATEMENTS
Financial Statements

1  ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES  Midas Fund and Midas Magic (each individually, a “Fund,” and collective-
ly, 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 appre-
ciation 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 Stan-
dards 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 man-
agement to make certain estimates and assumptions at the date of the financial statements. Actual results could differ from those esti-
mates. 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 Unit-
ed 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. Cer-rr
tain debt securities may be priced through pricing services that may utilize a matrix pricing system which takes into consideration fac-
tors 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 mar-rr
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 cur-rr
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. Sharehold-
ers 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 expens-
es 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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(Unaudited)

NOTES TO FINANCIAL STATEMENTS
Financial Statements

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 record-
ed 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 appre-
ciation 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 cur-rr
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 provid-
ed 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 Manag-
er 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 record-
ed 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 cur-
rency 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 man-
agement 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 admin-
istrative services comprised of compliance and accounting services. For the six months ended June 30, 2021, the Funds reimbursed 
such costs as follows:

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 Man-
ager 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

MIDAS
MAGIC

  Compliance $  28,775 $   31,600

Accounting      22,425     23,910

Total $  51,200 $  55,510

MIDAS
FUND

MIDAS
MAGIC

Undistributed long term capital gains                    $                      -                     $    1,395,868

Accumulated net realized loss on investments                        (51,593,621)                                                    -

 Net unrealized appreciation on  
  investments and foreign currencies        7,683,160  

    
 10,377,587

  Total                    $  (43,910,461)                     $  11,773,455 
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NOTES TO FINANCIAL STATEMENTS

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 secu-
rities 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 partic-
ipant 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 exam-
ple, 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 differ-
ent 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 offi-
cial 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 ref-
erence 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 Port-
folio Investments for detailed information on specific investments.

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 recog-
nize transfers into and out of level 1, level 2, and level 3 at the end of a reporting period.

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
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5  INVESTMENT TRANSACTIONS  As of June 30, 2021, for federal income tax purposes, the aggregate cost, gross unrealized apprecia-
tion (depreciation), and net unrealized appreciation of investments are summarized as follows:

MIDAS
FUND

MIDAS
MAGIC

 Purchases $       185,034 $   2,906,489

  Proceeds $    1,504,733 $   4,276,114

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%

6  CREDIT AGREEMENT The Funds entered into a revolving credit agreement and other related agreements (collectively, as amended, sup-
plemented 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, respective-
ly, 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 Cred-
it 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:

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 $       (7,997) $ 13,125,186

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:



19   MIDAS SEMI-ANNUAL REPORT 2021

 (Unaudited)

NOTES TO FINANCIAL STATEMENTS
Financial Statements

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 vol-
atile than those of U.S. issuers and markets.  In addition, in certain foreign countries, there is the possibility of expropriation or confis-
catory 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 follow-
ing 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 pos-
sible 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 securi-
ties 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 bor-r
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 oper-rr
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 val-
ues, impediments to trading, the inability of shareholders to transact business, violations of applicable privacy and other laws, regulato-
ry fines, penalties, reputational damage, reimbursement or other compensation costs, or additional related costs.

Coronavirus (COVID-19) Pandemic –
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

the performance of the Funds and their investments will depend on future developments, including, but not limited to, the duration and

of which are highly uncertain and cannot be predicted.
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MIDAS FUND

Per Share Data (for a share outstanding throughout each period)
$1.56 $1.41 $1.08 $1.24 $1.17 $0.71

Net investment loss (1) (0.01) (0.04) (0.03) (0.03) (0.03) (0.03)
Net realized and unrealized gain (loss) on investments (0.20) 0.19 0.36 (0.13) 0.10 0.49

Total from investment operations (0.21) 0.15 0.33 (0.16) 0.07 0.46
$1.35 $1.56 $1.41 $1.08 $1.24 $1.17

Total Return (13.46)% 10.64% 30.56% (12.90)% 5.98% 64.79% 

Ratios/Supplemental Data
Net assets at end of period (000s omitted)
Ratio of total expenses to average net assets 3.93%† 3.77% 4.32% 4.28% 4.23% 3.39%
Ratio of net expenses to average net assets (2) 3.93%† 3.77% 4.32% 4.27% 4.23% 3.39%
Ratio of net investment loss to average net assets (2.02)%† (2.53)% (2.41)% (2.84)% (2.69)% (2.49)%
Portfolio turnover rate 1% 18% 22% 38% 10% 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

               For the Year Ended December 31
 2020 2019 2018 2017 2016 

Six Months
Ended

See Notes to Financial Statements.
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MIDAS MAGIC
Six Months

Ended
              For the Year Ended December 31

 2020 2019 2018 2017 2016 

Per Share Data (for a share outstanding throughout each period)
$22.74 $20.57 $16.13 $19.02 $16.58 $18.10

Net investment loss (1) (0.28) (0.41) (0.43) (0.39) (0.40) (0.34)
Net realized and unrealized gain (loss) on investments 5.63 3.22 5.83 (1.78) 3.37 2.79

Total from investment operations 5.35 2.81 5.40 (2.17) 2.97 2.45

Realized gains - (0.64) (0.96) (0.72) (0.53) (3.97)

Total Return 23.53% 13.67% 33.53% (11.35)% 17.89% 13.44%

Ratios/Supplemental Data

Ratio of total expenses to average net assets 2.92%† 3.38% 3.81% 3.49% 3.61% 4.04%
Ratio of net expenses to average net assets (2) 2.92%† 3.38% 3.81% 3.48% 3.61% 4.04%
Ratio of net investment loss to average net assets (2.12)%† (2.09)% (2.23)% (2.02)% (2.28)% (1.88)%
Portfolio turnover rate 15% 22% 26% 37% 27% 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

FINANCIAL HIGHLIGHTS

See Notes to Financial Statements.
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BOARD APPROVAL OF INVESTMENT MANAGEMENT AGREEMENT
(Unaudited)

Supplemental 
Information

to its request for such information.

Funds. The Board evaluated the level of skill required to manage the Funds and concluded that the resources available at the Investment Manager 

The Board received information concerning the investment philosophy and investment process applied by the Investment Manager in managing

each Fund’s investment objective(s) and policies.

The additional information below and on the following pages is supplemental and not part of the financial statements of the Funds.
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regarding the appropriateness of the Peer Group for each Fund.

improve Midas Fund’s short and long term performance. The Board concluded that Midas Fund’s performance is being addressed and noted that

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

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 

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

experienced by the Investment Manager.

rendered and has been the product of arm’s length bargaining.

BOARD APPROVAL OF INVESTMENT MANAGEMENT AGREEMENT
(Unaudited)

Supplemental 
Information
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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 history                   y • Retirement assets
   • Account balances                             • Account transactions
When you are no longer our customer, we continue to share your information as described in this notice.                   r

How?

Reasons we can share your personal information
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

No

Information about your transactions and experiences
No

Information about your creditworthiness
No

Yes Yes

No

To Limit Sharing

•  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 longer our customer, we continue to share your information as described in this notice.  r
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

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

PRIVACY POLICY
Rev. 6/2021

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.

Apply my choice only to me]

Mark if you want to limit:

Name

Address

City, State, Zip

Account #

Mail to:
Midas Funds
3814 Route 44
Millbrook, NY 12545
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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

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

Federal law gives you the right to limit only
creditworthiness

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

companies.
•  

companies.
• 

Joint marketing products or services to you.

Page 2
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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 pro-
spectus contain this and other information about the Midas Funds.  To obtain a copy of the prospectus and each summary prospectus, please contact us at 1-800-400-
MIDAS (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, con-
centration, 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 inves-
tors 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. feder-
al 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 histori-
cal 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

ADDITIONAL INFORMATION
Supplemental Information (Unaudited)

QUARTERLY SCHEDULES OF PORTFOLIO HOLDINGS
The Trust files its complete schedule of portfolio holdings with the 

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

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

website at www.sec.gov and a link thereto can be found on the 

Fund’s 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, upon request, 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 recent 12 month period ended June 30 is available 

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

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

site at www.MidasFunds.com.

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

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

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

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

affiliate thereof. The foregoing summary is subject to the Governing 

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

on the Trust’s website www.MidasFunds.com.
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INVEST WITH MIDAS
Account Information (Unaudited)

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

ddesigned 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 r the needs of small businesses with 100 or
fewer employeesfewer employees.

• Education Savings AccountsEducation Savings Accounts
• Health Savings Accounts
• Online and toll free telephone account accessnline 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 makeJoin our free and automatic Midas Systematic Investment Program and open an account for only $100, and make

ysubsequent monthly investments of $ .100 or more.

MIDAS FUNDS OFFER

 SIGN UP FOR ELECTRONIC DELIVERY

(1)
(2)
(3)
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Instructions for Online and Paper Applications
Opening Your New Account

INSTRUCTIONS FOR ONLINE AND PAPER APPLICATIONS

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. 

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    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 Uni-
form 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/ H®  With the free Midas System-
atic 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 tele-
phone response at 1-800-400-MIDAS (6432). Only with  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.

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!
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Instructions for Online and Paper Applications
Opening Your New Account

NEW ACCOUNT APPLICATION

IMPORTANT: In compliance with the USA Patriot Act, federal law requires all financial institutions (including mutual funds) to obtain, veri-
fy, 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.

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 

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 

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 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 ___________________________.]

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  

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

$

MIDAS 
MAGIC

$$

MIDAS 
FUND

=+

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.

PLEASE TELL US HOW YOU HEARD ABOUT MIDAS:

TOTAL

SAR21

MIDAS
FUNDS

Discovering Opportunities®
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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.

   Average Cost First In, First Out Last In, First Out Low Cost, First Out High Cost, First Out
  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.

   Midas Systematic Investment Program - Startingg ___________________ (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.

   -  All Midas shareholders can access account information 24 hours a day, every day, at www.MidasFunds.com and
1-800-400-MIDAS (6432). With , 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 Rep-
resentative. 

8 SIGNATURE AND CERTIFICATION TO AVOID BACKUP WITHHOLDING
-

-

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

  

    John and Jane Doe
    123 Main Street
    MyTown, USA  12345

PAY TO THE ORDER OF  ________________________________________ $

_______________________________________________________DOLLARS

BANK NAME
BANK ADDRESS

MEMO___________________                           __________________________________

1003

Date _________________
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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 invest-
ment 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.

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 MIDAS TOUCH®

ACCOUNT ACCESS



Midas Annual Report 2020   32



SAR21

PRSRT STD
US POSTAGE

PAID
LANCASTER PA

PERMIT 1793

PO Box 46707
Cincinnati, OH 45246-0707

Green
Go

Sign up for electronic delivery at 
www.midasfunds.com

MIDAS
      FUNDS

Discovering Opportunities®

Midas Funds
MIDAS FUND | MIDAS MAGIC



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


