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passed upon the accuracy or adequacy of this Prospectus.  Any representation to the contrary is a criminal 
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The Fund’s Investment Strategy 
The Fund attempts to invest the majority, or substantially all, of its assets in the component securities that make up the 

Index.  Under normal circumstances, at least 75% of the Fund’s total assets (exclusive of any collateral held from securities 

lending) will be invested in the component securities selected by the Advisor.  The balance of The Fund will be invested in 

cryptocurrencies and or correlated emerging technology.  The Adviser expects that, over time, the performance will exceed 

most Index Funds, after fees and expenses, by an impressive margin. 

The Fund will use a “representative sampling” strategy, meaning it may invest in a sample of the securities or other assets 

that the Advisor has selected, based on market timing and risk, to return greater than expected results when the Fund’s sub-

adviser believes it is in the best interests of the Fund. 

The Fund generally may invest between 5 to 30% of its total assets (exclusive of any collateral held from securities lending) 

in a single security or asset class, which the Fund’s sub-adviser believes will help the Fund perform.  For example, the Fund 

may invest in securities that have not been prior components of the Fund when it feels they may be warranted. 

Principal Investment Risks 
You can lose money on your investment in the Fund.  The Fund is subject to the risks described below.  Some or all of these 

risks may adversely affect the Fund’s net asset value per share (“NAV”), trading price, yield, total return and/or ability to 

meet its objectives.  For more information about the risks of investing in the Fund, see the section in the Fund’s Prospectus 

titled “Additional Information About the Fund—Principal Investment Risks.” 

• Equity Market Risk.  The equity securities held in the Fund’s portfolio may experience sudden, unpredictable drops 

in value or long periods of decline in value.  This may occur because of factors that affect securities markets generally 

or factors affecting specific issuers, industries, or sectors in which the Fund invests.  Common stocks, such as those 

held by the Fund, are generally exposed to greater risk than other types of securities, such as preferred stock and debt 

obligations, because common stockholders generally have inferior rights to receive payment from issuers. 
 

• Mid-Cap Companies Risk.  The Fund may invest in the securities of mid-capitalization companies.  As a result, the 

Fund may be more volatile than funds that invest in larger, more established companies.  The securities of mid-

capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price 

changes than larger capitalization stocks or the stock market as a whole.  Mid-capitalization companies may be 

particularly sensitive to changes in interest rates, government regulation, borrowing costs, and earnings. 
 

• Models and Data Risk.  The composition of the Fund is heavily dependent on proprietary quantitative models as well 

as information and data supplied by third parties (“Models and Data”).  In particular, the Fund is dependent on the 

accuracy and completeness of supplied data reported to and by the SEC.  When Models and Data prove to be incorrect 

or incomplete, any decisions made in reliance thereon may lead to the inclusion or exclusion of securities from the Fund 

that would have been excluded or included had the Models and Data been correct and complete.  If the composition of 

the Fund reflects such errors, the Fund’s portfolio can be expected to reflect the errors, too. 
 

• New Fund Risk.  The Fund is a recently organized, non-diversified management investment company with little 

operating history.  As a result, prospective investors have a very short track record or history on which to base their 

investment decision.  1 & 5-Year back tests have been performed which demonstrate that the Advisor has a reasonably 

certain expectation of above-average returns in the future. 
 

• Non-Diversification Risk.  Although the Fund intends to invest in a variety of securities and instruments, the Fund will 

be considered to be non-diversified, which means that it may invest more of its assets in the securities of a single issuer 

or a smaller number of issuers than if it were a diversified fund.  As a result, the Fund may be more exposed to the risks 

associated with and developments affecting an individual issuer or a smaller number of issuers than a fund that invests 

more widely.  This may increase the Fund’s volatility and cause the performance of a relatively smaller number of 

issuers to have a greater impact on the Fund’s performance. 
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• Non-Financial Factors Risk.  Because the methodology of the Fund may select securities of issuers for non-financial 

reasons, the Fund may underperform the broader equity market or other funds that do not utilize similar criteria when 

selecting investments. 
 

• Passive Investment Risk.  The Fund is not actively managed, and the Fund’s adviser may not sell shares of an equity 

security due to current or projected underperformance of that security, industry, or sector, however the Fund will do its 

best to find those equities that it feels will out-perform in the Fund. 
 

• REIT Investment Risk.  Investments in REITs involve unique risks. REITs may have limited financial resources, may 

trade less frequently and in limited volume, and may be more volatile than other securities.  The risks of investing in 

REITs include certain risks associated with the direct ownership of real estate and the real estate industry in general.  

Securities in the real estate sector are subject to the risk that the value of their underlying real estate may go down.  

Many factors may affect real estate values, including the general and local economies, the amount of new construction 

in a particular area, the laws and regulations (including zoning and tax laws) affecting real estate, and the costs of 

owning, maintaining and improving real estate.  The availability of mortgages and changes in interest rates may also 

affect real estate values.  REITs are also subject to heavy cash flow dependency, defaults by borrowers, and self-

liquidation. 
 

• Sector Risk.  To the extent the Fund invests more heavily in particular sectors of the economy, its performance will be 

especially sensitive to developments that significantly affect those sectors. 
 

Performance 
The Fund is new and therefore does not have a performance history for a full calendar year.  In the future, performance 

information for the Fund will be presented in this section.  Updated performance information is also available on the Fund’s 

website at https://www.mintswitch.com/. 

GENERAL DESCRIPTION OF THE TRUST 
The Trust is an open-end management investment company that may consist of multiple investment series.  This Prospectus 

relates to one series: the Gold Bastion Bancorp Fund.  The Trust was organized as a Delaware statutory trust on May 9, 

2017.  The Trust is registered with the state of Delaware as an exempt investment advisor under the Investment Company 

Act of 1940, as amended (together with the rules and regulations adopted thereunder, as amended, the “1940 Act”), as an 

open-end management investment company.  The investment objective of the Fund is to seek to track the performance, 

before fees and expenses, of its underlying Index. 

The Fund offers and issues Shares at their net asset value (“NAV”).  The Fund offers and issues Shares in exchange for any 

basket of securities included in the Fund (“Deposit Securities”) together with the deposit of a specified cash payment (“Cash 

Component”) or Bitcoin payment (“BTC Payment).  The Trust reserves the right to permit or require the substitution of a 

“cash in lieu” amount (“Deposit Cash”) to be added to the Cash Component to replace any Deposit Security. These prices 

are set by the Shares’ NAV. 

When redeeming Shares, the Fund may choose to delay the sale by up to five (5) business days, due to the volatile nature 

of some of the assets.  The Trust may impose a transaction fee for a redemption, based on its discretion.  In most cases, such 

fees will be limited in accordance with the requirements of the SEC applicable to management investment companies 

offering redeemable securities.  As in the case of other publicly traded securities, brokers’ commissions on transactions in 

the secondary market will be based on negotiated commission rates at customary levels.  In rare circumstances, active traders 

of the fund could have their account frozen in the short term, if they are suspected of “Day Trading” the Fund. 
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ADDITIONAL INFORMATION ABOUT INVESTMENT OBJECTIVES, POLICIES, AND 

RELATED RISKS 
 

With respect to the Fund’s investments, unless otherwise noted, if a percentage limitation on investment is adhered to at the 

time of investment or contract, a subsequent increase or decrease as a result of market movement or redemption will not 

result in a violation of such investment limitation. 

Non-Diversification 
The Fund is classified as a non-diversified investment company under the 1940 Act.  A “non-diversified” classification 

means that the Fund is not limited by the 1940 Act with regard to the percentage of its total assets that may be invested in 

the securities of a single issuer.  This means that the Fund may invest a greater portion of its total assets in the securities of 

a single issuer or a small number of issuers than if it was a diversified fund.  The securities of a particular issuer may 

constitute a greater portion of the Fund and, therefore, those securities may constitute a greater portion of the Fund’s 

portfolio.  This may have an adverse effect on the Fund’s performance or subject the Fund’s Shares to greater price volatility 

than more diversified investment companies.  Moreover, in pursuing its objective, the Fund may hold the securities of a 

single issuer in an amount exceeding 20% of the value of the outstanding securities of the issuer, subject to restrictions 

imposed by the Internal Revenue Code of 1986, as amended (the “Code”).  In particular, as the Fund’s size grows and its 

assets increase, it will be more likely to hold more than 20% of the securities of a single issuer if the issuer has a relatively 

small public float as compared to other components in the Index. 

General Risks 
The value of the Fund’s portfolio securities may fluctuate with changes in the financial condition of an issuer or 

counterparty, changes in specific economic or political conditions that affect a particular security or issuer and changes in 

general economic or political conditions.  An investor in the Fund could lose money over short or long periods of time. 

There can be no guarantee that a liquid market for the securities held by the Fund will be maintained.  The existence of a 

liquid trading market for certain securities may depend on whether dealers will make a market in such securities.  There can 

be no assurance that a market will be made or maintained or that any such market will be or remain liquid.  The price at 

which securities may be sold and the value of Shares will be adversely affected if trading markets for the Fund’s portfolio 

securities are limited or absent, or if bid/ask spreads are wide. 

Events in the financial sector have resulted, and may continue to result, in an unusually high degree of volatility in the 

financial markets, both domestic and foreign.  Domestic and foreign fixed income and equity markets experienced extreme 

volatility and turmoil in late 2008, throughout much of 2009, and more recently in 2015.  Issuers that have exposure to the 

real estate, mortgage and credit markets have been particularly affected, and well-known financial institutions have 

experienced significant liquidity and other problems.  Some of these institutions have declared bankruptcy or defaulted on 

their debt. It is uncertain whether or for how long these conditions will continue.  These events and possible continuing 

market turbulence may have an adverse effect on Fund performance. 

Cyber Security Risk. Investment companies, such as the Fund, and their service providers may be subject to operational 

and information security risks resulting from cyber-attacks.  Cyber-attacks include, among other behaviors, stealing or 

corrupting data maintained online or digitally, denial of service attacks on websites, the unauthorized release of confidential 

information or various other forms of cyber security breaches.  Cyber-attacks affecting the Fund or the Adviser, Sub-

Adviser, custodian, transfer agent, intermediaries and other third-party service providers may adversely impact the Fund.  

For instance, cyber-attacks may interfere with the processing of shareholder transactions, impact the Fund’s ability to 

calculate its NAV, cause the release of private shareholder information or confidential company information, impede 

trading, subject the Fund to regulatory fines or financial losses, and cause reputational damage.  The Fund may also incur 

additional costs for cyber security risk management purposes.  Similar types of cyber security risks are also present for 

issuers of securities in which the Fund invests, which could result in material adverse consequences for such issuers, and 

may cause the Fund’s investments in such portfolio companies to lose value. 
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Index Calculation 
To minimize any potential for conflicts caused by utilizing outside parties, Gold Bastion will calculate the NAV of the fund 

on a daily basis.  Using the rules-based methodology, Gold Bastion will calculate, maintain, and disseminate the NAV on a 

daily basis on its own web site.  Gold Bastion has established policies and procedures designed to prevent non-public 

information about pending changes to the NAV from being used or disseminated in an improper manner. 

Description of Permitted Investments 
The following are descriptions of the permitted investments and investment practices and the associated risk factors.  The 

Fund will only invest in any of the following instruments or engage in any of the following investment practices if such 

investment or activity is consistent with the Fund’s investment objective and permitted by the Fund’s stated investment 

policies. 

Borrowing.  Although the Fund does not intend to borrow money, the Fund may do so to the extent permitted by the 1940 

Act.  Under the 1940 Act, the Fund may borrow up to one-third (1/3) of its total assets.  The Fund will borrow money only 

for short-term or emergency purposes.  Such borrowing is not for investment purposes and will be repaid by the Fund 

promptly.  Borrowing will tend to exaggerate the effect on NAV of any increase or decrease in the market value of the 

Fund’s portfolio.  Money borrowed will be subject to interest costs that may or may not be recovered by earnings on the 

securities purchased.  The Fund also may be required to maintain minimum average balances in connection with a borrowing 

or to pay a commitment or other fee to maintain a line of credit; either of these requirements would increase the cost of 

borrowing over the stated interest rate. 

Equity Securities.  Equity securities, such as the common stocks of an issuer, are subject to stock market fluctuations and 

therefore may experience volatile changes in value as market conditions, consumer sentiment or the financial condition of 

the issuers change.  A decrease in value of the equity securities in the Fund’s portfolio may also cause the value of Shares 

to decline.  Bitcoin is a cryto-currency, and as such is a new type of investment class that can be very risky, causing the 

value of Shares to increase or decrease. 

An investment in the Fund should be made with an understanding of the risks inherent in an investment in equity securities, 

including the risk that the financial condition of issuers may become impaired or that the general condition of the stock 

market may deteriorate (either of which may cause a decrease in the value of the Fund’s portfolio securities and therefore a 

decrease in the value of Shares).  Common stocks are susceptible to general stock market fluctuations and to volatile 

increases and decreases in value as market confidence and perceptions change.  These investor perceptions are based on 

various and unpredictable factors, including expectations regarding government, economic, monetary and fiscal policies; 

inflation and interest rates; economic expansion or contraction; and global or regional political, economic or banking crises. 

Holders of common stocks incur more risk than holders of preferred stocks and debt obligations because common 

stockholders, as owners of the issuer, generally have inferior rights to receive payments from the issuer in comparison with 

the rights of creditors or holders of debt obligations or preferred stocks.  Further, unlike debt securities, which typically 

have a stated principal amount payable at maturity (whose value, however, is subject to market fluctuations prior thereto), 

or preferred stocks, which typically have a liquidation preference and which may have stated optional or mandatory 

redemption provisions, common stocks have neither a fixed principal amount nor a maturity.  Common stock values are 

subject to market fluctuations as long as the common stock remains outstanding. 

When-Issued Securities – A when-issued security is one whose terms are available and for which a market exists, but which 

has not been issued. When the Fund engages in when-issued transactions, it relies on the other party to consummate the 

sale. If the other party fails to complete the sale, the Fund may miss the opportunity to obtain the security at a favorable 

price or yield. 

When purchasing a security on a when-issued basis, the Fund assumes the rights and risks of ownership of the security, 

including the risk of price and yield changes. At the time of settlement, the value of the security may be more or less than 

the purchase price. The yield available in the market when the delivery takes place also may be higher than those obtained 

in the transaction itself. Because the Fund does not pay for the security until the delivery date, these risks are in addition to 

the risks associated with its other investments. 
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Decisions to enter into “when-issued” transactions will be considered on a case-by-case basis when necessary to maintain 

continuity in a company’s index membership. The Fund will segregate cash or liquid securities equal in value to 

commitments for the when-issued transactions. The Fund will segregate additional liquid assets daily so that the value of 

such assets is equal to the amount of the commitments. 

Types of Equity Securities: 
Common Stocks — Common stocks represent units of ownership in a company. Common stocks usually carry voting rights 

and earn dividends. Unlike preferred stocks, which are described below, dividends on common stocks are not fixed but are 

declared at the discretion of the company’s board of directors. 

Preferred Stocks — Preferred stocks are also units of ownership in a company. Preferred stocks normally have preference 

over common stock in the payment of dividends and the liquidation of the company. However, in all other respects, preferred 

stocks are subordinated to the liabilities of the issuer. Unlike common stocks, preferred stocks are generally not entitled to 

vote on corporate matters. Types of preferred stocks include adjustable-rate preferred stock, fixed dividend preferred stock, 

perpetual preferred stock, and sinking fund preferred stock. 

Generally, the market values of preferred stock with a fixed dividend rate and no conversion element vary inversely with 

interest rates and perceived credit risk. 

Rights and Warrants — A right is a privilege granted to existing shareholders of a corporation to subscribe to shares of a 

new issue of common stock before it is issued. Rights normally have a short life of usually two to four weeks, are freely 

transferable and entitle the holder to buy the new common stock at a lower price than the public offering price. Warrants 

are securities that are usually issued together with a debt security or preferred stock and that give the holder the right to buy 

proportionate amount of common stock at a specified price. Warrants are freely transferable and are traded on major 

exchanges. Unlike rights, warrants normally have a life that is measured in years and entitles the holder to buy common 

stock of a company at a price that is usually higher than the market price at the time the warrant is issued. Corporations 

often issue warrants to make the accompanying debt security more attractive. 

An investment in warrants and rights may entail greater risks than certain other types of investments. Generally, rights and 

warrants do not carry the right to receive dividends or exercise voting rights with respect to the underlying securities, and 

they do not represent any rights in the assets of the issuer. In addition, their value does not necessarily change with the value 

of the underlying securities, and they cease to have value if they are not exercised on or before their expiration date. Investing 

in rights and warrants increases the potential profit or loss to be realized from the investment as compared with investing 

the same amount in the underlying securities. 

Real Estate Investment Trusts — A REIT is a corporation or business trust (that would otherwise be taxed as a corporation) 

which meets the definitional requirements of the Code. The Code permits a qualifying REIT to deduct from taxable income 

the dividends paid, thereby effectively eliminating corporate level federal income tax. To meet the definitional requirements 

of the Code, a REIT must, among other things: invest substantially all of its assets in interests in real estate (including 

mortgages and other REITs), cash and government securities; derive most of its income from rents from real property or 

interest on loans secured by mortgages on real property; and, in general, distribute annually 90% or more of its taxable 

income (other than net capital gains) to shareholders. 

REITs are sometimes informally characterized as Equity REITs and Mortgage REITs. An Equity REIT invests primarily in 

the fee ownership or leasehold ownership of land and buildings (e.g., commercial equity REITs and residential equity 

REITs); a Mortgage REIT invests primarily in mortgages on real property, which may secure construction, development or 

long-term loans. 

REITs may be affected by changes in underlying real estate values, which may have an exaggerated effect to the extent that 

REITs in which the Fund invests may concentrate investments in particular geographic regions or property types. 

Additionally, rising interest rates may cause investors in REITs to demand a higher annual yield from future distributions, 

which may in turn decrease market prices for equity securities issued by REITs. Rising interest rates also generally increase 

the costs of obtaining financing, which could cause the value of the Fund’s investments to decline. During periods of 

declining interest rates, certain Mortgage REITs may hold mortgages that the mortgagors elect to prepay, which prepayment 



7 
 

may diminish the yield on securities issued by such Mortgage REITs. In addition, Mortgage REITs may be affected by the 

ability of borrowers to repay when due the debt extended by the REIT and Equity REITs may be affected by the ability of 

tenants to pay rent. 

Certain REITs have relatively small market capitalization, which may tend to increase the volatility of the market price of 

securities issued by such REITs. Furthermore, REITs are dependent upon specialized management skills, have limited 

diversification and are, therefore, subject to risks inherent in operating and financing a limited number of projects. By 

investing in REITs indirectly through the Fund, a shareholder will bear not only his or her proportionate share of the 

expenses of the Fund, but also, indirectly, similar expenses of the REITs. REITs depend generally on their ability to generate 

cash flow to make distributions to shareholders. 

In addition to these risks, Equity REITs may be affected by changes in the value of the underlying property owned by the 

trusts, while Mortgage REITs may be affected by the quality of any credit extended. Further, Equity and Mortgage REITs 

are dependent upon management skills and generally may not be diversified. Equity and Mortgage REITs are also subject 

to heavy cash flow dependency defaults by borrowers and self-liquidation. In addition, Equity and Mortgage REITs could 

possibly fail to qualify for the favorable U.S. federal income tax treatment generally available to REITs under the Code or 

fail to maintain their exemptions from registration under the 1940 Act. The above factors may also adversely affect a 

borrower’s or a lessee’s ability to meet its obligations to the REIT. In the event of default by a borrower or lessee, the REIT 

may experience delays in enforcing its rights as a mortgagee or lessor and may incur substantial costs associated with 

protecting its investments. 

Smaller Companies — The securities of small- and mid-capitalization companies may be more vulnerable to adverse issuer, 

market, political, or economic developments than securities of larger-capitalization companies. The securities of small- and 

mid-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price 

changes than larger capitalization stocks or the stock market as a whole. Some small- or mid-capitalization companies have 

limited product lines, markets, and financial and managerial resources and tend to concentrate on fewer geographical 

markets relative to larger capitalization companies. There is typically less publicly available information concerning small- 

and mid-capitalization companies than for larger, more established companies. Small- and mid-capitalization companies 

also may be particularly sensitive to changes in interest rates, government regulation, borrowing costs, and earnings. 

Tracking Stocks — The Fund may invest in tracking stocks. A tracking stock is a separate class of common stock whose 

value is linked to a specific business unit or operating division within a larger company and which is designed to “track” 

the performance of such business unit or division. The tracking stock may pay dividends to shareholders independent of the 

parent company. The parent company, rather than the business unit or division, generally is the issuer of tracking stock. 

However, holders of the tracking stock may not have the same rights as holders of the company’s common stock. 

Bitcoin — The Fund may invest in crypto-currencies. A crypto-currency is a new class of asset whose value is not linked to 

any tangible asset.  Crypto-currencies have utility brought by applications build on their blockchains, and through the 

demand that users worldwide demonstrate in the crypto-currency by purchasing it and using it as a medium of exchange. 

Exchange-Traded Funds. The Fund may invest in shares of other investment companies (including exchange-traded funds 

(“ETFs”)). As the shareholder of another ETF, the Fund would bear, along with other shareholders, its pro rata portion of 

the other ETF’s expenses, including advisory fees. Such expenses are in addition to the expenses the Fund pays in connection 

with its own operations. The Fund’s investments in other ETFs may be limited by applicable law. 

Disruptions in the markets for the securities underlying ETFs purchased or sold by the Fund could result in losses on 

investments in ETFs. ETFs also carry the risk that the price the Fund pays or receives may be higher or lower than the ETF’s 

NAV. ETFs are also subject to certain additional risks, including the risks of illiquidity and of possible trading halts due to 

market conditions or other reasons, based on the policies of the relevant exchange. ETFs and other investment companies 

in which the Fund may invest may be leveraged, which would increase the volatility of the Fund’s NAV. 

Fixed Income Securities. The Fund may invest directly or indirectly in fixed income securities. Even though interest-

bearing securities are investments that promise a stable stream of income, the prices of such securities are affected by 

changes in interest rates. In general, fixed income security prices rise when interest rates fall and fall when interest rates 

rise. Securities with shorter maturities, while offering lower yields, generally provide greater price stability than longer term 
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securities and are less affected by changes in interest rates. The values of fixed income securities also may be affected by 

changes in the credit rating or financial condition of the issuing entities. Once the rating of a portfolio security has been 

changed, the Fund will consider all circumstances deemed relevant in determining whether to continue to hold the security. 

Fixed income investments bear certain risks, including credit risk, or the ability of an issuer to pay interest and principal as 

they become due. Generally, higher yielding bonds are subject to more credit risk than lower yielding bonds. Interest rate 

risk refers to the fluctuations in value of fixed income securities resulting from the inverse relationship between the market 

value of outstanding fixed income securities and changes in interest rates. An increase in interest rates will generally reduce 

the market value of fixed income investments and a decline in interest rates will tend to increase their value. 

A number of factors, including changes in a central bank’s monetary policies or general improvements in the economy, may 

cause interest rates to rise. Fixed income securities with longer durations are more sensitive to interest rate changes than 

securities with shorter durations, making them more volatile. This means their prices are more likely to experience a 

considerable reduction in response to a rise in interest rates. 

Fixed-Income Securities Ratings. The nationally recognized statistical rating organizations (“NRSROs”) publish ratings 

based upon their assessment of the relative creditworthiness of the rated fixed-income securities. Generally, a lower rating 

indicates higher credit risk, and higher yields are ordinarily available from fixed-income securities in the lower rating 

categories to compensate investors for the increased credit risk. Any use of credit ratings in evaluating fixed-income 

securities can involve certain risks. For example, ratings assigned by the rating agencies are based upon an analysis 

completed at the time of the rating of the obligor’s ability to pay interest and repay principal, typically relying to a large 

extent on historical data. Rating agencies typically rely to a large extent on historical data which may not accurately represent 

present or future circumstances. Ratings do not purport to reflect to risk of fluctuations in market value of the fixed-income 

security and are not absolute standards of quality and only express the rating agency’s current opinion of an obligor’s overall 

financial capacity to pay its financial obligations. A credit rating is not a statement of fact or a recommendation to purchase, 

sell or hold a fixed-income obligation. Also, credit quality can change suddenly and unexpectedly, and credit ratings may 

not reflect the issuer’s current financial condition or events since the security was last rated. Rating agencies may have a 

financial interest in generating business, including the arranger or issuer of the security that normally pays for that rating, 

and a low rating might affect future business. While rating agencies have policies and procedures to address this potential 

conflict of interest, there is a risk that these policies will fail to prevent a conflict of interest from impacting the rating. 

Additionally, legislation has been enacted in an effort to reform rating agencies. Rules have also been adopted by the SEC 

to require rating agencies to provide additional disclosure and reduce conflicts of interest, and further reform has been 

proposed. It is uncertain how such legislation or additional regulation might impact the ratings agencies business and the 

Adviser’s investment process. 

Illiquid Securities. The Fund may invest up to an aggregate amount of 15% of its net assets in illiquid securities. Illiquid 

securities include securities subject to contractual or other restrictions on resale and other instruments that lack readily 

available markets. The inability of the Fund to dispose of illiquid or not readily marketable investments readily or at a 

reasonable price could impair the Fund’s ability to raise cash for redemptions or other purposes. The liquidity of securities 

purchased by the Fund which are eligible for resale pursuant to Rule 144A, except for certain 144A bonds, will be monitored 

by the Fund on an ongoing basis. In the event that such a security is deemed to be no longer liquid, the Fund’s holdings will 

be reviewed to determine what action, if any, is required to ensure that the retention of such security does not result in the 

Fund having more than 15% of its net assets invested in illiquid or not readily marketable securities. 

Investment Company Securities. The Fund may invest in the securities of other investment companies, including money 

market funds and exchange-traded funds, subject to applicable limitations under Section 12(d)(1) of the 1940 Act. Investing 

in another pooled vehicle exposes the Fund to all the risks of that pooled vehicle. Pursuant to Section 12(d)(1), the Fund 

may invest in the securities of another investment company (the “acquired company”) provided that the Fund, immediately 

after such purchase or acquisition, does not own in the aggregate: (i) more than 3% of the total outstanding voting stock of 

the acquired company; (ii) securities issued by the acquired company having an aggregate value in excess of 5% of the 

value of the total assets of the Fund; or (iii) securities issued by the acquired company and all other investment companies 

(other than treasury stock of the Fund) having an aggregate value in excess of 10% of the value of the total assets of the 

Fund. To the extent allowed by law or regulation, the Fund may invest its assets in securities of investment companies that 

are money market funds in excess of the limits discussed above. 
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If the Fund invests in and, thus, is a shareholder of, another investment company, the Fund’s shareholders will indirectly 

bear the Fund’s proportionate share of the fees and expenses paid by such other investment company, including advisory 

fees, in addition to both the management fees payable directly by the Fund to the Fund’s own investment adviser and the 

other expenses that the Fund bears directly in connection with the Fund’s own operations. 

Section 12(d)(1) of the 1940 Act restricts investments by registered investment companies in securities of other registered 

investment companies, including the Fund. The acquisition of Shares by registered investment companies is subject to the 

restrictions of Section 12(d)(1) of the 1940 Act, except as may be permitted by exemptive rules under the 1940 Act or as 

may at some future time be permitted by an exemptive order that permits registered investment companies to invest in the 

Fund beyond the limits of Section 12(d)(1), subject to certain terms and conditions, including that the registered investment 

company enter into an agreement with the Fund regarding the terms of the investment. 

The Fund may rely on Section 12(d)(1)(F) and Rule 12d1-3 of the 1940 Act, which provide an exemption from Section 

12(d)(1) that allows the Fund to invest all of its assets in other registered funds, including ETFs, if, among other conditions: 

(a) the Fund, together with its affiliates, acquires no more than three percent of the outstanding voting stock of any acquired 

fund, and (b) the sales load charged on Shares is no greater than the limits set forth in Rule 2830 of the Conduct Rules of 

the Financial Industry Regulatory Authority, Inc. (“FINRA”). Additionally, the Fund may rely on exemptive relief issued 

by the SEC to other registered funds, including ETFs, to invest in such other funds in excess of the limits of Section 12(d)(1) 

if the Fund complies with the terms and conditions of such exemptive relief. 

Repurchase Agreements. The Fund may enter into repurchase agreements with counterparties that are deemed to present 

acceptable credit risks. A repurchase agreement is a transaction in which the Fund purchases securities or other obligations 

from a bank or securities dealer (or its affiliate) and simultaneously commits to resell them to a counterparty at an agreed-

upon date or upon demand and at a price reflecting a market rate of interest unrelated to the coupon rate or maturity of the 

purchased obligations. The Fund maintains custody of the underlying obligations prior to their repurchase, either through 

its regular custodian or through a special “tri-party” custodian or sub-custodian that maintains separate accounts for both 

the Fund and its counterparty. Thus, the obligation of the counterparty to pay the repurchase price on the date agreed to or 

upon demand is, in effect, secured by such obligations. 

Repurchase agreements carry certain risks not associated with direct investments in securities, including a possible decline 

in the market value of the underlying obligations. If their value becomes less than the repurchase price, plus any agreed-

upon additional amount, the counterparty must provide additional collateral so that at all times the collateral is at least equal 

to the repurchase price plus any agreed-upon additional amount. The difference between the total amount to be received 

upon repurchase of the obligations and the price that was paid by the Fund upon acquisition is accrued as interest and 

included in its net investment income. Repurchase agreements involving obligations other than U.S. Government securities 
(such as commercial paper and corporate bonds) may be subject to special risks and may not have the benefit of certain 

protections in the event of the counterparty’s insolvency. If the seller or guarantor becomes insolvent, the Fund may suffer 

delays, costs and possible losses in connection with the disposition of collateral. 

Reverse Repurchase Agreements. The Fund may enter into reverse repurchase agreements, which involve the sale of 

securities held by the Fund subject to its agreement to repurchase the securities at an agreed-upon date or upon demand and 

at a price reflecting a market rate of interest. Reverse repurchase agreements are subject to the Fund’s limitation on 

borrowings and may be entered into only with banks or securities dealers or their affiliates. While a reverse repurchase 

agreement is outstanding, the Fund will maintain the segregation, either on its records or with the Trust’s custodian, of cash 

or other liquid securities, marked-to-market daily, in an amount at least equal to its obligations under the reverse repurchase 

agreement. 

Reverse repurchase agreements involve the risk that the buyer of the securities sold by the Fund might be unable to deliver 

them when the Fund seeks to repurchase. If the buyer of securities under a reverse repurchase agreement files for bankruptcy 

or becomes insolvent, the buyer or trustee or receiver may receive an extension of time to determine whether to enforce the 

Fund’s obligation to repurchase the securities, and the Fund’s use of the proceeds of the reverse repurchase agreement may 

effectively be restricted pending such decision. 

Other Short-Term Instruments. In addition to repurchase agreements, the Fund may invest in short-term instruments, 

including money market instruments, on an ongoing basis to provide liquidity or for other reasons. Money market 

instruments are generally short-term investments that may include but are not limited to: (i) shares of money market funds; 
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(ii) obligations issued or guaranteed by the U.S. government, its agencies or instrumentalities (including government-

sponsored enterprises); (iii) negotiable certificates of deposit (“CDs”), bankers’ acceptances, fixed time deposits and other 

obligations of U.S. and foreign banks (including foreign branches) and similar institutions; (iv) commercial paper rated at 

the date of purchase “Prime-1” by Moody’s or “A-1” by S&P or, if unrated, of comparable quality as determined by the 

Adviser; (v) non-convertible corporate debt securities (e.g., bonds and debentures) with remaining maturities at the date of 

purchase of not more than 397 days and that satisfy the rating requirements set forth in Rule 2a-7 under the 1940 Act; and 

(vi) short-term U.S. dollar-denominated obligations of foreign banks (including U.S. branches) that, in the opinion of the 

Adviser, are of comparable quality to obligations of U.S. banks which may be purchased by the Fund. Any of these 

instruments may be purchased on a current or a forward-settled basis. Money market instruments also include shares of 

money market funds. Time deposits are non-negotiable deposits maintained in banking institutions for specified periods of 

time at stated interest rates. Bankers’ acceptances are time drafts drawn on commercial banks by borrowers, usually in 

connection with international transactions. 

Securities Lending. The Fund may lend portfolio securities to certain creditworthy borrowers, including the Fund’s 

securities lending agent. Loans of portfolio securities provide the Fund with the opportunity to earn additional income on 

the Fund’s portfolio securities. All securities loans will be made pursuant to agreements requiring the loans to be 

continuously secured by collateral in cash, or money market instruments, or money market funds at least equal at all times 

to the market value of the loaned securities. The borrower pays to the Fund an amount equal to any dividends or interest 

received on loaned securities. The Fund retains all or a portion of the interest received on investment of cash collateral or 

receives a fee from the borrower. Lending portfolio securities involves risks of delay in recovery of the loaned securities or 

in some cases loss of rights in the collateral should the borrower fail financially. Furthermore, because of the risks of delay 

in recovery, the Fund may lose the opportunity to sell the securities at a desirable price. The Fund will generally not have 

the right to vote securities while they are being loaned. 

U.S. Government Securities. The Fund may invest in U.S. government securities.  Securities issued or guaranteed by the 

U.S. government or its agencies or instrumentalities include U.S. Treasury securities, which are backed by the full faith and 

credit of the U.S. Treasury and which differ only in their interest rates, maturities, and times of issuance.  U.S. Treasury 

bills have initial maturities of one-year or less; U.S. Treasury notes have initial maturities of one to ten years; and U.S. 

Treasury bonds generally have initial maturities of greater than ten years. Certain U.S. government securities are issued or 

guaranteed by agencies or instrumentalities of the U.S. government including, but not limited to, obligations of U.S. 

government agencies or instrumentalities such as the Federal National Mortgage Association (“Fannie Mae”), the 

Government National Mortgage Association (“Ginnie Mae”), the Small Business Administration, the Federal Farm Credit 

Administration, the Federal Home Loan Banks, Banks for Cooperatives (including the Central Bank for Cooperatives), the 

Federal Land Banks, the Federal Intermediate Credit Banks, the Tennessee Valley Authority, the Export-Import Bank of 

the United States, the Commodity Credit Corporation, the Federal Financing Bank, the Student Loan Marketing Association, 

the National Credit Union Administration and the Federal Agricultural Mortgage Corporation (Farmer Mac). 

Some obligations issued or guaranteed by U.S. government agencies and instrumentalities, including, for example, Ginnie 

Mae pass-through certificates, are supported by the full faith and credit of the U.S. Treasury.  Other obligations issued by 

or guaranteed by federal agencies, such as those securities issued by Fannie Mae, are supported by the discretionary authority 

of the U.S. government to purchase certain obligations of the federal agency, while other obligations issued by or guaranteed 

by federal agencies, such as those of the Federal Home Loan Banks, are supported by the right of the issuer to borrow from 

the U.S. Treasury, while the U.S. government provides financial support to such U.S. government-sponsored federal 

agencies, no assurance can be given that the U.S. government will always do so, since the U.S. government is not so 

obligated by law. U.S. Treasury notes and bonds typically pay coupon interest semi-annually and repay the principal at 

maturity.  On September 7, 2008, the U.S. Treasury announced a federal takeover of Fannie Mae and the Federal Home 

Loan Mortgage Corporation (“Freddie Mac”), placing the two federal instrumentalities in conservatorship. Under the 

takeover, the U.S. Treasury agreed to acquire $1 billion of senior preferred stock of each instrumentality and obtained 

warrants for the purchase of common stock of each instrumentality (the “Senior Preferred Stock Purchase Agreement” or 

“Agreement”).  Under the Agreement, the U.S. Treasury pledged to provide up to $200 billion per instrumentality as needed, 

including the contribution of cash capital to the instrumentalities in the event their liabilities exceed their assets. This was 

intended to ensure that the instrumentalities maintain a positive net worth and meet their financial obligations, preventing 

mandatory triggering of receivership.  On December 24, 2009, the U.S. Treasury announced that it was amending the 

Agreement to allow the $200 billion cap on the U.S. Treasury’s funding commitment to increase as necessary to 

accommodate any cumulative reduction in net worth over the next three years. As a result of this Agreement, the investments 
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of holders, including the Fund, of mortgage-backed securities and other obligations issued by Fannie Mae and Freddie Mac 

are protected. 

The total public debt of the United States as a percentage of gross domestic product has grown rapidly since the beginning 

of the 2008-2009 financial downturn. Although high debt levels do not necessarily indicate or cause economic problems, 

they may create certain systemic risks if sound debt management practices are not implemented. A high national debt can 

raise concerns that the U.S. government will not be able to make principal or interest payments when they are due. In March 

2017, a temporary suspension of the statutory debt limit (which caps the amount the U.S. government is permitted to borrow 

to meet its existing obligations and finance current budget deficits) expired. Congress has not yet acted to either extend the 

suspension or permanently raise the debt limit and, until it does, the U.S. government is implementing “extraordinary 

measures,” such as temporarily suspending payments to federal retirement funds. Any controversy or ongoing uncertainty 

regarding the statutory debt limit negotiations may impact the U.S. long-term sovereign credit rating and may cause market 

uncertainty. As a result, market prices and yields of securities supported by the full faith and credit of the U.S. government 

may be adversely affected. 

INVESTMENT RESTRICTIONS 
The Trust has adopted the following investment restrictions as fundamental policies with respect to the Fund. These 

restrictions cannot be changed with respect to the Fund without the approval of the holders of a majority of the Fund’s 

outstanding voting securities. For the purposes of the 1940 Act, a “majority of outstanding shares” means the vote of the 

lesser of: (1) 67% or more of the voting securities of the Fund present at the meeting if the holders of more than 50% of the 

Fund’s outstanding voting securities are present or represented by proxy; or (2) more than 50% of the outstanding voting 

securities of the Fund. 

Except with the approval of a majority of the outstanding voting securities, the Fund may not: 

• Concentrate its investments (i.e., hold more than 45% of its total assets) in any industry or group of related 

industries. For purposes of this limitation, securities of the U.S. government (including its agencies and 

instrumentalities), repurchase agreements collateralized by U.S. government securities, and tax-exempt securities 

of state or municipal governments and their political subdivisions are not considered to be issued by members of 

any industry. 
 

• Borrow money or issue senior securities (as defined under the 1940 Act), except to the extent permitted under the 

1940 Act. 
 

• Make loans, except to the extent permitted under the 1940 Act. 
 

• Purchase or sell real estate unless acquired as a result of ownership of securities or other instruments, except to the 

extent permitted under the 1940 Act. This shall not prevent the Fund from investing in securities or other instruments 

backed by real estate, real estate investment trusts or securities of companies engaged in the real estate business. 
 

• Purchase or sell physical commodities unless acquired as a result of ownership of securities or other instruments, 

except to the extent permitted under the 1940 Act. This shall not prevent the Fund from purchasing or selling options 

and futures contracts or from investing in securities or other instruments backed by physical commodities. 
 

• Underwrite securities issued by other persons, except to the extent permitted under the 1940 Act. 
 

In addition to the investment restrictions adopted as fundamental policies as set forth above, the Fund observes the 

following restrictions, which may be changed without a shareholder vote. 

 

• The Fund will not hold illiquid assets in excess of 15% of its net assets. An illiquid asset is any asset which may 

not be sold or disposed of in the ordinary course of business within seven days at approximately the value at which 

the Fund has valued the investment. 
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• The Fund invests, under normal circumstances, at least 80% of its total assets (exclusive of collateral held from 

securities lending) in the component securities of the Index. 
 

If a percentage limitation is adhered to at the time of investment or contract, a later increase or decrease in percentage 

resulting from any change in value or total or net assets will not result in a violation of such restriction, except that the 

percentage limitations with respect to the borrowing of money and illiquid securities will be observed continuously. 

EXCHANGE LISTING AND TRADING 
Shares are not listed for trading and do not trade on any Exchange.  Purchases and sales must be made via the website 

https://www.mintswitch.com/ via the Purchase and Sale pages.  The fund will make every effort to fulfill transactions as 

quickly as possible, typically on the standard days that the DOW is open for business.  However, since crypto-currencies is 

a 24/7 commodity, on rare occasions buy and sells could execute on any given day of the week.  Sales may be held up if the 

Fund determines that an Investor is attempting to day-trade the Fund, but these holds will not exceed 7 business days. 

The Trust reserves the right to adjust the price levels of Shares in the future to help maintain convenient trading ranges for 

investors.  Any adjustments would be accomplished through stock splits or reverse stock splits, which would have no effect 

on the net assets of the Fund. 

MANAGEMENT OF THE TRUST 
Board Responsibilities. The management and affairs of the Trust and its series are overseen by the Trustees which make 

up the Board. The Board elects the officers of the Trust who are responsible for administering the day-to -day operations of 

the Trust and the Fund. The Board has approved contracts, as described below, under which certain companies provide 

essential services to the Trust. 

The day-to-day business of the Trust, including the management of risk, is performed by third-party service providers, such 

as the Adviser, the Sub-Adviser, the Distributor and the Administrator. The Board is responsible for overseeing the Trust’s 

service providers and, thus, has oversight responsibility with respect to risk management performed by those service 

providers. Risk management seeks to identify and address risks, i.e., events or circumstances that could have material 

adverse effects on the business, operations, shareholder services, investment performance or reputation of the Fund. The 

Fund and its service providers employ a variety of processes, procedures and controls to identify various of those possible 

events or circumstances, to lessen the probability of their occurrence and/or to mitigate the effects of such events or 

circumstances if they do occur. Each service provider is responsible for one or more discrete aspects of the Trust’s business 

(e.g., the Sub-Adviser is responsible for the day-to-day management of the Fund’s portfolio investments) and, consequently, 

for managing the risks associated with that business. The Board has emphasized to the Fund’s service providers the 

importance of maintaining vigorous risk management. 

The Board’s role in risk oversight begins before the inception of the Fund, at which time certain of the Fund’s service 

providers present the Board with information concerning the investment objectives, strategies, and risks of the Fund as well 

as proposed investment limitations for the Fund. Additionally, the Adviser and Sub-Adviser provide the Board with an 

overview of, among other things, their investment philosophy, brokerage practices, and compliance infrastructure. 

Thereafter, the Board continues its oversight function as various personnel, including the Trust’s Chief Compliance Officer, 

as well as personnel of the Sub-Adviser, and other service providers such as the Fund’s independent accountants, make 

periodic reports to the Audit Committee or to the Board with respect to various aspects of risk management. The Board and 

the Audit Committee oversee efforts by management and service providers to manage risks to which the Fund may be 

exposed. 

The Board is responsible for overseeing the nature, extent, and quality of the services provided to the Fund by the Adviser 

and Sub-Adviser and receives information about those services at its regular meetings. In addition, on an annual basis 

(following the initial two-year period), in connection with its consideration of whether to renew the Investment Advisory 

Agreement with the Adviser, and Sub-Advisory Agreement with the Sub-Adviser, the Board or its designee may meet with 

the Adviser or Sub- Adviser to review such services. Among other things, the Board regularly considers the Adviser’s and 

Sub-Adviser’s adherence to the Fund’s investment restrictions and compliance with various Fund policies and procedures 
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and with applicable securities regulations. The Board also reviews information about the Fund’s performance and the Fund’s 

investments, including, for example, portfolio holdings schedules. 

The Trust’s Chief Compliance Officer reports regularly to the Board to review and discuss compliance issues and Fund, 

Adviser, or Sub-Adviser risk assessments. At least annually, the Trust’s Chief Compliance Officer provides the Board with 

a report reviewing the adequacy and effectiveness of the Trust’s policies and procedures and those of its service providers, 

including the Adviser and the Sub-Adviser. The report addresses the operation of the policies and procedures of the Trust 

and each service provider since the date of the last report; any material changes to the policies and procedures since the date 

of the last report; any recommendations for material changes to the policies and procedures; and any material compliance 

matters since the date of the last report. 

The Board receives reports from the Fund’s service providers regarding operational risks and risks related to the valuation 

and liquidity of portfolio securities. Annually, the Fund’s independent registered public accounting firm reviews with the 

Audit Committee its audit of the Fund’s financial statements, focusing on major areas of risk encountered by the Fund and 

noting any significant deficiencies or material weaknesses in the Fund’s internal controls. Additionally, in connection with 

its oversight function, the Board oversees Fund management’s implementation of disclosure controls and procedures, which 

are designed to ensure that information required to be disclosed by the Trust in its periodic reports with the SEC are recorded, 

processed, summarized, and reported within the required time periods. The Board also oversees the Trust’s internal controls 

over financial reporting, which comprise policies and procedures designed to provide reasonable assurance regarding the 

reliability of the Trust’s financial reporting and the preparation of the Trust’s financial statements. 

From their review of these reports and discussions with the Adviser, the Sub-Adviser, the Chief Compliance Officer, the 

independent registered public accounting firm and other service providers, the Board and the Audit Committee learn in 

detail about the material risks of the Fund, thereby facilitating a dialogue about how management and service providers 

identify and mitigate those risks. 

The Board recognizes that not all risks that may affect the Fund can be identified and/or quantified, that it may not be 

practical or cost-effective to eliminate or mitigate certain risks, that it may be necessary to bear certain risks (such as 

investment-related risks) to achieve the Fund’s goals, and that the processes, procedures and controls employed to address 

certain risks may be limited in their effectiveness. Moreover, reports received by the Board as to risk management matters 

are typically summaries of the relevant information. Most of the Fund’s investment management and business affairs are 

carried out by or through the Adviser, Sub-Adviser, and other service providers, each of which has an independent interest 

in risk management but whose policies and the methods by which one or more risk management functions are carried out 

may differ from the Fund’s and each other’s in the setting of priorities, the resources available or the effectiveness of relevant 

controls. As a result of the foregoing and other factors, the Board’s ability to monitor and manage risk, as a practical matter, 

is subject to limitations. 
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Gold Bastion Fund vs Vanguard 500 Index Fund 

Summary: 
 The Gold Bastion Investment Fund was started on September 7th, 2017.  The goal of the fund is to invest in a 

handful of strong asset classes with histories of strong returns and what appears to be very bright futures.  An exposure 

to the cryptocurrency Bitcoin is a major component. 

Actual Fund Performance: 
Month 1 (9/7/2017 through 10/6/2017) ROI:   (1.0624%)  Month 2 (10/7/2017 through 11/6/2017) ROI: 10.2926% 

Month 3 (11/7/2017 through 12/6/2017) ROI: 24.7914% Inception (9/7/2017 through 12/7/2017) ROI: 36.1735% 
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Back Tests: 
1-Year Investment Fund Back Test with $10K Initial Investment 
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5-Year Investment Fund Back Test with $10K Initial Investment 
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Investment Fund Back Test Breakdown by Year: 

 

Sample Asset Returns: 
Berkshire Hathaway (BRK-B) 
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Collector’s Universe (CLCT) 

      

      

MDY ETF (MDY) 
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Altria (MO) 

      

      

Philip Morris International (PM) 
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Bitcoin  

      

      


