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This supplement to the Prospectus and Statement of Additional Information dated 
September 28, 2011 for the Presidio Multi-Strategy Fund, a series of the Starboard 
Investment Trust, updates the information described below.  For further information, 
please contact the Fund toll-free at 1-800-773-3863.  You may obtain additional copies of 
the Prospectus and Statement of Additional Information, free of charge, by writing to the 
Fund at Post Office Box 4365, Rocky Mount, North Carolina 27803 or calling the Fund 
toll-free at the number above. 

• On page 10 of the Prospectus, the section entitled “Management of The Fund’s 
Portfolio” is revised to read as follows:  

The Fund’s investment advisor is Presidio Capital Investments, LLC.  The Fund’s 
portfolio will be managed on a day-to-day basis by C. Thanh Nguyen, CFA.  Mr. 
Nguyen has been the Chief Investment Officer of the Advisor since joining the 
Advisor in 2006. 

• On page 12 of the Prospectus, the third paragraph under the section entitled 
“Investment Advisor – Portfolio Managers” is revised to read as follows:  

The Fund’s portfolio is managed on a day-to-day basis by C. Thanh Nguyen, CFA. 

Mr. Nguyen is the Chief Investment Officer of the Advisor.  Since joining the 
Advisor in 2006, Mr. Nguyen has acted as a portfolio manager for separate 
accounts and a private fund.  From 2001 to 2005, Mr. Nguyen worked for 
Goldman Sachs & Co. as a financial analyst.  Mr. Nguyen received his BS in 
Finance from Santa Clara University and currently resides with his family in 
California.   

The Fund’s Statement of Additional Information provides information about the 
portfolio manager’s compensation, other accounts managed by the portfolio 
manager, and the portfolio manager’s ownership of shares of the Fund. 



Investors Should Retain This Supplement for Future Reference 

• On page 21 of the Statement of Additional Information, the section entitled 
“Portfolio Managers” is revised to read as follows:  

The Fund’s portfolios will be managed on a day-to-day basis by C. Thanh 
Nguyen, CFA.  The portfolio manager is not responsible for the day-to-day 
management of any other accounts.   

Compensation.  Each portfolio manager’s compensation consists of a percentage 
of the Advisor’s assets under management.  Compensation is not directly linked to 
the Fund’s performance, although positive performance and growth in managed 
assets are factors that contribute to the Advisor’s assets under management. 

Ownership of Fund Shares.  The table below shows the amount of the Fund’s equity 
securities beneficially owned by each portfolio manager as of May 31, 2011 and stated as 
one of the following ranges: A = None; B = $1-$10,000; C = $10,001-$50,000; D = 
$50,001-$100,000; E = $100,001-$500,000; F = $500,001-$1,000,000; and G = over 
$1,000,000. 

Name of  
Portfolio Manager 

Dollar Range of  
Equity Securities in the Fund 

C. Thanh Nguyen B 
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PROSPECTUS 

September 28, 2011 

This prospectus contains information about the Presidio Multi-Strategy Fund that you 
should know before investing.  You should read this prospectus carefully before you 
invest or send money, and keep it for future reference.  For questions or for Shareholder 
Services, please call 1-800-773-3863. 

Investment Advisor 

Presidio Capital Investments, LLC 

1777 Borel Place, Suite 415 
San Mateo, California 94402 

The securities offered by this prospectus have not been approved or disapproved by the 
Securities and Exchange Commission or any state securities commission, nor has the 
Securities and Exchange Commission or any state securities commission passed upon the 
adequacy of this prospectus.  Any representation to the contrary is a criminal offense.   
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SUMMARY 

INVESTMENT OBJECTIVES 

The Presidio Multi-Strategy Fund seeks capital appreciation without 
regard to current income.  

FEES AND EXPENSES OF THE FUND 

These tables describe the fees and expenses that you may pay if you buy and hold shares 
of the Fund.  You may qualify for sales charge discounts if you and your family invest, or 
agree to invest in the future, at least $100,000 in the Fund.  More information about these 
and other discounts is available from your financial professional and in the section 

 in this prospectus and hase and 
 in  

Shareholder Fees   
(fees paid directly from your investment)  
Maximum Sales Charge (Load) Imposed On Purchases 
   (as a % of offering price) 4.25% 
Maximum Deferred Sales Charge (Load) 
   (as a % of the lesser of amount purchased or redeemed) None 
Redemption Fee  
   (as a % of amount redeemed) 2.00% 

Annual Fund Operating Expenses   
(expenses that you pay each year as a percentage of the value of your investment) 
Management Fees  1.00% 
Distribution and/or Service (12b-1) Fees 0.25% 
Other Expenses 2.95% 
Acquired Fund Fees and Expenses 0.22% 
Total Annual Fund Operating Expenses 4.42% 
   Fee Waiver and/or Expense Limitation1 2.45% 
   Net Annual Fund Operating Expenses 1.97% 

1.  The Total Annual Fund Operating Expenses shown in this table do not correlate to the expense 
ratio shown in the Financial Highlights because that ratio does not include Acquired Fund 
Fees and Expenses. 

2. 
Administration Agreement with the Fund that runs through October 1, 2012.  The agreement can 

Administrator receives payments under the agreement at a maximum annual rate of 0.50%.  In 
conjunction with the Fund Accounting and Administration Agreement, the Advisor has entered into 
an Operating Plan with the Administrator, also through October 1, 2012, under which it has 



agreed to assume certain expenses of the Administrator to the extent the operating expenses exceed 
1.50% of the average daily net assets of the Fund, exclusive of amounts payable under a Rule 12b-
1 distribution plan, acquired fund fees and expenses, and extraordinary expenses.  The Operating 
Plan can only be terminated at the conclusion of the then-current term by notice of non-renewal to 
a party or mutual agreement of the parties.  The Advisor cannot recoup from the Fund any 
amounts paid under the Operating Plan. 

Example.  This example is intended to help you compare the cost of investing in the Fund 
with the cost of investing in other mutual funds.  The example assumes that you invest 
$10,000 in the Fund for the time periods indicated and then redeem all of your shares at 
the end of those periods.  The example also assumes that your investment has a 5% return 

may be higher or lower, based on these assumptions your costs would be: 

1 Year 3 Years 5 Years 10 Years 

$739 $1,605 $2,480 $4,715 

Portfolio Turnover.  The Fund pays transaction costs, such as commissions, when it buys 

indicate higher transaction costs and may result in higher taxes when Fund shares are held 
in a taxable account.  These costs, which are not reflected in annual fund operating 

  During the most recent fiscal 
51.01% of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGY 

T
to achieve the ive by investing in a globally diversified portfolio 
of (i) domestic and foreign equity securities, (ii) domestic and foreign government and 

and (iii) options and futures on currencies and commodities.  The Fund may invest in 
these securities directly or indirectly through investments in other investment companies 

  
changed without shareholder approval upon prior written notice to shareholders. 

volatility of asset classes, macroeconomic factors of relative valuations between asset 
classes, world economies, economic sectors, and individual securities within those asset 
classes and industry sectors relative to the potential and expected return of those asset 
classes and individual securities within asset classes over comparable time periods.  The 

structed using a multi-faceted analysis designed to contribute to 
and balance the level of risk and return  portfolio. 



PRINCIPAL RISKS OF INVESTING IN THE FUND 

The loss of your money is a principal risk of investing in the Fund.  Investments in the 
Fund are subject to investment risks, including the possible loss of some or the entire 
principal amount invested.  There can be no assurance that the Fund will be successful in 
meeting its investment objective.  Generally, the Fund will be subject to the following 
principal risks: 

Market risk: Market risk refers to the possibility that the value of securities held by the 
Fund may decline due to daily fluctuations in the securities markets.  Stock prices change 
daily as a result of many factors, including developments affecting the condition of both 
individual companies and the market in general.  The price of a stock may even be 
affected by factors unrelated to the value or condition of its issuer, such as changes in 
interest rates, national and international economic and/or political conditions and general 
equity market conditions.  In a declining stock market, prices for all companies (including 

-term prospects.  The 
e per share will change daily in response to such factors. 

Sector Risk.  Sector risk is the possibility that securities within the same group of 
industries will decline in price due to sector-specific market or economic developments.  
If the Fund invests more heavily in a particular sector, the value of its shares may be 
especially sensitive to factors and economic risks that specifically affect that sector.  As a 

mutual fund that invests in a broader range of industries.  Additionally, some sectors 
could be subject to greater government regulation than other sectors.  Therefore, changes 
in regulatory policies for those sectors may have a material effect on the value of 
securities issued by companies in those sectors.  The sectors in which the Fund may more 
heavily invest will vary; however, the Fund will invest less than 25% of its assets in any 
one industry or group of industries. 

Investment Advisor Risk.  bility to choose suitable investments has a 
significant impact on the ability of the Fund to achieve its investment objectives.  The 

 Investment 

New Fund Risk.  The Fund was formed in 2010.  Although formed in 2006, the Advisor 
did not become registered with the Securities and Exchange Commission until 2010 and 
has not previously managed an investment company registered under the Investment 
Company Act of 1940.  Accordingly, investors in the Fund bear the risk that the Fund may 
not be successful in implementing its investment strategy, may not employ a successful 
investment strategy, or may fail to attract sufficient assets under management to realize 
economies of scale, any of which could result in the Fund being liquidated at any time 
without shareholder approval and at a time that may not be favorable for all shareholders.  
Such a liquidation could have negative tax consequences for shareholders will cause 
shareholders to incur expenses of liquidation. 



Operating Risk.  The Administrator and Advisor have entered into an Operating Plan 
erating expenses 

under the Fund Accounting and Administration Agreement.  The Operating Plan obligates 
the Advisor to pay certain expenses of the Fund in order to help limit its annual operating 
expenses.  If the Advisor, however, does not have sufficient revenue to support those 
expenses, the Advisor may be compelled to either resign or become insolvent.  In 
addition, if the Fund incurs expenses in excess of those that the Administrator has agreed 
to pay and the Advisor is not able or willing to pay the excess costs, those excess costs 

 

Foreign Securities and Emerging Markets Risk.  Foreign securities involve investment 
risks different from those associated with domestic securities.  Changes in foreign 
economies and political climates are more likely to affect the Fund than a mutual fund 
that invests exclusively in domestic securities.  The value of foreign currency 
denominated securities or foreign currency contracts is affected by the value of the local 
currency relative to the U.S. dollar.  There may be less government supervision of foreign 
markets, resulting in non-uniform accounting practices and less publicly available 
information about issuers of foreign currency denominated securities.  The value of 
foreign investments may be affected by changes in exchange control regulations, 
application of foreign tax laws (including withholding tax), changes in governmental 
administration or economic or monetary policy (in this country or abroad), or changed 
circumstances in dealings between nations.  In addition, foreign brokerage commissions, 
custody fees, and other costs of investing in foreign securities are generally higher than in 
the United States.  Investments in foreign issues could be affected by other factors not 
present in the United States, including expropriation, armed conflict, confiscatory 
taxation, and potential difficulties in enforcing contractual obligations. 

The Fund may also invest in securities in emerging markets.  There are typically greater 
risks involved in investing in emerging markets securities.  Generally, economic structures 
in these countries are less diverse and mature than those in developed countries and their 
political systems tend to be less stable.  Investments in emerging markets countries may 
be affected by government policies that restrict foreign investment in certain issuers or 
industries.  The potentially smaller size of their securities markets and lower trading 
volumes can make investments relatively illiquid and potentially more volatile than 
investments in developed countries, and such securities may be subject to abrupt and 
severe price declines.  Due to this relative lack of liquidity, the Fund may have to accept a 
lower price or may not be able to sell a portfolio security at all.  An inability to sell a 

able to meet cash obligations or take advantage of other investment opportunities. 

Currency Risk.  Currency risk is the chance that changes in currency exchange rates will 
negatively affect securities denominated in, and/or receiving revenues in, foreign 
currencies.  Adverse changes in currency exchange rates (relative to the U.S. dollar) may 

nvestment in securities 
denominated in a foreign currency or may widen existing losses.  Currency gains and 
losses could occur regardless of the performance of the underlying investment. 



Political/Economic Risk.  Changes in economic and tax policies, high inflation rates, 
government instability, war or other political or economic actions or factors may have an 

 

Derivative Risk.  Derivative instruments such as futures contracts, option contracts, and 
options on future contracts are generally investments whose value depends on (or is 
derived from) the value of the underlying assets, interest rate, or index.  Derivative 
instruments involve risks different from direct investments in the underlying securities, 
including: imperfect correlation between the value of the derivative instrument and the 
underlying assets; risks of default by the other party to the derivative instrument; risks that 
the transactions may result in losses of all or in excess of any gain in the portfolio 
positions; and risks that the transactions may not be liquid.   

Currency Option Transactions Risk.  There are certain investment risks associated with 
options transactions.  
in the prices of individual currencies and fluctuations in the general currency markets; (ii) 
imperfect correlation between movements in the prices of options and movements in the 
price of the applicable currencies; (iii) the fact that the skills and techniques needed to 
trade these instruments are different from those needed to select the other securities in 
which the Fund invests; and (iv) lack of assurance that a liquid secondary market will 
exist for any particular instrument at any particular time, which, among other things, may 

 

Other risks include the inability of the Fund, as the writer of covered call options, to 
benefit from any appreciation of the underlying currency above the exercise price, and the 
possible loss of the entire premium paid for options purchased by the Fund.   

Currency Futures Risk.  The risk of loss in trading currency futures contracts can be 
substantial, due to the low margin deposits required, the extremely high degree of 
leverage involved in futures pricing, and the potential high volatility of the futures 
markets.  As a result, a relatively small price movement in a futures position may result in 
immediate and substantial loss (as well as gain) to the Fund.  Thus, a purchase or sale of a 
futures contract may result in losses in excess of the amount invested in the position.  In 
the event of adverse price movements, the Fund would continue to be required to make 
daily cash payments to maintain its required margin.  In such situations, if the Fund has 
insufficient cash, it may have to sell portfolio securities to meet daily margin requirements 
(and segregation requirements, if applicable) at a time when it may be disadvantageous to 
do so.  In addition, on the settlement date, the Fund may be required to make delivery of 
the instruments underlying the futures positions it holds.  The Fund also bears the risk that 
the Advisor will incorrectly predict future market trends. 

The Fund could suffer losses if it is unable to close out a currency futures contract 
because of an illiquid secondary market.  Currency futures contracts may be closed out 
only on an exchange, which provides a secondary market for such products.  However, 
there can be no assurance that a liquid secondary market will exist for any particular 
futures product at any specific time.  Thus, it may not be possible to close a currency 
futures position.  Moreover, most futures exchanges limit the amount of fluctuation 



permitted in futures contract prices during a single trading day.  The daily limit 
establishes the maximum amount that the price of a futures contract may vary either up or 
down from the previous day's settlement price at the end of a trading session.  Once the 
daily limit has been reached in a particular type of contract, no trades may be made on 
that day at a price beyond that limit.  The daily limit governs only price movement during 
a particular trading day and therefore does not limit potential losses, because the limit 
may prevent the liquidation of unfavorable positions.   

Leverage Risk.  
use of leverage, so the Fund may employ leveraged investment techniques.  Use of 
leverage can magnify the effects of changes in the value of a securities portfolio and make 

Fund employs will likely cause investors to lose more money in adverse environments. 

Counterparty Risk.  Counterparty risk is the risk that a party to an over the counter 

sustained as a result of the insolvency or bankruptcy of the counterparty, or the failure of 
the counterparty to make required payments or comply with the terms of the contract.  In 
the event of insolvency of the counterparty, the Fund may be unable to liquidate a 
derivatives position.  Because the purchase and sale of an OTC derivative does not have 
the guarantee of a central clearing organization, the creditworthiness of the counterparty 
is an additional risk factor that the Fund needs to consider and monitor. 

Short Sales Risk.  The Fund may sell securities or currencies short.  A short sale is a 
transaction in which the Fund sells a security or currency it does not own but has 
borrowed in anticipation that the market price of the security will decline.  The Fund must 
replace the borrowed security or currency by purchasing it at the market price at the time 
of replacement, which may be more or less than the price at which the Fund sold the 
security. 

Risks Related to Investing in Other Investment Companies.  
strategy may involve investing in other investment companies, such as ETFs.  Under the 
Investment Company Act of 1940, the Fund may not acquire shares of an ETF or other 
investment company if, immediately after such acquisition, the Fund and their affiliated 

stock unless (i) the ETF or the Fund has received an order for exemptive relief from the 
3% limitation from the Securities and Exchange Commission that is applicable to the 
Fund; and (ii) the ETF and the Fund take appropriate steps to comply with any conditions 
in such order.  Accordingly, the 3% limitation may prevent the Fund from allocating their 
investments in the manner the Advisor considers optimal 

To the extent the Fund invests in ETFs or other investment companies, your cost of 
investing in the Fund will generally be higher than the cost of investing directly in ETFs 
or other investment company shares.  By investing in the Fund, you will indirectly bear 
fees and expenses charged by the underlying ETFs and investment companies in which 

nses.  Furthermore, these 



types of investments by the Fund could affect the timing, amount, and character of 
distributions to you and therefore may increase the amount of taxes payable by you. 

ETN Risk.   in ETNs, which are a 
type of unsecured, unsubordinated debt security.  This type of debt security differs from 
other types of bonds and notes because ETN returns are based upon the performance of a 
market index minus applicable fees, no period coupon payments are distributed, and no 
principal protections exists.  The purpose of ETNs is to create a type of security that 
combines both the aspects of bonds and exchange traded funds (ETF).  Similar to ETFs, 
ETNs are traded on a major exchange during normal trading hours.  However, investors 
also can hold the debt security until maturity.  At that time, the issuer will give the 
investor a cash amount that would be equal to principal amount (subject to the day's index 
factor).  One factor that affects the ETNs value is the credit rating of the issuer.  
Therefore, the value of the ETN may drop despite no change in the underlying index, 
instead due to a downgrade in the issuer's credit rating.   

Small-Cap and Mid-Cap Securities Risk.  The Fund may invest in securities of small-
cap and mid-cap companies, which involves greater volatility than investing in larger and 
more established companies.  Small-cap and mid-cap companies can be subject to more 
abrupt or erratic share price changes than larger, more established companies.  Securities 
of these types of companies have limited market liquidity, and their prices may be more 

a fund that invests exclusively in large-capitalization companies. 

Interest Rate and Credit Risk.  Interest rates may rise resulting in a decrease in the 
value of the fixed income securities held by the Fund or may fall resulting in an increase 
in the value of such securities.  Fixed income securities with longer maturities generally 
involve greater risk than those with shorter maturities.  Issuers of fixed income securities 
might be unable to make principal and interest payments when due. 

Maturity Risk.  Maturity risk is another factor that can affect the valu
debt holdings.  In general, the longer the maturity of a fixed income instrument, the higher 
its yield and the greater its sensitivity to changes in interest rates.  Conversely, the shorter 
the maturity, the lower the yield but the greater the price stability.   

Inflation Risk.  Fixed income securities are subject to inflation risk.  Because inflation 
reduces the purchasing power of income produced by existing fixed income securities, the 
prices at which fixed income securities trade will be reduced to compensate for the fact 
that the income they produce is worth less.  This potential decrease in market value of 

 

Investment-Grade Securities Risk.  Fixed income securities are generally rated by 
® Rating 

investment-grade securities, they are somewhat riskier than higher rated investment-grade 
obligations because they are regarded as having only an adequate capacity to pay 
principal and interest and are considered to lack outstanding investment characteristics 



and may be speculative.  Fixed income securities with lower ratings are subject to higher 
credit risk and may be subject to greater fluctuations in value than that of higher rated 
fixed income securities. 

Lower-  Fixed income securities rated below 
BBB by S&P or Baa by 
to certain risks with respect to the issuing entity and to greater market fluctuations than 
higher rated fixed income securities.  Lower rated fixed income securities are usually 
issued by companies without long track records of sales and earnings, or by companies 

investment-
than that of higher rated fixed income securities and adverse conditions could make it 
difficult at times to sell certain securities or could result in lower prices than those used in 

 
and the income it earns. 

Risks of Investing in Corporate Debt Securities.  Corporate debt securities are fixed 
income securities issued by businesses.  Notes, bonds, debentures, and commercial paper 
are the most prevalent types of corporate debt securities.  The credit risks of corporate 

security may vary based on its priority for repayment.  For example, higher ranking 
(senior) debt securities have a higher priority than lower ranking (subordinated) 
securities.  This means that the issuer might not make payments on subordinated securities 
while continuing to make payments on senior securities.  In addition, in the event of 
bankruptcy, holders of senior securities may receive amounts otherwise payable to the 
holders of subordinated securities.  Some subordinated securities, such as trust preferred 
and capital securities notes, also permit the issuer to defer payments under certain 
circumstances.  For example, insurance companies issue securities known as surplus notes 
that permit the insurance company to defer any payment that would reduce its capital 
below regulatory requirements. 

Government Debt Markets May Be Illiquid or Disrupted.  Although generally highly 
liquid, the markets in which the Fund trades could experience periods of illiquidity, 
sometimes of significant duration.   

PERFORMANCE INFORMATION 

Because the Fund has not been in operation for an entire calendar year, there is no 
performance information to be presented here.  You may request a copy of the 
annual and semi-annual reports, once available, at no charge by calling the Fund.  



 

  Th s 
portfolio will be managed on a day-to-day basis by Matthew R. Lee and C. Thanh 
Nguyen, CFA.  Mr. Lee has been the Chief Executive Officer of the Advisor since he 
founded the Advisor in 2006.  Mr. Nguyen has been the Chief Investment Officer of the 
Advisor since joining the Advisor in 2006.   

PURCHASE AND SALE OF FUND SHARES 

You can purchase Fund shares directly from the Fund by mail or bank wire.  The 
minimum initial investment is $1,000 and the minimum subsequent investment is $100, 
although the minimums may be waived or reduced in some cases.  Purchase orders by 
mail should be sent to Presidio Multi-Strategy Fund, c/o Nottingham Shareholder 
Services, Post Office Box 4365, Rocky Mount, North Carolina 27803-0365.  Please call 
the Fund at 1-800-773-3863 to receive wire instructions for bank wire orders.  Investors 
who wish to purchase Fund shares through a broker-dealer should contact the broker-
dealer directly. 

You can redeem Fund shares directly from the Fund by mail, facsimile, telephone, and 
bank wire.  Redemption orders by mail should be sent to Presidio Multi-Strategy Fund, 
c/o Nottingham Shareholder Services, Post Office Box 4365, Rocky Mount, North 
Carolina 27803-0365.  Redemption orders by facsimile should be transmitted to 252-972-
1908.  Please call the Fund at 1-800-773-3863 to conduct telephone transactions or to 
receive wire instructions for bank wire orders.  Investors who wish to redeem Fund shares 
through a broker-dealer should contact the broker-dealer directly. 

TAX INFORMATION 

The Fund
gains, unless you are investing through a tax deferred arrangement, such as a 401(k) plan 
or an individual retirement account.  Distributions on investments made through tax 
deferred vehicles, such as 401(k) plans or IRAs, may be taxed later upon withdrawal of 
assets from those accounts. 

FINANCIAL INTERMEDIARY COMPENSATION 

If you purchase shares of the Fund through a broker-dealer or other financial intermediary 
(such as a bank), the Fund may pay the intermediary for the sale of Fund shares and 
related services.  These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over 
another investment.  
for more information. 



NON-PRINCIPAL INVESTMENT POLICIES AND RISKS 

An investment in the Fund should not be considered a complete investment program.  
Whether the Fund is an appropriate investment for an investor will depend largely on his 
or her financial resources and individual investment goals and objectives.  Investors who 
engage in short-term trading or other speculative strategies and styles will not find the 
Fund to be an appropriate investment vehicle if they want to invest in the Fund for a short 
period of time. 

Changes to Investment Objective and Strategy.  

objective may be changed without shareholder approval upon  prior 
written notice to shareholders. 

Portfolio Turnover.  The Fund is expected to have modest turnover, as the Advisor 
believes minimizing turnover is essential to controlling transaction costs.  Transaction 
costs include commissions, bid-ask spreads, market impact, time delays (the time between 
the investment decision and implementation), exchange, and regulatory fees.   

Temporary Defensive Positions.  The Fund may, from time to time, take temporary 
defensive positions that are inconsistent with the 
an attempt to respond to adverse market, economic, political, or other conditions.  During 
such an unusual set of circumstances, the Fund may hold up to 100% of its portfolio in 
cash or cash equivalent positions.  When the Fund takes a temporary defensive position, 
the Fund may not be able to achieve its investment objective. 

Disclosure of Portfolio Holdings.  The Fund will seek to make portfolio holdings 
information available at http://www.ncfunds.com following the end of each calendar 
month.  
near the top of the page.  Then search for the Fund Presidio   
On the following page, select the link for the Presidio Multi-Strategy Fund.  Under the 

  This information is 
generally posted to the website within ten days of the end of each calendar month and 
remains available until new information for the next calendar month is posted.  Additional 
descriptions of the policies and procedures with respect to the disclosure of the 

portfolio securities are available in the Statement of Additional 
Information. 

Other Expenses.  The Fund will be separately responsible for any extraordinary 
expenses, such as indemnification payments or damages awarded in litigation or 
settlements made.  All general Trust expenses are allocated among and charged to the 
assets of each separate series of the Trust (if any), on a basis that the Trustees deem fair 
and equitable, which may be on the basis of relative net assets of each series or the nature 
of the services performed and relative applicability to each series.  The Fund does not 
anticipate any such expenses to be allocated to the Fund in the current fiscal year. 



MANAGEMENT OF THE FUND 

INVESTMENT ADVISOR 

The Fu investment advisor is Presidio Capital Investments, LLC, 1777 Borel Place, 
Suite 415, San Mateo, CA 94402.  The Advisor was established in 2006 and registered in 
2010 as an investment advisor with the Securities and Exchange Commission under the 
Investment Advisers Act of 1940.  Subject to the authority of the Trustees and pursuant to 
the Investment Advisory Agreement with the Trust, the Advisor provides the Fund with a 

composition of its portfolio, and furnishes advice and recommendations with respect to 
investments, investment policies, and the purchase and sale of securities.  The Advisor is 
also responsible for the selection of broker-dealers through which the Fund executes 
portfolio transactions, subject to the brokerage policies established by the Trustees, and it 
provides certain executive personnel to the Fund.   

Portfolio Managers.  s portfolio is managed on a day-to-day basis by Matthew 
R. Lee and C. Thanh Nguyen, CFA. 

Mr. Lee is the founder and Chief Executive Officer of the Advisor.  Since founding the 
Advisor in 2006, Mr. Lee has acted as a portfolio manager for separate accounts and a 
private fund.  From 2004-2006, Mr. Lee was a Financial Planning Specialist with Smith 
Barney, a division of Citigroup Global Markets, Inc. (now known as Morgan Stanley 
Smith Barney) and a member of its Private Wealth Management Group, which managed 
over $1 billion in assets.  From 2003-2004, Mr. Lee was an associate at Bank of America 

Academy  the oldest boarding school in the nation.  He is a California native and 
resident who graduated from Santa Clara University with a BS in Finance. 

Mr. Nguyen is the Chief Investment Officer of the Advisor.  Since joining the Advisor in 
2006, Mr. Nguyen has acted as a portfolio manager for separate accounts and a private 
fund.  From 1999-2006, Mr. Nguyen worked for Goldman Sachs & Co., where he 
managed institutional and high net worth client assets.  Mr. Nguyen received his BS in 
Finance from Santa Clara University and currently resides with his family in California. 

s Statement of Additional Information provides information about the portfolio 

ship of shares of the Fund. 

Advisor Compensation.  As full compensation for the investment advisory services 
provided to the Fund, the Advisor receiv
average daily net assets at the annual rate of 1.00%.  During the fiscal year ended May 31, 
2011, the Advisor received advisory fees in the amount of $30,470. 

The Advisor has entered into an Operating Plan with t
October 1, 2012, under which it has agreed to assume certain fees of the administrator to 
the extent such fees exceed 0.50% of the average daily net assets of the Fund.  The 
Operating Plan may be terminated by either party at the conclusion of the then current 



term upon (i) written notice of non-renewal to the other party not less than sixty days 
prior to the end of the term, or (ii) mutual written agreement of the parties.  The Advisor 
cannot recoup from the Fund any amounts paid by the Advisor to the Administrator under 
the Operating Plan.   

Disclosure Regarding Approval of Investment Advisory Contracts.  A discussion 

can be found, on -annual report to shareholders for the 
period ended November 30, 2010.  You may obtain a copy of the semi-annual report, free 
of charge, upon request to the Fund. 

DISTRIBUTOR 

 the principal underwriter and distributor 
of the shares and serves as the exclusive agent for the distribution of the 

shares.  The Distributor may sell the shares to or through qualified 
securities dealers or others. 

Rule 12b-1 Distribution Plan.  The Board of Trustees of the Starboard Investment Trust 
has adopted on behalf of the Fund, a distribution plan pursuant to Rule 12b-1 under the 
Investment Company Act of 1940 to pay for certain distribution activities and shareholder 
services with respect to the  assets.  Under the 12b-1 distribution plan, the Fund 
may pay 0.25% per year of its average daily net assets for such distribution and 
shareholder service activities.  

Because these distribution and shareholder service fees are paid out of the  assets 
on an ongoing basis, the fees may, over time, increase the cost of investing in the Fund 
and cost investors more than other types of sales loads. 



INVESTING IN THE FUND 

PURCHASE AND REDEMPTION PRICE 

Determining the s Net Asset Value.  The price at which you purchase or redeem 

received, subject to the order being accepted by the Fund in good form.  An order is 
considered to be in good form if it includes all necessary information and documentation 
related to a purchase or redemption request and, if applicable, payment in full of the 
purchase amount.  The 

s, less liabilities (including Fund expenses, which are accrued daily), by 
the total number of outstanding shares of the Fund.  To the extent that the Fund hold 
portfolio securities that are primarily listed on foreign exchanges that trade on weekends 
or other days when the Fund 

  The 
NAV per share of the Fund is normally determined at 4:00 p.m. Eastern time, the time 

  The Fund does not 
calculate NAV on business holidays when the NYSE is closed. 

The pricing and valuation of portfolio securities is determined in good faith in accordance 
with procedures established by, and under the direction of, the Board of Trustees.  In 
determining the value of the 
calculated at market value by quotations from the primary market in which they are 
traded.  Instruments with maturities of 60 days or less are valued at amortized cost, which 
approximates market value.  The Fund normally uses third party pricing services to obtain 
market quotations.  Securities and assets for which representative market quotations are 
not readily available or which cannot be accurately valued using the normal 
pricing procedures are valued at fair value in good faith by either a valuation committee 
or the Advisor in accordance with procedures established by, and under the supervision 
of, the Board of Trustees.  Fair value pricing may be used, for example, in situations 
where (i) an exchange-traded portfolio security is so thinly traded that there have been no 
transactions for that security over an extended period of time or the validity of a market 
quotation received is questionable; (ii) the exchange on which the portfolio security is 
principally traded closes early; or (iii) trading of the portfolio security is halted during the 
day and does not resume prior to the n.  

Pursuant to policies adopted by the Board of Trustees, the Advisor consults with the 
dministrator on a regular basis regarding the need for fair value pricing.  The 

Advisor is responsible for notifying the Board of valuation 
committee) when it believes that fair value pricing is required for a particular security.  
The policies regarding fair value pricing are intended to result in a calculation of 
the f the time of pricing.  A 

portfolio security using the normal pricing procedures and the fair value price may 
differ from the price at which the security may ultimately be traded or sold.  If such fair 
value price differs from the price that would have been determined using the 
normal pricing procedures, a shareholder may receive more or less proceeds or shares 



from redemptions or purchases of Fund shares, respectively, than a shareholder would 
have otherwise received if the security were priced using the normal pricing 
procedures.  The performance of the 
fair value price were to differ from the se normal pricing 
procedures.  To the extent the Fund invest in other open-end investment companies that 
are registered under the Investment Company Act of 1940, the net asset value 
calculations are based upon the net asset value reported by such registered open-end 
investment companies, and the prospectuses for these companies explain the 
circumstances under which they will use fair value pricing and the effects of using fair 
value pricing.   

Other Matters.  Purchases and redemptions of shares by the same shareholder on the 
same day will be netted for the Fund.  

BUYING OR SELLING SHARES  
THROUGH A FINANCIAL INTERMEDIARY  

Certain financial intermediaries have agreements with the Fund that allow them to enter 
purchase or redemption orders on behalf of clients and customers.  These orders will be 
priced at the NAV next computed after the orders are received by the financial 
intermediary, subject to the order being in good form.  Under this arrangement, the 
financial intermediary has a duty to transmit promptly to the Fund each purchase order or 
redemption request that the intermediary receives on  and must send 
your payment to the Fund by the time they price their shares on the following business 
day.  The Fund is not responsible for ensuring that a financial intermediary carries out its 
obligations.  You should look to the financial intermediary through whom you wish to 
invest for specific instructions on how to purchase or redeem shares of the Fund.  

PURCHASING SHARES 

Purchases can be made directly from the Fund by mail or bank wire.  The Fund has also 
authorized one or more brokers to receive purchase and redemption orders on its behalf 
and such brokers are authorized to designate other financial intermediaries to receive 
orders on behalf of the Fund.  Such orders will be deemed to have been received by the 
Fund when an authorized broker, or broker-authorized designee, receives the order, 
subject to the order being in good form.  The orders will be priced at the NAV next 
computed after the orders are received by the authorized broker, or broker-authorized 
designee.  Investors may also be charged a fee by a broker or agent if shares are 
purchased through a broker or agent. 

Shares are sold subject to a maximum sales charge of 4.25
-end sales load.  Shares are redeemed at net asset value.  Shares 

may be purchased by any account managed by the Advisor and any other broker-dealer 
authorized to sell shares of the Fund.  The minimum initial investment is $1,000.  The 
minimum additional investment is $100.  
accept certain accounts with less than the minimum investment. 



The Fund reserves the right to (i) refuse to accept any request to purchase shares for any 
reason and (ii) suspend the offering of shares at any time. 

Sales Charges.  The public offering price of the shares of the Fund is the net asset value 
per share plus a sales charge.  The Distributor receives this sales charge and may reallow 
it in the form of dealer discounts and brokerage commissions as follows:   

Amount Of  
Transaction At  

Public Offering Price 

Sales Charge  
As % Of  

Public Offering Price 

Sales Charge  
As % Of  

Net Amount Invested 

Dealer Reallowance  
As % Of  

Public Offering Price 

Less than $100,000 4.25% 4.44% 4.00% 

$100,000 to $250,000 3.25% 3.36% 3.00% 

$250,000 to $500,000 2.75% 2.83% 2.50% 

$500,000 to $750,000 2.00% 2.04% 1.75% 

$750,000 to $1 million 1.50% 1.52% 1.25% 

$1 million and above 0.75% 0.76% 0.50% 

Reduced Sales Charges.  Consistent with the policies of this Prospectus, certain 
investments may be combined for purposes of purchasing Fund shares with a lower sales 
charge.   

Rights of Accumulation.  The sales charge applicable to a current purchase of shares of 
the Fund by a person listed above is determined by adding the purchase price of shares to 
be purchased to the aggregate value (at current offering price) of shares of the Fund 
previously purchased and then owned, provided the Distributor is notified by such person 
or his or her broker-dealer each time a purchase is made which would so qualify. 

Letter of Intent.  Sales charges may also be reduced through an agreement to purchase a 
specified quantity of shares over a designated thirteen-month period by completing the 

Statement of Additional Information. 

Group Plans.  Shares of the Fund may be sold at a reduced or eliminated sales charge to 
certain Group Plans under which a sponsoring organization makes recommendations to, 
permits group solicitation of, or otherwise facilitates purchases by its employees, 
members, or participants.  Information about such arrangements is available from the 
Distributor. 

In order to ensure that the proper sales charge is being charged, please inform the Fund, 
the Distributor or your financial intermediary, at the time of purchase, of the existence of 
all your accounts and accounts of your spouse and children under the age of 21 

order to obtain a reduced sales charge.  You may be required to provide the Fund, 
Distributor or your financial intermediary with certain information to verify your 



eligibility for a reduced sales charge, including, to the extent applicable, the following: (i) 
information or records regarding shares of the Fund held in all your accounts and 
accounts of your spouse Immediate Family Members at the Fund or at the financial 
intermediary; and (ii) information or records regarding shares of the Fund held in any of 
your accounts and accounts of your spouse Immediate Family Members at other financial 
intermediaries. See the Statement of Additional Information for additional information on 
reduced sales charges. 

Waived Sales Charges.  Under certain conditions, shares of the Fund may be purchased 
without a sales charge.  These conditions may include purchases made through or by the 
following: 

 Investors who invest through either fee-based platform services programs or 
-dealers and other 

financial intermediaries; 
 Employee benefit plans having more than 25 eligible employees or a minimum 

of $250,000; 
 Employees of dealers that are members of the Financial Industry Regulatory 

Authority, Inc. (formerly the National Association of Securities Dealers, Inc.), 

plans;  
 Certain trust companies, bank trust departments, and investment advisors that 

invest on behalf of their clients and charge account management fees; 
 

maintain an omnibus account with the Funds;  
 Individuals investing distributions from tax-deferred savings and retirement 

plans; or 
 Individuals purchasing shares with redemption proceeds (made within the 

previous 180 days) of another mutual fund where a sales charge has previously 
been charged (proof of the redemption date may be required). 

The Advisor may also waive the sales charges under certain other conditions.  Please 
contact the Advisor or the Distributor to determine eligibility for waived sales charges. 

Regular Mail Orders.  Payment for shares by mail must be made by check from a U.S. 

checks will not be accepted by the Fund.  If checks are returned due to insufficient funds 
or other reasons, your purchase will be canceled.  You will also be responsible for any 
losses or expenses incurred by the Fund and its administrator and transfer agent.  The 
Fund will charge a $35 fee and may redeem shares of the Fund owned by the purchaser or 
another identically registered account in another series of the Trust to recover any such 
losses.  For regular mail orders, please complete the Fund Shares Application and mail it, 
along with your check made payable to the Fund, to: 



Presidio Multi-Strategy Fund 
c/o Nottingham Shareholder Services 
116 South Franklin Street 
Post Office Box 4365 
Rocky Mount, North Carolina 27803-0365 

 to completing 
your account application but you have not received your number, please indicate this on 
the application and include a copy of the form applying for a SSN or TIN.  Taxes are not 
withheld from distributions to U.S. investors if certain IRS requirements regarding the 
SSN and TIN are met. 

Bank Wire Purchases.  Purchases may also be made through bank wire orders.  To 
establish a new account or add to an existing account by wire, please call the Fund at 1-
800-773-3863 for wire instructions and to advise the Fund of the investment, dollar 
amount, and the account identification number.  

Additional Investments.  You may also add to your account by mail or wire at any time 
by purchasing shares at the then current net asset value.  The minimum additional 
investment is $100.  Before adding Fund by bank wire, please call the Fund at 1-800-773-
3863 for wire instructions and to advise the Fund of the investment, dollar amount, and 
the account identification number.  Mail orders should include, if possible, th

your account in a letter accompanying your purchase payment. 

Automatic Investment Plan.  The automatic investment plan enables shareholders to 
make regular monthly or quarterly investments in shares through automatic charges to 
their checking account.  With shareholder authorization and bank approval, the Fund will 

minimum), which will be automatically invested in shares at the public offering price on 
or about the 21st day of the month.  The shareholder may change the amount of the 
investment or discontinue the plan at any time by writing the Fund. 

Share Certificates.  The Fund normally does not issue share certificates.  Evidence of 

receive periodic account statements (and, where applicable, purchase confirmations) that 
will show the number of shares owned. 

Important Information about Procedures for Opening a New Account.  Under the 
Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept 
and Obstruct Terrorism Act of 2001 (USA PATRIOT Act of 2001), the Fund is required to 
obtain, verify, and record information to enable the Fund to form a reasonable belief as to 
the identity of each customer who opens an account.  Consequently, when an investor 
opens an account, the Fund  street address, date of birth 
(for an individual), social security or other tax identification number (or proof that the 
investor has filed for such a number), and other information that will allow the Fund to 



identify the investor.  The Fund may also ask 
identifying documents of the investor.  

money will not be invested until the Fund receives this required information.  In addition, 
Fund is 

after reasonable efforts, as determined by the Fund in their sole discretion, the Fund may 
(i) restrict further inve

investor.  If the Fund Fund could not verify the 
s identity, the Fund will value the account in accordance with the next NAV 

  
  The Fund 

will not be responsible for any losses incurred due to the inability to verify the 
identity of any investor opening an account.  

REDEEMING YOUR SHARES 

Regular Mail Redemptions.  Regular mail redemption requests should be addressed to: 

Presidio Multi-Strategy Fund 
c/o Nottingham Shareholder Services 
116 South Franklin Street 
Post Office Box 4365 
Rocky Mount, North Carolina 27803-0365 

Regular mail redemption requests should include the following: 

(1) Your letter of instruction specifying the account number and number of shares (or the 
dollar amount) to be redeemed.  This request must be signed by all registered 
shareholders in the exact names in which they are registered; 

(2)  
(3) Other supporting legal documents, if required in the case of estates, trusts, 

guardianships, custodianships, corporations, partnerships, pension or profit sharing 
plans, and other entities. 

Your redemption proceeds normally will be sent to you within 7 days after receipt of your 
redemption request.  The Fund may delay forwarding a redemption check for recently 
purchased shares while the Fund determines whether the purchase payment will be 
honored.  Such delay (which may take up to 15 days from the date of purchase) may be 
reduced or avoided if the purchase is made by certified check or wire transfer.  In all 
cases, the NAV next determined after receipt of the request for redemption will be used in 
processing the redemption request. 

Telephone and Bank Wire Redemptions.  Unless you decline the telephone transaction 
privileges on your account application, you may redeem shares of the Fund by telephone.  
You may also redeem shares by bank wire under certain limited conditions.  The Fund 



will redeem shares in this manner when so requested by the shareholder only if the 
shareholder confirms redemption instructions in writing. 

The Fund may rely upon confirmation of redemption requests transmitted via facsimile 
(FAX# 252-972-1908).  The confirmation instructions must include the following: 

(1) Name of Fund;  
(2) Shareholder name and account number;  
(3) Number of shares or dollar amount to be redeemed;  
(4) Instructions for transmittal of redemption proceeds to the shareholder; and  
(5) Shareholder signature as it appears on the application on file with the Fund. 

Redemption proceeds will not be distributed until written confirmation of the redemption 
request is received, per the instructions above.  You can choose to have redemption 
proceeds mailed to you at your address of record, your financial institution, or to any 
other authorized person, or you can have the proceeds sent by wire transfer to your 
financial institution ($5,000 minimum).  Redemption proceeds cannot be wired on days in 
which your financial institution is not open for business.  You can change your redemption 
instructions anytime you wish by filing a letter including your new redemption 
instructions with the Fund.   

The Fund, in their discretion, may choose to pass through to redeeming shareholders any 
charges imposed by the custodian for wire redemptions.  If this cost is passed 
through to redeeming shareholders by the Fund, the charge will be deducted automatically 
from your account by redemption of shares in your account.  Your bank or brokerage firm 
may also impose a charge for processing the wire.  If wire transfer of funds is impossible 
or impractical, the redemption proceeds will be sent by regular mail to the designated 
account. 

You may redeem shares, subject to the procedures outlined above, by calling the Fund at 
1-800-773-3863.  Redemption proceeds will only be sent to the financial institution 
account or person named in your Fund Shares Application currently on file with the Fund.  
Telephone redemption privileges authorize the Fund to act on telephone instructions from 
any person representing him or herself to be the investor and reasonably believed by the 
Fund to be genuine.  The Fund will employ reasonable procedures, such as requiring a 
form of personal identification, to confirm that instructions are genuine.  The Fund will 
not be liable for any losses due to fraudulent or unauthorized instructions.  The Fund will 
also not be liable for following telephone instructions reasonably believed to be genuine.

Redemption Fee.  The Fund charges a 2.00% redemption fee that is applicable to all 
redemptions (sales or exchanges) made within thirty (30) days of your initial purchase of 
shares in the Fund. 

The redemption fees are not fees to finance sales or sales promotion expenses, but are 
paid to the Fund to defray the costs of liquidating an investment and discourage short-
term trading of Fund shares.  Redemption fees are deducted from redemption proceeds 
and retained by the Fund, not the Advisor.  No redemption fee will be imposed on the 



redemption of shares representing dividends or capital gains distributions.  In determining 
whether a redemption fee is applicable to a particular redemption, it is assumed that the 
redemption is first of shares acquired pursuant to the reinvestment of dividends and 
capital gains distributions and next of shares held by the shareholder for the longest 
period of time. 

The redemption fee will not be charged on transactions involving the following: 

 Redemption of shares purchased through certain qualified plans pursuant to 
Sections 401, 403, and 457 of the Internal Revenue Code; 

 Redemption of shares purchased through wrap-fee programs or similar investment 
programs administered by the Fund; 

 Omnibus level accounts will be excluded where the fee will be assessed by the 
financial intermediary according to the requirements outlined herein and provided 
back to the Fund; 

 Redemptions due to required minimum distributions; 
 Redemptions due to death; 
 Redemption of shares accumulated through reinvestment of capital gains and 

dividends; and 
 Redemption of shares initiated by the Fund (i.e., liquidation or merger of a fund). 

Systematic Withdrawal Plan.  A shareholder who owns shares of the Fund valued at 
$5,000 or more at the current offering price may establish a systematic withdrawal plan 

amount (not less than $50).  Each month or quarter, as specified, the Fund will 
automatically redeem sufficient shares from your account to meet the specified 
withdrawal amount.  The shareholder may establish this service whether dividends and 
distributions are reinvested in shares of the Fund or paid in cash.  Call or write the Fund 
for an application form. 

Minimum Account Size.  The Trustees reserve the right to redeem involuntarily any 
account having a NAV of less than $1,000 (due to redemptions, exchanges, or transfers, 
and not due to market action) upon 30-   If the shareholder 
brings his account NAV up to at least $1,000 during the notice period, the account will 
not be redeemed.  Redemptions from retirement accounts may be subject to federal 
income tax.  Shareholders may also be charged a fee by their broker or agent if shares are 
redeemed or transferred through their broker or agent. 

Redemptions in Kind.  The Fund does not intend, under normal circumstances, to 
redeem its shares by payment in kind.  It is possible, however, that conditions may arise in 
the future which would, in the opinion of the Trustees, make it undesirable for the Fund to 
pay for all redemptions in cash.  In such cases, the Trustees may authorize payment to be 
made in readily marketable portfolio securities of the Fund.  Securities delivered in 
payment of redemptions would be valued at the same value assigned to them in 
computing the NAV per share.  Shareholders receiving them bear the market risks 
associated with the securities until they have been converted into cash and may incur 
brokerage costs when these securities are sold.  An irrevocable election has been filed 



under Rule 18f-1 of the Investment Company Act of 1940, wherein the Fund must pay 
redemptions in cash, rather than in kind, to any shareholder of record of the Fund who 
redeems during any 90-day period, the lesser of (i
at the beginning of such period.  Redemption requests in excess of this limit may be 
satisfied in cash or in kind at the election. 

Signature Guarantees.  To protect your account and the Fund from fraud, signature 
guarantees may be required to be sure that you are the person who has authorized a 
change in registration or standing instructions for your account.  Signature guarantees are 
generally required for (i) change of registration requests; (ii) requests to establish or to 
change exchange privileges or telephone and bank wire redemption service other than 
through your initial account application; (iii) transactions where proceeds from 
redemptions, dividends, or distributions are sent to a financial institution; and (iv) 
redemption requests in excess of $50,000.  Signature guarantees are acceptable from a 
member bank of the Federal Reserve System, a savings and loan institution, credit union 
(if authorized under state law), registered broker-dealer, securities exchange, or 
association clearing agency and must appear on the written request for change of 
registration, establishment or change in exchange privileges, or redemption request.  

Miscellaneous.  The Fund reserve the right to delay the distribution of redemption 
proceeds involving recently purchased shares until the check for the recently purchased 
shares has cleared.  The Fund may also suspend redemptions, if permitted by the 
Investment Company Act of 1940, for any period during which the NYSE is closed, 
trading is restricted by the Securities and Exchange Commission, or the Securities and 
Exchange Commission declares that an emergency exists.  Redemptions may be 
suspended during other periods permitted by the Securities and Exchange Commission for 
the protec shareholders.  During drastic economic and market changes, 
telephone redemption privileges may be difficult to implement. 

FREQUENT PURCHASES AND REDEMPTIONS 

Fund may 
present a number of risks to other shareholders of the Fund.  These risks may include, 
among other things, dilution in the value of shares of the Fund held by long-term 
shareholders, interference with the efficient management by the Advisor of the  
portfolio holdings, and increased brokerage and administration costs.  Due to the potential 
of a thin market for the portfolio securities, as well as overall adverse market, 
economic, political, or other conditions that may affect the sale price of portfolio 
securities, the Fund could face untimely losses as a result of having to sell portfolio 
securities prematurely to meet redemptions.  Frequent Trading may also increase portfolio 
turnover which may result in increased capital gains taxes for shareholders of the Fund.  

The Trustees have adopted a policy with respect to Frequent Trading that is intended to 
discourage such activity by shareholders of the Fund.  The Fund does not accommodate 
Frequent Trading.  Under the adopted policy, the sfer agent provides a daily 
record of shareholder trades to the Advisor.  The also monitors and 
tests shareholder purchase and redemption orders for possible incidents of Frequent 



Trading.  The Advisor has the discretion to limit investments from an investor that the 
Advisor believes has a pattern of Frequent Trading that the Advisor considers not to be in 
the best interests of the other shareholders in the respective Fund by the refusal of 
further purchase and/or exchange orders from such investor.  The policy regarding 
Frequent Trading is to limit investments from investor accounts that purchase and redeem 
shares over a period of less than ten days having a redemption amount within ten percent 
of the purchase amount and greater than $10,000 on two or more occasions during a 60 
calendar day period.  In the event such a purchase and redemption pattern occurs, an 
investor account and any other account with the same taxpayer identification number will 
be precluded from investing in the respective Fund (including investments that are part of 
an exchange transaction) for at least 30 calendar days after the redemption transaction.  
The Fund also imposes a redemption fee on the redemption of Fund shares within thirty 
(30) days of purchase, which has the effect of discouraging Disruptive Trading in shares 
of the Fund.   

The Advisor intends to apply this policy uniformly, except that the Fund may not be able 
to identify or determine that a specific purchase and/or redemption is part of a pattern of 
Frequent Trading or that a specific investor is engaged in Frequent Trading, particularly 
with respect to transactions made through accounts such as omnibus accounts or accounts 
opened through third-party financial intermediaries such as broker-dealers and banks 

  Therefore, this policy is not applied to omnibus accounts or 
Intermediary Accounts.  Omnibus account arrangements permit multiple investors to 
aggregate their respective share ownership positions and to purchase, redeem, and 
exchange Fund shares without the identity of the particular shareholders being known to 
the Fund.  Like omnibus accounts, Intermediary Accounts normally permit investors to 
purchase, redeem, and exchange Fund shares without the identity of the underlying 
shareholder being known to the Fund.  Accordingly, the ability of the Fund to monitor and 
detect Frequent Trading through omnibus accounts and Intermediary Accounts would be 
very limited, and there would be no guarantee that the Fund could identify shareholders 
who might be engaging in Frequent Trading through such accounts or curtail such trading.  
In addition, the policy will not apply if the Advisor determines that a purchase and 
redemption pattern does not constitute Frequent Trading activity, such as inadvertent 
errors that result in frequent purchases and redemptions.  Inadvertent errors shall include 
purchases and/or redemptions made unintentionally or by mistake (e.g., where an investor 
unintentionally or mistakenly invests in the Fund and redeems immediately after 
recognizing the error).  The investor shall have the burden of proving to the sole 
satisfaction of the Advisor that a frequent purchase and redemption pattern was a result of 
an inadvertent error.  In such a case, the Advisor may choose to allow further purchase 
and/or exchange orders from such investor account.  



OTHER IMPORTANT INVESTMENT INFORMATION 

DIVIDENDS, DISTRIBUTIONS, AND TAXES 

The following information is meant as a general summary for U.S. taxpayers.  Additional 
Statement of Additional Information.  Shareholders 

should rely on their own tax advisors for advice about the particular federal, state, and 
local tax consequences to them of investing in the Fund.  

The Fund will distribute most of their income and realized gains to its shareholders every 
year.  Income dividends paid by the Fund derived from net investment income, if any, will 
generally be paid monthly or quarterly and capital gains distributions, if any, will be made 
at least annually.  Shareholders may elect to take dividends from net investment income or 
capital gains distributions, if any, in cash or reinvest them in additional Fund shares.  
Although the Fund will not be taxed on amounts they distribute, shareholders will 
generally be taxed on distributions paid by the Fund, regardless of whether distributions 
are received in cash or are reinvested in additional Fund shares.  Distributions may be 
subject to state and local taxes, as well as federal taxes.  

In general, a shareholder who sells or redeems shares will realize a capital gain or loss, 
which will be long-term or short-
for the Fund shares.  An exchange of shares may be treated as a sale and any gain may be 
subject to tax.  

As with all mutual funds, the Fund may be required to withhold U.S. federal income tax at 
the fourth lowest rate for taxpayers filing as unmarried individuals (presently 28%) for all 
taxable distributions payable to shareholders who fail to provide the Fund with their 
correct taxpayer identification numbers or to make required certifications, or who have 
been notified by the IRS that they are subject to backup withholding.  Backup withholding 
is not an additional tax; rather, it is a way in which the IRS ensures it will collect taxes 

federal income tax liability. 

Shareholders should consult with their own tax advisors to ensure that distributions and 
sale of Fund shares are treated appropriately on their income tax returns. 

FINANCIAL HIGHLIGHTS 

performance since its inception on July 7, 2010.  Certain information reflects financial 
results for a single Fund share.  The total returns in the table represent the rate that an 
investor would have earned (or lost) on an investment in the Fund (assuming reinvestment 
of all dividends and distributions).  The financial data in the table below have been 
derived from audited financial statements of the Fund.  This information has been audited 
by BrookWeiner L.L.C., an independent registered accounting firm, whose report 
covering such periods is incorporated by reference into the Statement of Additional 
Information
audited annual financial statements and notes thereto, which are also incorporated by 



reference into the Statement of Additional Information, copies of which may be obtained 
at no charge by calling the Fund.  Further information about the performance of the Fund 
is contained in the Annual Report of the Funds, copies of which may also be obtained at 
no charge by calling the Funds at 1-800-773-3863.

Presidio Multi-Strategy Fund
(For a Share Outstanding from July 7, 2010 to May 31, 2011)

Period ended 
May 31, 2010

Net Asset Value, Beginning of Year $10.00

Income (loss) from Investment Operations
Net investment income (f) 0.09
Net realized and unrealized gain on securities 0.87

Total from investment operations 0.96

Less Distributions
Dividends (from net investment income) (0.05)
Distributions (from capital gains) (0.23)

Total Distributions (0.28)

Net Asset Value, End of Year $10.68

Total return (c)(d) 9.74%

Net Assets, End of Period (in thousands) $4,644
Average Net Assets for the Period (in thousands) $3,405

Ratios of:
Gross expenses to average net assets (e) (g) 1.74% (a)
Net expenses to average net assets (e) 1.74% (a)
Net investment loss to average net assets (f) 1.24% (a)

Portfolio turnover rate 51.01% (b)



 
ADDITIONAL INFORMATION 

 

 

Additional informatio Statement of Additional 
Information, which is incorporated by reference into this prospectus.  Additional information 

-annual reports to 
shareholders.  The annual reports will include a discussion of market conditions and 

year. 

Statement of Additional Information and the annual and semi-annual reports 
will be available, free of charge, on the website listed below and upon request by contacting 
the Fund (you may also request other information about the Fund or make shareholder 
inquiries) as follows: 

By telephone: 1-800-773-3863 

By mail: Presidio Multi-Strategy Fund  
c/o Nottingham Shareholder Services 
116 South Franklin Street  
Post Office Box 4365  
Rocky Mount, North Carolina 27803-0365 

By e-mail: shareholders@ncfunds.com  

On the Internet: www.ncfunds.com 

Information about the Fund (including the Statement of Additional Information) can also 
be reviewed and copied at the Securities and Exchange Commission
Room in Washington, D.C. Inquiries on the operations of the public reference room may 
be made by calling the Securities and Exchange Commission at 1-202-551-8090.  Reports 
and other information about the Fund is available on the EDGAR Database on the Securities 
and Exchange Commission  Internet site at http://www.sec.gov, and copies of this 
information may be obtained, upon payment of a duplicating fee, by electronic request at the 
following e-mail address: publicinfo@sec.gov, or by writing the Securities and Exchange 
Commission -1520. 

Investment Company Act file number 811-22298 
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