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The capital markets ended the third quarter of 2009 on a high note (again). Equities, as measured by the S&P 500, closed out the quarter
(and year) up 16% and 19%, respectively. International stocks (MSCI EAFE) fared better, up 19% for the quarter (29% YTD), and the credit
markets continued to show signs of improvement with tightening credit spreads, with the Barclay’s Aggregate and Barclay’s Corporate
High Yield index up 3.7% and 14.2% for the quarter, respectively. The Presidio Global Opportunities Fund (“PGO”) was up 6% for the
quarter and 10.4% YTD. Year-to-date, PGO’s realized (ex-post) volatility was just under 10%, continuing to be slightly less than a third (1/3)
of the volatility of the S&P 500’s 30%!.

Table 1 below provides the monthly, year-to-date (YID) and inception-to-date (ITD) performance of the Fund and, for comparative
purposes, the returns of common indices during the same time periods.

TABLE 1:
Net Performance (Returns)
Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09 Sep-09 YTD* ITD**
Presidio Global Opportunities Fund -0.4% -3.8% 1.5% 3.5% 4.1% -0.5% 3.5% 0.2% 2.1% 10.4% 10.4%

Comparative Indices

U.S. Stocks (S&P 500) -8.4% -10.6% 8.8% 9.6% 5.6% 0.2% 7.6% 3.6% 3.7% 19.3% 19.3%
International Stocks (MSCI EAFE) -9.8% -10.3% 6.3% 12.8% 11.8% -0.5% 9.1% 5.4% 3.8% 29.0% 29.0%
U.S. Fixed Income (Barclays Aggregate) -0.9% -0.4% 1.4% 0.5% 0.7% 0.6% 1.6% 1.0% 1.1% 5.7% 5.7%

* Year to date
** Inception to date

Though the economic contraction we’ve witnessed over the last two years seems to be abating, we continue to be cautiously optimistic, as
market indicators continue to signal ongoing uncertainty. The rally in the equity markets (what we would call mostly a “junk rally”) and
tighter credit spreads we’ve witnessed during the quarter suggest that economic improvement is on the horizon, but the recent rally in gold
prices (which is at an all time nominal high) and 10-yr Treasury yields retesting the lower range of 3 percent suggests market fear and
uncertainty. It is this economic uncertainty that continues to call for diversification, and we remain committed to our investment principles of
maintaining a globally diversified portfolio across asset classes and strategies and taking on intelligent risks where we think worthwhile.

During the end of the third quarter (and beginning with the fourth quarter), we emphasized quality and defense in the portfolio — slowly
taking risk off the table in our global equity and high yield exposures. We still maintain some risk exposure in the portfolio, but with a greater
allocation (tilt) towards higher quality assets and uncorrelated strategies. The decision for such a move was not only due to technical factors
(i.e. the huge run up in risk assets), but also with respect to our valuations and expected risk premiums that we expect to earn in the capital
markets. At Presidio Capital, we monitor a wide range of global asset classes, and at every price level for each of these asset classes, we have
an estimate of the risk premium (return) we expect to earn in the near-to-intermediate term. The recent rally in high-risk assets have caused
the risk premiums for these assets to shrink (because the underlying fundamentals have not kept pace with the price rally), and thus, we
believe the expected returns of these assets may be less than commensurate with the risks involved. Of course, risk assets may continue their
upward trend and become more and more expensive (as they have been known to overshoot) , and we may again underperform in such a risk
rally, but we believe that sticking with our valuation discipline will reward our investors over the longer-term on a risk-adjusted basis.

As always, we thank you for your continued support. Please don’t hesitate to contact me with any questions or concerns.

Matthew R. Lee, Managing Director

! Realized volatility, or standard deviation, is annualized based on daily return data of the PGO fund and S&P 500 (from January 2009 through September 2009). Annualized standard deviation is calculated
based on daily standard deviation multiplied by the square root of trading days in a year (approximately 250).
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Past performance is not a guide to future performance and the value of investments and the income derived from them can go up as well as down. Future
returns are not guaranteed and a loss of principal may occur.

This material is for your information only and is not intended to be used by anyone other than you. This material is not to be construed as an offer to sell or the
solicitation of an offer to buy any security in any jurisdiction as such an offer or solicitation would be illegal. The presentation is not intended to be used as a
general guide to investing, or as a source of any specific investment recommendations, and makes no implied or express recommendations concerning the
manner in which any client’s account should or would be handled, as appropriate investment strategies depend upon the client’s investment objectives. It is the
responsibility of any person or persons in possession of this material to inform themselves of and to observe all applicable laws and regulations of any relevant
jurisdiction. This material has been prepared based upon information that Presidio Capital Investments believes to be reliable. However, Presidio Capital
Investments does not represent that this material is accurate, complete and up to date and accepts no liability if it is not.

This presentation should be reviewed in conjunction with its accompanying materials (if applicable), sections of which contain standardized performance
information and additional important legal disclosures.

The risk management process described herein includes an effort to monitor and manage risk, but should not be confused with, and does not suggest, explicitly
or implicitly, a guarantee against loss or low risk.

Investment in an Alternative Investment Fund is suitable only for sophisticated investors for whom an investment in such fund does not constitute a complete
investment program and who fully understand and are willing to assume the risks involved in an Alternative Investment Fund. Alternative Investments by
their nature, involve a substantial degree of risk, including the risk of total loss of an investor’s capital.

Strategic assumptions are subject to a high level of uncertainty regarding future economic and market factors that may affect actual future performance, which
may vary significantly from these assumptions. Accordingly, such data should be viewed as hypothetical indications of a broad range of possible returns.
These assumptions should not be construed as providing any assurance or guarantee as to returns that may be realized in the future from investments in any
asset or asset class described herein and may not be representative of how we will manage any of our portfolios or allocate funds to such asset classes.

Presidio Capital Investments LLC does not provide legal or tax advice to its clients and all investors are strongly urged to consult with their legal and tax
advisors regarding an potential investment.

References to market or composite indices, benchmarks or other measures of relative market performance over a specified period of time ("benchmarks") are
provided by Presidio Capital Investments, LLC for your information only. Presidio Capital Investments, LLC does not give any commitment or undertaking
that the performance of your account(s) will equal, exceed or track any benchmark. Opinions expressed herein are current opinions only as of the date
appearing in this material. No part of this material may be: i) copied, photocopied or duplicated in any form, by any means; or ii) redistributed without
Presidio Capital Investments prior written consent. © Copyright 2009 Presidio Capital Investments, LLC. All rights reserved.




