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The capital markets ended 2009 on another major quarterly rally. Equities, as measured by the S&P 500, closed out the quarter (and year)
+6% and +26%, respectively. International stocks (MSCI EAFE) continued to fare better at +32% for the quarter (+2% for the quarter). The
Presidio Global Opportunities Fund (“PGO”) was down 0.6% for the quarter and +10% for the year. Year-to-date, PGO'’s realized (ex-post)
volatility was 8%, less than a third (1/3) of the volatility of the S&P 500!

At the start of the fourth quarter, our active decision to slowly “de-risk” the portfolio hurt us (performance-wise) in the quarter, as several
of our hedges that we put on (puts, VIX) worked against us in the rapidly rising market. This decision, however, did reduce portfolio
volatility down to below 6% annualized for the quarter.

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 Oct-09 Nov-09 Dec-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% -0.2% 0.7% -1.1% 9.8% 9.8%

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% -1.9% 6.0% 1.9% 26.5% 26.5%
International Stocks (MSCI EAFE) -9.8% -10.3% 6.3% 12.8% 11.8% -0.5% 9.1% 5.4% 3.8% -1.2% 2.0% 1.4% 31.8% 31.8%
U.S. Fixed Income (Barclays Aggregate) -0.9% -0.4% 1.4% 0.5% 0.7% 0.6% 1.6% 1.0% 1.1% 0.5% 1.3% -1.6% 5.9% 5.9%

* Year to date
** Inception to date

As we write this quarterly letter, the equity markets have continued (!) their rally from the lows of March '09. The S&P 500 is up 2.7% year-to-
date through Jan. 8, 2010 (and for reference, the PGO fund is up approximately 1.7% through Jan. 8, 2010). Though this continued rally may be
tempting to chase, it is important to take a step back and understand that the largest contributors to this extended rally have been lower
quality, higher beta assets (which tend to do well ahead of a recovery (assuming the recovery actually holds)). In addition, sectors such as
financials, consumer discretionary, industrials and technology have contributed to over 2/3 of the rally?, providing additional evidence that the
market is pricing in a strong recovery in the months ahead. Lastly, with the volatility index (VIX) below 20, the market is seemingly pricing in
that the ‘good old times are here again’.

However, it continues to be our view that this rally over the last 9 months has mostly been on shaky ground, and we believe that further gains
(if any) in the equity markets will be moderated by the many headwinds and uncertainties that lie ahead. There is substantial uncertainty in
the markets in the near and intermediate term, especially with the durability and sustainability of economic growth. Continued high
unemployment, inventory increases, declining consumer credit, continued consumer and corporate deleveraging and expanding public debt
serve as a reminder of the fragility and vulnerability of the markets. As a result, we continue to emphasize relative value opportunities, quality
and defense in the portfolio. In particular, we have increased our exposure to our globally diversified collar and theta decay strategies, as well
as our best-ideas, market neutral portfolio in an effort to keep volatility and downside risk at comfortable levels.

As always, we thank you for your continued support and confidence in our team and investment process. Please don’t hesitate to contact me
with any questions or concerns.

We hope you and your loved ones had a happy and restful Holidays. Happy New year!

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 December 2009). Annualized standard deviation is calculated based
on daily standard deviation multiplied by the square root of trading days in a year (approximately 250).

2 Performance contribution through December 2009
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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.




