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To Shareholders of the LS Opportunity Fund,  
 
The LS Opportunity Fund (The “Fund”) launched on September 30, 2010 with the goal of protecting capital and 
delivering strong returns with reduced volatility by taking both long (i.e., to profit from an increase in price) and 
short (i.e., to profit from a decline in price) positions in a portfolio of publicly-traded common stocks.  Relying on a 
fundamental, research-driven process, the Fund strives to build a diverse portfolio with approximately 35 to 50 long 
positions and 35 to 50 short positions in at least 10 industries. The Fund looks for industries and individual 
companies that either will benefit from or be hurt by larger trends.  The Fund also looks for companies that are 
uniquely positioned within their industries and favor those that have inherent advantages over their competition. 
 
The Fund was established by the advisory firm, Long Short Advisors, LLC.  Independence Capital Asset Partners 
(“ICAP”), which is responsible for all day-to-day investment decisions, is the sub-advisor to the Fund. The Fund 
was created to offer access to the sub-advisor’s investment strategy in a mutual fund format.  
 
As the sub-advisor of a long-short equity strategy, ICAP focuses on performance and risk management. ICAP 
endeavors to do what a successful investment manager should do: protect capital and deliver strong returns with 
managed volatility. 
 
ICAP, founded in 2004, has an experienced investment team, which seeks to always have “more good ideas than 
capital.” ICAP currently has ten investment professionals managing a fundamentally driven long-short equity 
portfolio across separate accounts, limited partnerships and the LS Opportunity Fund. ICAP’s focus on a strong 
operational and compliance culture allows the investment team to maintain a sole focus on investing. For more 
detail on the investment and operational team, please visit our website at www.longshortadvisors.com.  
 
The Investment Process 
 
On the long side, the Fund invests primarily in companies whose fundamentals (e.g., growth prospects), combined 
with attractive valuations, indicate significant upside opportunity relative to downside risk. There will be an 
emphasis on companies we believe are able to generate and sustain high returns on capital, to self-finance growth, 
and to generate excess cash in order to enhance shareholder value. Attractive investments include established 
franchises that are undergoing significant positive change and “emerging growth” companies with solid 
fundamentals that are addressing unmet, “open-ended” business opportunities with innovative products or services. 
 
On the short side, the Fund takes positions in companies we believe have weak or deteriorating fundamentals, 
which, combined with unattractive valuations, indicate significant downside risk. In addition, the Fund may use 
short positions in a “pair-trade” format (i.e., a strategy that matches a long position with a short position in two 
stocks in the same sector) to exploit valuation anomalies and dampen portfolio volatility. 
 
The Fund generally reduces or eliminates a position in the portfolio if it (i) has reached an intrinsic value that 
reflects its current market value, (ii) has been revalued as new research uncovers challenges to assumptions 
underlying the investment case, or (iii) can be replaced by a better idea. 
 
Management’s Discussion of Fund Performance 
 
Given our general concerns with the overall economic environment, we ran the portfolio at a reduced net exposure 
for most of the trailing six-month period.  While we were correct in reducing the Fund’s net equity exposure, certain 
long positions declined considerably more than the overall market and thus the performance for the period was 
disappointing.  
 
We entered this period believing that the financial stresses in both Europe and the U.S. would result in further 
central bank action, which ultimately proved correct. We further believed that the oligopolistic structure of the crude 
oil and agriculture industries would underpin certain commodity sectors where supply and demand were favorable, 
which is why we maintained positions in the energy and agricultural complex. While we recognize that earnings in 
both of these sectors remain somewhat subject to the weakening global economy, we still believe that the businesses 
remain sound, cash generative, and of great value.  
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Our largest position, Liberty Capital Group (LCAPAi), struggled across the period, in some part due to investors’ 
reduced appetite for risk but mostly the result of price declines in Liberty Capital’s underlying holdings, most 
notably its interest in Sirius XM Radio Inc. (SIRI). While Sirius announced improving fundamentals during the 
period, investors exhibited a fair degree of skepticism toward management’s financial forecast given the darkening 
global economic clouds. To the Fund’s advantage, we maintained a short position in Sirius through the end of the 
third quarter, which mitigated the decline of our long position in LCAPA.   
 
The Fund’s net long position in energy was also a detractor for the period. Despite our generally negative view on 
crude oil prices, we believed that company fundamentals and reasonable valuations would insulate our investments 
from a decline in the underlying commodity. That view proved mostly incorrect across this six-month stretch. We 
still maintain positions in Anadarko Petroleum (APC), Schlumberger (SLB), and Equitable Resources (EQT) at 
period end.   
 
We also sustained losses in the agricultural sector. Our investment case was based on continued inflation in the grain 
markets, low grain inventories, high grain prices, and a favorable export market. These strong fundamentals were 
not enough to offset the pressures of a secondary offering by Mosaic (MOS) and a slight weakening of the grain 
markets, not to mention the market’s general aversion to risk.  
 
With regard to the Fund’s short book, beyond our hedge positions, the Fund was primarily concentrated around the 
Consumer Discretionary space, which includes our short position in Sirius, and the Information Technology, 
Materials, and Health Care sectors. While these positions made a positive impact on performance, those gains were 
overwhelmed by the Fund’s overall net long position and the sharp decline in a number of our long positions.   
                                                                                                                                                                                                                        
Management Outlook 
 
It’s our opinion that Europe’s sovereign debt crisis is the next leg of this decade’s easy money credit run.  If the 
continent’s leaders do not restore credibility to their banking system soon, the probability of a second recession or, 
worse yet, a global depression rises.  
 
In the meantime, the U.S. faces the same issues as Europe—we are just not aggressively facing them today. A move 
toward greater economic competitiveness, a recalibration of the U.S. tax code, and the development of a long-term 
solution for our insolvent entitlement systems are the most important economic issues before us this 2012 election 
cycle.   
 
While the investing environment over the next several months and years will surely be difficult, our economy is 
vibrant and entrepreneurs and corporations will continue to push forward despite the hostile economic conditions.  
We need to look no further than Steve Jobs, whose genius and drive produced Apple, Inc. and created enormous 
opportunity for hundreds of thousands of Americans.   
 
At ICAP, having founded our firm in 2004, we are accustomed to managing client capital during challenging periods 
when global markets have not simply gone up but have been flat to down.  As we move forward. we will manage the 
Fund with the philosophy that the next seven years will be just as challenging.  Challenging periods and short-term 
disappointments notwithstanding, we will continually strive to make the LS Opportunity Fund a success. 
 
 

Thank you for choosing the LS Opportunity Fund as a place to invest your assets. 
 

“Don’t Time the Market, Invest In It”	

                                                            
i  On November 28, 2011, Liberty Media combined two of its stocks, Liberty Media Corp (STARZ) (LSTZA) and 
Liberty Capital Group (LCAPA), through a corporate action.  The combined holdings now trade under the name Liberty 
Media Corp (Capital) and the ticker LMCA. 
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Investment Results – (Unaudited) 
 

Average Annual Returns
Since Inception

6 Months One Year (September 30, 2010)

LS Opportunity Fund -9.78% -0.77% 2.82%
S&P 500® Index** -6.27% 7.81% 10.11%

Total Returns*
(For the period ended November 30, 2011)

 
 
Total annual operating expenses, as disclosed in the Fund’s prospectus dated September 30, 2011, were 3.76% of 
average daily net assets (2.50% after fee waivers and expense reimbursements by the Advisor.)  Long Short Advisors, 
LLC (the “Advisor”) contractually has agreed to cap certain operating expenses of the fund until September 30, 2013.  
This operating expense limitation does not apply to interest, taxes, brokerage commissions, other expenditures which are 
capitalized in accordance with generally accepted accounting principles, other extraordinary expenses not incurred in the 
ordinary course of the Fund’s business, dividend expense on short sales, expenses incurred under a Rule 12b-1 plan of 
distribution, “acquired fund fees and expenses,” and expenses that the Fund has incurred but did not actually pay because 
of an expense offset arrangement. 

 
The performance quoted represents past performance, which does not guarantee future results.  The investment return 
and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or 
less than their original cost.  The returns shown do not reflect deduction of taxes that a shareholder would pay on Fund 
distributions or the redemption of Fund shares. The Fund’s investment objectives, risks, charges and expenses must be 
considered carefully before investing.  Current performance of the Fund may be lower or higher than the performance 
quoted.  Performance data current to the most recent month end may be obtained by calling 1-877-336-6763. 

 
* Return figures reflect any change in price per share and assume the reinvestment of all distributions, if any. 
 
** The S&P 500® Index is a widely recognized unmanaged index of equity prices and is representative of a broader 
market and range of securities than is found in the Fund’s portfolio.  The Index is an unmanaged benchmark that 
assumes reinvestment of all distributions and excludes the effect of taxes and fees.  Individuals cannot invest directly in 
this Index; however, an individual can invest in exchange traded funds or other investment vehicles that attempt to track 
the performance of a benchmark index. 
 
The Fund’s investment objectives, risks, charges and expenses must be considered carefully before investing.  The 
prospectus contains this and other important information about the investment company and may be obtained by 
calling 1-877-336-6763.  Please read it carefully before investing.   
 
The Fund is distributed by Unified Financial Securities, Inc., Member FINRA. 
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Comparison of the Growth of a $10,000 Investment in the LS Opportunity Fund and the S&P 500(R) Index 
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LS Opportunity Fund  $10,330 
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Inception Date 9/30/2010

 
 
The chart above assumes an initial investment of $10,000 made on September 30, 2010 (commencement of Fund 
operations) and held through November 30, 2011.  THE FUND’S RETURNS REPRESENT PAST PERFORMANCE 
AND DO NOT GUARANTEE FUTURE RESULTS. The returns shown do not reflect deduction of taxes that a 
shareholder would pay on the Fund’s distributions or the redemption of the Fund’s shares. Investment returns and 
principal values will fluctuate so that your shares, when redeemed, may be worth more or less than their original 
purchase price. 
 
Current performance may be lower or higher than the performance data quoted.  For more information on the Fund, 
and to obtain performance data current to the most recent month-end, or to request a prospectus, please call 1-877-
336-6763.  You should carefully consider the investment objectives, potential risks, management fees, and charges 
and expenses of the Fund before investing.  The Fund’s prospectus contains this and other information about the 
Fund, and should be read carefully before investing. 

 
The Fund is distributed by Unified Financial Securities, Inc., member FINRA. 
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Fund Holdings – (Unaudited) 
 

Long Short Gross Net

Consumer Discretionary 19.46% -3.84% 23.30% 15.62%

Consumer Staples 0.00% -0.78% 0.78% -0.78%

Energy 17.37% -1.12% 18.49% 16.25%

Financials 3.83% -0.51% 4.34% 3.32%

Health Care 13.78% -3.81% 17.59% 9.97%

Industrials 7.83% -2.88% 10.71% 4.95%

Information Technology 4.51% -1.12% 5.63% 3.39%

Materials 1.83% -0.38% 2.21% 1.45%

Unclassified 3.76% -17.03% 20.79% -13.27%

Utilities 1.32% 0.00% 1.32% 1.32%

Total 73.69% -31.47% 105.16% 42.22%

Sector Exposure (11/30/2011)
(Based on Net Assets)

 
 
 
The LS Opportunity Fund seeks to generate long term capital appreciation by investing in both long and short positions 
within a portfolio consisting of primarily publicly-traded common stock, with less risk than that of the stock market in 
general. 
 
Availability of Portfolio Schedule – (Unaudited) 
 
The Fund files its complete schedule of portfolio holdings with the Securities and Exchange Commission (“SEC”) for 
the first and third quarters of each fiscal year on Form N-Q.  The Fund’s Forms N-Q are available at the SEC’s website 
at www.sec.gov.  The Forms N-Q may be reviewed and copied at the Public Reference Room in Washington DC.  
Information on the operation of the Public Reference Room may be obtained by calling 1-800-SEC-0330. 
 
About The Fund’s Expenses – (Unaudited)  
As a shareholder of the Fund, you incur two types of costs: (1) transaction costs (such as short-term redemption fees); 
and (2) ongoing costs, including management fees; and other Fund expenses. This Example is intended to help you 
understand your ongoing costs (in dollars) of investing in the Fund and to compare these costs with the ongoing costs of 
investing in other mutual funds. The Example is based on an investment of $1,000 invested at the beginning of the 
period, and held for the entire period from June 1, 2011 to November 30, 2011. 
 
Actual Expenses 
 
The first line of the table below provides information about actual account values and actual expenses. You may use the 
information in this line, together with the amount you invested, to estimate the expenses that you paid over the period. 
Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.60), then 
multiply the result by the number in the first line under the heading entitled “Expenses Paid During the Period” to 
estimate the expenses you paid on your account during this period.  
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Hypothetical Example for Comparison Purposes 
 
The second line of the table below provides information about hypothetical account values and hypothetical expenses 
based on the Fund’s actual expense ratios and an assumed rate of return of 5% per year before expenses, which is not the 
Fund’s actual return. The hypothetical account values and expenses may not be used to estimate the actual ending 
account balance or expenses you paid for the period. You may use this information to compare the ongoing costs of 
investing in the Fund and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical 
examples that appear in the shareholder reports of the other funds. 
 
Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any 
transactional costs, such as sales charges (loads), redemption fees, or exchange fees. Therefore, the second line of the 
table is useful in comparing ongoing costs only, and will not help you determine the relative total costs of owning 
different funds. In addition, if these transactional costs were included, your costs would have been higher. 
  

 
LS Opportunity Fund 

Beginning 
Account Value 

June 1, 2011 

Ending 
 Account Value 

November 30, 2011 

Expenses Paid During 
the Period Ended 

November 30, 2011* 
Actual 
 

$1,000.00 $902.18 $14.61 

Hypothetical ** 
(5% return before expenses) 

$1,000.00 $1,009.63 $15.44 

*Expenses are equal to the Fund’s annualized expense ratio of 3.07%, multiplied by the average account value over the         
period, multiplied by 183/365.   
** Assumes a 5% return before expenses.  
 



(Unaudited)

Common Stocks - Long - Domestic - 60.16% Shares Value

Consumer Discretionary - 19.46%
BorgWarner, Inc. (a) 11,886                783,525$           
Domino's Pizza, Inc. (a) 6,962                  229,328             
Harman International Industries, Inc. 10,770                444,801             
Las Vegas Sands Corp. (a) 20,893                975,912             
Liberty Global, Inc. - Class A (a) (b) 6,579                  259,147             
Liberty Interactive Corp. - Class A (a) 48,735                792,431             
Liberty Media Corp - Liberty Capital - Class A (a) (b) 45,090                3,439,465          
Live Nation Entertainment Inc. (a) 13,930                120,355             
Lowe's Companies, Inc. 37,356                896,918             
Nike, Inc. - Class B 6,721                  646,426             
Papa John's International, Inc. (a) 4,873                  184,687             

8,772,995          

Energy - 9.72%
Anadarko Petroleum Corp. (b) 15,681                1,274,395          
Arch Coal, Inc. 34,822                570,733             
Carrizo Oil & Gas, Inc. (a) 10,517                299,314             
EQT Corp. (b) 8,090                  501,661             
Occidental Petroleum Corp. 6,965                  688,839             
Schlumberger, Ltd. 13,929                1,049,272          

4,384,214          

Financials - 3.83%
JPMorgan Chase & Co. 20,893                647,056             
Wells Fargo & Co. 41,771                1,080,198          

1,727,254          

Health Care - 11.66%
Bristol-Myers Squibb Company (b) 26,551                868,749             
Celgene Corp. (a) (b) 14,717                928,348             
DaVita, Inc. (a) (b) 21,320                1,624,158          
HeartWare International, Inc. (a) 3,507                  241,983             
Inhibitex, Inc. (a) 19,067                278,378             
Medivation, Inc. (a) 10,110                464,554             
UnitedHealth Group, Inc. 17,411                849,134             

5,255,304          

Industrials - 7.83%
CSX Corp. 9,694                  210,457             
DigitalGlobe, Inc. (a) 696                    10,370               
Hexcel Corp. (a) 30,373                756,895             
Honeywell International, Inc. (b) 19,357                1,048,181          
Spirit Aerosystems Holdings, Inc. - Class A (a) 33,583                655,204             
TransDigm Group, Inc. (a) 8,816                  850,039             

3,531,146          

Information Technology - 4.51%
Hewlett-Packard Co. 20,893                583,959             
QUALCOMM, Inc. (b) 24,039                1,317,337          
Universal Display Corp. (a) 3,425                  133,438             

2,034,734          

Materials - 1.83%
Martin Marietta Materials, Inc. 10,532                824,234             

Utilities - 1.32%
ITC Holdings Corp. 8,074                  596,830             

TOTAL COMMON STOCKS - LONG - DOMESTIC (Cost $26,170,216) 27,126,711        

LS Opportunity Fund
Schedule of Investments
November 30, 2011

See accompanying notes which are an integral part of these financial statements.
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(Unaudited)

Common Stocks - Long - International - 6.18% Shares Value

Energy - 4.06%
CGX Energy, Inc. (a) 96,215                102,261$           
Golar LNG Ltd. 16,360                713,296             
Suncor Energy, Inc. 13,929                418,149             
Transocean Ltd. 13,929                596,858             

1,830,564          

Health Care - 2.12%
Novo Nordisk A/S (c) 8,403                  954,161             

TOTAL COMMON STOCKS - LONG - INTERNATIONAL (Cost $1,599,083) 2,784,725

TOTAL COMMON STOCKS - LONG - DOMESTIC & INTERNATIONAL (Cost $27,769,299) 29,911,436        

Master Limited Partnerships - 3.59%
Williams Partners, L.P. (b) 27,898                1,619,758          

TOTAL MASTER LIMITED PARTNERSHIPS (Cost $1,409,300) 1,619,758          

Investment Companies - 3.76%
SPDR Gold Trust (a) (b) 9,961                  1,694,665          

TOTAL INVESTMENT COMPANIES (Cost $1,575,206) 1,694,665          

TOTAL INVESTMENTS  - LONG - (Cost $30,753,805) - 73.69% 33,225,859        

TOTAL INVESTMENTS - SHORT (Proceeds Received $14,051,136) - (31.47%) (14,189,438)       

Cash & other assets less liabilities - 57.78% 26,053,072        

TOTAL NET ASSETS - 100% 45,089,493$      

(a)  Non-income producing
(b) All or a portion of this security is held as collateral for securities sold short.
(c) American Depositary Receipt

Schedule of Investments - continued
November 30, 2011

LS Opportunity Fund

See accompanying notes which are an integral part of these financial statements.
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(Unaudited)

Securities Sold Short - Domestic - (13.54%) Shares Value

Consumer Discretionary - (3.84%)
Buckle, Inc. / The (3,459)                (138,222)            
Dillard's, Inc. - Class A (5,206)                (244,682)            
Hanesbrands, Inc. (8,417)                (207,311)            
Harley-Davidson, Inc. (5,172)                (190,174)            
ITT Educational Services, Inc. (3,225)                (177,246)            
Time Warner Cable, Inc. (4,105)                (248,270)            
Valassis Communications, Inc. (4,841)                (92,996)              
Vitamin Shoppe, Inc. (4,841)                (178,197)            
Whirlpool Corp. (5,199)                (255,063)            

(1,732,161)         

Consumer Staples - (0.78%)
Walgreen Co. (10,461)              (352,745)            

Energy - (1.12%)
Cimarex Energy Co. (2,579)                (172,999)            
Halliburton Co. (6,503)                (239,310)            
Kinder Morgan, Inc. (3,169)                (93,486)              

(505,795)            

Financials - (0.51%)
Discover Financial Services (9,574)                (228,053)            

Health Care - (3.81%)
Computer Programs & Systems, Inc. (1,301)                (59,065)              
C. R. Bard, Inc. (2,602)                (226,868)            
Edwards Lifesciences Corp. (3,771)                (248,999)            
Illumina, Inc. (4,602)                (128,028)            
Quality Systems, Inc. (2,602)                (91,981)              
Quest Diagnostics, Inc. (4,841)                (283,973)            
ResMed, Inc. (6,414)                (167,085)            
STERIS Corp. (7,040)                (211,693)            
Vertex Pharmaceuticals, Inc. (10,411)              (301,815)            

(1,719,507)         

Industrials - (2.45%)
Alliant Techsystems, Inc. (4,425)                (260,367)            
Corporate Executive Board Co. / The (3,249)                (127,328)            
GeoEye, Inc. (520)                   (9,875)                
Huntington Ingalls Industries, Inc. (6,842)                (217,233)            
Masco Corp. (7,417)                (71,055)              
Stericycle, Inc. (5,134)                (415,957)            

(1,101,815)         

Information Technology - (1.03%)
Constant Contact, Inc. (5,204)                (113,864)            
Cree, Inc. (5,203)                (129,451)            
LindedIn Corp. - Class A (2,278)                (150,188)            
Littelfuse, Inc. (1,302)                (60,855)              
QuinStreet, Inc. (904)                   (8,371)                

(462,729)            

TOTAL SECURITIES SOLD SHORT - DOMESTIC (Proceeds Received $6,131,099) (6,102,805)         

November 30, 2011

LS Opportunity Fund
Schedule of Securities Sold Short

See accompanying notes which are an integral part of these financial statements.
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(Unaudited)

Securities Sold Short - International - (0.90%) Shares Value

Industrials - (0.43%)
Sensata Technologies Holding N.V. (6,238)                (194,937)            

Information Technology - (0.09%)
Youku.com, Inc. (a) (2,129)                (41,579)              

Materials - (0.38%)
Vale SA (a) (7,364)                (171,213)            

TOTAL SECURITIES SOLD SHORT - INTERNATIONAL (Proceeds Received $440,213) (407,729)            

TOTAL SECURITIES SOLD SHORT - DOMESTIC & INTERNATIONAL (Proceeds Received $6,571,312) (6,510,534)         

Investment Companies - (17.03%)
iShares Barclays 20+ Year Treasury Bond Fund (3,915)                (461,500)            
Powershares QQQ Trust, Series 1 (30,894)              (1,743,040)         
SPDR Dow Jones Industrial Average ETF Trust (10,298)              (1,237,820)         
SPDR S&P 500 ETF Trust (30,894)              (3,865,148)         
United States Oil Fund LP (9,577)                (371,396)            

TOTAL INVESTMENT COMPANIES (Proceeds Received - $7,479,824) (7,678,904)         

TOTAL SECURITIES SOLD SHORT - DOMESTIC, INTERNATIONAL, &
INVESTMENT COMPANIES (PROCEEDS RECEIVED $14,051,136) - (31.47%) (14,189,438)$     

(a) American Depositary Receipt.

LS Opportunity Fund
Schedule of Securities Sold Short - continued
November 30, 2011

See accompanying notes which are an integral part of these financial statements.
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LS Opportunity Fund
Statement of Assets and Liabilities
November 30, 2011
(Unaudited)

Assets
Investments in securities, at value (cost $30,753,805) 33,225,859$           
Cash 28,757,955             
Foreign currency (cost $29) 28                           
Receivable for investments sold 3,214,995               
Receivable for fund shares purchased 112,950                  
Prepaid expenses 19,541                    
Dividends receivable 29,171                    
Tax reclaims receivable (Cost $202) 190                         
     Total assets 65,360,689             

Liabilities
Payable to Advisor (a) 69,915                    
Payable for investments purchased 5,957,998               
Payable for Fund shares redeemed 15,000                    
Investment securities sold short, at value (proceeds $14,051,136) 14,189,438             
Dividend expense payable on short positions 11,309                    
Payable to administrator, fund accountant and transfer agent 14,100                    
Payable to trustees and officers 1,105                      
Other accrued expenses 12,331                    
     Total liabilities 20,271,196             

Net Assets 45,089,493$           

Net Assets consist of:
Paid in capital 46,985,393$           
Undistributed net investment income (loss) (417,817)
Accumulated net realized gain (loss) (3,811,822)
Net unrealized appreciation (depreciation) on:
    Investment securities 2,333,752
    Foreign currency (13)

Net Assets 45,089,493$           

Shares outstanding (unlimited number of shares issued and authorized; no par value) 4,363,943               

Net asset value and offering price per share 10.33$                   

Minimum redemption price per share (b) (NAV * 98%) 10.12$                   

(a)  See Note 4 in the Notes to the Financial Statements.
(b)  The redemption price per share reflects a redemption fee of 2.00%
       on shares redeemed within 60 calendar days of purchase.

See accompanying notes which are an integral part of these financial statements.
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LS Opportunity Fund
Statement of Operations
For the six months ended November 30, 2011
(Unaudited)

Investment Income
Dividend income (net of withholding tax $66) 126,407$                
  Total Investment Income 126,407

Expenses
Investment advisor fee (a) 313,476                  
Fund accounting expenses 25,627                    
Transfer agent expenses 22,782                    
Custodian expenses 21,891                    
Administration expenses 18,775                    
Registration expenses 11,675                    
Audit expenses 7,505                      
Legal expenses 6,495                      
Report printing expense 4,178                      
Trustee expenses 4,110                      
Offering costs 3,839                      
Pricing expenses 2,704                      
Insurance expense 2,071                      
24f-2 expense 1,529                      
Miscellaneous expenses 1,523                      
Other expense - short sale & interest expense 18,258                    
Dividend expense on securities sold short 84,796                    
  Total Expenses 551,234
Fees recouped by the Advisor 1,045
Net operating expenses 552,279
Net Investment Loss (425,872)

Realized & Unrealized Gain (Loss)
Net realized gain (loss) on:
   Investment securities (4,405,515)
   Short securities 587,392
   Foreign currency 2,245
Change in unrealized appreciation (depreciation) on:
   Investment securities 635,065
   Short securities 246,299
   Foreign currency (18)
Net realized and unrealized gain on investments
    and foreign currency (2,934,532)
Net increase in net assets resulting from operations (3,360,404)$           

(a) See Note 4 in the Notes to the Financial Statements.

See accompanying notes which are an integral part of these financial statements.
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LS Opportunity Fund
Statement of Changes In Net Assets

Six Months Ended For the
November 30, 2011 Period Ended

(Unaudited) May 31, 2011 (a)
Operations
  Net investment loss (425,872)$                        (204,286)$                 
  Net realized gain (loss) on investment securities and foreign currency (3,815,878) 208,652
  Change in unrealized appreciation on investments and foreign currency 881,346 1,452,393
  Net increase in net assets resulting from operations (3,360,404) 1,456,759

Capital Share Transactions
  Proceeds from shares sold 30,286,682 19,607,202
  Amount paid for shares redeemed (2,212,003)                       (692,036)                   
  Proceeds from redemption fees collected 109 3,184
  Net increase in net assets resulting
     from share transactions 28,074,788                       18,918,350                

Total Increase in Net Assets 24,714,384                       20,375,109                

Net Assets
  Beginning of period 20,375,109                       -                            

  End of period 45,089,493$                     20,375,109$              

Undistributed net investment income (loss) included
   in net assets at end of period (417,817)$                        8,055$                       

Capital Share Transactions
  Shares sold 2,792,800                         1,842,851                  
  Shares redeemed (208,787)                          (62,921)                     

  Net increase from capital share transactions 2,584,013                         1,779,930                  

(a) For the period September 30, 2010 (Commencement of Operations) to May 31, 2011.

See accompanying notes which are an integral part of these financial statements.
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LS Opportunity Fund
Financial Highlights
(For a share outstanding during each period)

For the Six
Months Ended For the

November 30, 2011 Period Ended
(Unaudited) May 31, 2011 (a)

Selected Per Share Data
Net asset value, beginning of period 11.45$                     10.00$                     

Income from investment operations:
  Net investment loss (b) (0.13)                        (0.17)                        
  Net realized and unrealized gains (0.99)                        1.62                         
Total income from investment operations (1.12)                        1.45                         

Redemption Fees (c) -                               -                               

Net asset value, end of period 10.33$                     11.45$                     

Total Return (d) (e) (9.78)%                     (f) 14.50% (f)

Ratios and Supplemental Data
Net assets, end of period (000) 45,089$                   20,375$                   
Ratio of expenses to average net assets 2.50% (g) (h) 2.50% (g) (h)
Dividend and interest expense 0.57% (g) 0.49% (g)
Ratio of expenses to average net assets before
   waiver & reimbursement/recoupment by Advisor 2.50% (g) (h) 3.76% (g) (h)
Ratio of net investment loss to
    average net assets (2.37)%                     (g) (2.25)%                     (g)
Portfolio turnover rate 237.10% (f) 199.48% (f)

(a)  For the period September 30, 2010 (Commencement of Operations) through May 31, 2011.
(b)  Per share net investment loss has been calculated using the average shares method.
(c)  Amount represents less than $0.005 per share.
(d)  Total return in the above table represents the rate that the investor would have earned
       or lost on an investment in the Fund, assuming reinvestment of dividends.
(e)  Shareholders redeeming shares held less than sixty days have a lower total return
       due to the effect of the 2% redemption fee.
(f)   Not Annualized
(g)  Annualized
(h)  Excludes dividend and interest expense.

 See accompanying notes which are an integral part of these financial statements.
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LS Opportunity Fund 

Notes to the Financial Statements 
November 30, 2011 

(Unaudited) 
 
NOTE 1.  ORGANIZATION                                     
 
The LS Opportunity Fund (the “Fund”) is an open-end, non-diversified series of the Valued Advisers Trust (the “Trust”).  
The Trust is a management investment company established under the laws of Delaware by an Agreement and 
Declaration of Trust dated June 13, 2008 (the “Trust Agreement”).  The Trust Agreement permits the Trustees to issue 
an unlimited number of shares of beneficial interest of separate series without par value.  The Fund is one of a series of 
funds authorized by the Board of Trustees (the “Board”).  The Fund’s investment Advisor is Long Short Advisors, LLC 
(the “Advisor”).  The Advisor has retained Independence Capital Asset Partners, LLC (the “Sub-Advisor”) to serve as 
Sub-Advisor to provide portfolio management and related services to the Fund.  The Sub-Advisor receives a fee from the 
Advisor (not the Fund) for these services. The investment objective of the Fund is to generate long term capital 
appreciation by investing in both long and short positions within a portfolio consisting of primarily publicly-traded 
common stock, with less risk than that of the stock market in general. 
 
NOTE 2. SIGNIFICANT ACCOUNTING POLICIES 
 
The following is a summary of significant accounting policies followed by the Fund in the preparation of its financial 
statements. 
 
Securities Valuation – All investments in securities are recorded at their estimated fair value as described in Note 3.   
 
Federal Income Taxes – The Fund makes no provision for federal income or excise tax. The Fund intends to qualify each 
year as a “regulated investment company” (“RIC”) under subchapter M of the Internal Revenue Code of 1986, as 
amended, by complying with the requirements applicable to RICs and by distributing substantially all of its taxable 
income. The Fund also intends to distribute sufficient net investment income and net capital gains, if any, so that it will 
not be subject to excise tax on undistributed income and gains.  If the required amount of net investment income or gains 
is not distributed, the Fund could incur a tax expense. 
 
As of and during the six months ended November 30, 2011, the Fund did not have a liability for any unrecognized tax 
benefits. The Fund recognizes interest and penalties, if any, related to unrecognized tax benefits as income tax expense in 
the Statement of Operations.  During the year, the Fund did not incur any interest or penalties.  The Fund is subject to 
examination by U.S. federal tax authorities for all open tax years. 
 
Expenses – Expenses incurred by the Trust that do not relate to a specific fund of the Trust are allocated to the individual 
funds based on each fund’s relative net assets or other appropriate basis (as determined by the Board). 
 
Security Transactions and Related Income - The Fund follows industry practice and records security transactions on the 
trade date.  The Last In First Out (“LIFO”) method is used for determining gains or losses for financial statements and 
income tax purposes.  Dividend income is recorded on the ex-dividend date and interest income is recorded on an accrual 
basis.  Distributions from Limited Partnerships are recognized on the ex-date.  Income or loss from Limited Partnerships 
is reclassified in the components of net assets upon receipt of K-1’s.  Discounts and premiums on securities purchased 
are amortized or accreted using the effective interest method. Withholding taxes on foreign dividends have been 
provided for in accordance with the Fund’s understanding of the applicable country’s tax rules and rates. 
 
Redemption Fees – The Fund charges a 2.00% redemption fee for shares redeemed within 60 days.  These fees are 
deducted from the redemption proceeds otherwise payable to the shareholder.  The Fund will retain the fee charged as an 
increase in paid-in capital and such fees become part of the Fund’s daily NAV calculation. 
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LS Opportunity Fund 

Notes to the Financial Statements - continued 
November 30, 2011 

(Unaudited) 
 

NOTE 2. SIGNIFICANT ACCOUNTING POLICIES - continued 
 
Foreign Currency Translations – Foreign currency amounts are translated into U.S. dollars as follows: (i) assets and 
liabilities at the rate of exchange at the end of the respective period; and (ii) purchases and sales of securities and income 
and expenses at the rate of exchange prevailing on the dates of such transactions. The portion of the results of operations 
arising from changes in the exchange rates and the portion due to fluctuations arising from changes in the market prices 
of securities are not isolated. Such fluctuations are included with the net realized and unrealized gain or loss on 
investments.  
 
The Fund may enter into transactions to purchase or sell foreign currencies to protect the U.S. dollar value of its 
underlying portfolio securities against the effect of possible adverse movements in foreign exchange rates. Principal risks 
associated with such transactions include the movement in value of the foreign currency relative to the U.S. dollar and 
the ability of the counterparty to perform. Fluctuations in the value of such forward currency transactions are recorded 
daily as unrealized gain or loss; realized gain or loss includes net gain or loss on transactions that have terminated by 
settlement or by a fund entering into offsetting commitments. These instruments involve market risk, credit risk, or both 
kinds of risks, in excess of the amount recognized in the Statement of Assets and Liabilities. Risks arise from the 
possible inability of counterparties to meet the terms of their contracts and from movement in currency and securities 
values and interest rates. 
 
Dividends and Distributions - The Fund intends to distribute substantially all of its net investment income, net realized 
long-term capital gains and its net realized short-term capital gains, if any, to its shareholders on at least an annual basis.  
Dividends to shareholders, which are determined in accordance with income tax regulations, are recorded on the ex-
dividend date. The treatment for financial reporting purposes of distributions made to shareholders during the year from 
net investment income or net realized capital gains may differ from their ultimate treatment for federal income tax 
purposes. These differences are caused primarily by differences in the timing of the recognition of certain components of 
income, expense or realized capital gain for federal income tax purposes. Where such differences are permanent in 
nature, they are reclassified in the components of net assets based on their ultimate characterization for federal income 
tax purposes. Any such reclassifications will have no effect on net assets, results of operations or net asset values per 
share of the Fund.   
 
Short Sales - The Fund may make short sales as part of its overall portfolio management strategies or to offset a potential 
decline in value of a security.  The Fund may engage in short sales with respect to various types of securities, including 
ETFs.  A short sale involves the sale of a security that is borrowed from a broker or other institution to complete the sale.  
The Fund may engage in short sales with respect to securities it owns, as well as securities that it does not own.  Short 
sales expose the Fund to the risk that it will be required to acquire, convert or exchange securities to replace the 
borrowed securities (also known as “covering” the short position) at a time when the securities sold short have 
appreciated in value, thus resulting in a loss to the Fund.  The Fund’s investment performance may also suffer if the 
Fund is required to close out a short position earlier than it had intended.  The Fund must segregate assets determined to 
be liquid in accordance with procedures established by the Board of Trustees, or otherwise cover its position in a 
permissible manner.  The Fund will be required to pledge its liquid assets to the broker in order to secure its performance 
on short sales.  As a result, the assets pledged may not be available to meet the Fund’s needs for immediate cash or other 
liquidity.  In addition, the Fund may be subject to expenses related to short sales that are not typically associated with 
investing in securities directly, such as costs of borrowing and margin account maintenance costs associated with the 
Fund’s open short positions.  These types of short sales expenses are sometimes referred to as the “negative cost of 
carry,” and will tend to cause the Fund to lose money on a short sale even in instances where the price of the underlying 
security sold short does not change over the duration of the short sale.  Dividend expenses on securities sold short are not 
covered under the Advisor’s expense limitation agreement with the Fund and, therefore, these expenses will be borne by 
the shareholders of the Fund. 
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LS Opportunity Fund 

Notes to the Financial Statements - continued 
November 30, 2011 

(Unaudited) 
 
NOTE 3. SECURITIES VALUATION AND FAIR VALUE MEASUREMENTS 
 
Fair value is defined as the price that a Fund would receive upon selling an investment in a timely transaction to an 
independent buyer in the principal or most advantageous market of the investment. GAAP establishes a three-tier 
hierarchy to maximize the use of observable market data and minimize the use of unobservable inputs and to establish 
classification of fair value measurements for disclosure purposes.  
 
Inputs refer broadly to the assumptions that market participants would use in pricing the asset or liability, including 
assumptions about risk (the risk inherent in a particular valuation technique used to measure fair value such as pricing 
model and/or the risk inherent in the inputs to the valuation technique). Inputs may be observable or unobservable.  
Observable inputs are inputs that reflect the assumptions market participants would use in pricing the asset or liability 
developed based on market data obtained from sources independent of the reporting entity. Unobservable inputs are  
inputs that reflect the reporting entity’s own assumptions about the assumptions market participants would use in pricing 
the asset or liability developed based on the best information available in the circumstances. 
 
Various inputs are used in determining the value of the Fund’s investments. These inputs are summarized in the three 
broad levels listed below. 
 

• Level 1 – quoted prices in active markets for identical securities 
• Level 2 – other significant observable inputs (including, but not limited to, quoted prices for an identical 

security in an inactive  market,  quoted prices for similar securities, interest rates, prepayment speeds, credit 
risk, etc.) 

• Level 3 – significant unobservable inputs (including the Fund’s own assumptions in determining fair value of 
investments based on the best information available) 

 
The inputs used to measure fair value may fall into different levels of the fair value hierarchy.  In such cases, for 
disclosure purposes, the level in the fair value hierarchy within which the fair value measurement falls in its entirety, is 
determined based on the lowest level input that is significant to the fair value measurement in its entirety. 

Equity securities, including common stock, exchange-traded funds, American Depositary Receipts, and limited 
partnerships are generally valued by using market quotations, furnished by a pricing service. Securities that are traded on 
any stock exchange are generally valued at the last quoted sale price.  Lacking a last sale price, an exchange traded 
security is generally valued at its last bid price.  Securities traded in the NASDAQ over-the-counter market are generally 
valued at the NASDAQ Official Closing Price.  When using the market quotations or close prices provided by the 
pricing service and when the market is considered active, the security is classified as a Level 1 security. Sometimes, an 
equity security owned by the Fund will be valued by the pricing service with factors other than market quotations or 
when the market is considered inactive. When this happens, the security is classified as a Level 2 security. When market 
quotations are not readily available, when the Fund determines that the market quotation or the price provided by the 
pricing service does not accurately reflect the current fair value, or when restricted or illiquid securities are being valued, 
such securities are valued as determined in good faith by the Fund, in conformity with guidelines adopted by and subject 
to review by the Board. These securities are categorized as Level 3 securities.   

Investments in mutual funds, including money market mutual funds, are generally priced at the ending net asset value 
(NAV) provided by the service agent of the funds. These securities are categorized as Level 1 securities. 
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LS Opportunity Fund 

Notes to the Financial Statements - continued 
November 30, 2011 

(Unaudited) 
 

NOTE 3. SECURITIES VALUATION AND FAIR VALUE MEASUREMENTS – continued 
 
Call and put options that the Fund invests in are generally traded on an exchange. The options in which the Fund invests 
are generally valued at the last trade price as provided by a pricing service. If the last sale price is not available, the 
options will be valued using the last bid price. The options will generally be categorized as Level 1 securities. 

If the Fund decides that a price provided by the pricing service does not accurately reflect the fair value of the securities, 
when prices are not readily available from a pricing service, or when restricted or illiquid securities are being valued, 
securities are valued at fair value as determined in good faith by the Fund, in conformity with guidelines adopted by and 
subject to review of the Board. These securities will be categorized as Level 3 securities.  
 
The following is a summary of the inputs used to value the Fund’s investments as of November 30, 2011: 

Valuation Inputs

Assets

Level 1 - Quoted 
Prices in Active 

Markets

Level 2 - Other 
Significant 

Observable Inputs

Level 3 - 
Significant 

Unobservable 
Inputs Total

Common Stocks*  $            29,911,436  $                          -  $                          -  $      29,911,436 

Master Limited Partnerships                  1,619,758                              -                              -            1,619,758 

Investment Companies                  1,694,665                              -                              -            1,694,665 

Total  $            33,225,859  $                          -  $                          -  $      33,225,859 

 * Refer to Schedule of Investments for industry classifications 
 

Valuation Inputs

Liabilities

Level 1 - Quoted 
Prices in Active 

Markets

Level 2 - Other 
Significant 
Observable 

Inputs

Level 3 - 
Significant 

Unobservable 
Inputs Total

Common Stocks*  $        (6,510,534)  $                         -  $                           -  $    (6,510,534)
Investment Companies            (7,678,904)                             -                               -        (7,678,904)

Total  $      (14,189,438)  $                         -  $                           -  $  (14,189,438)
 

 
* Refer to Schedule of Securities Sold Short for industry classifications. 
 
The Fund did not hold any investments at any time during the reporting period in which significant unobservable inputs 
were used in determining fair value; therefore, no reconciliation of Level 3 securities is included for this reporting 
period.  The Fund did not hold any derivative instruments during the reporting period.   
 
The Trust recognizes significant transfers between fair value hierarchy levels at the reporting period end.  There were no 
significant transfers between Levels as of November 30, 2011. 
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LS Opportunity Fund 

Notes to the Financial Statements - continued 
November 30, 2011 

(Unaudited) 
 

NOTE 4. FEES AND OTHER TRANSACTIONS WITH AFFILIATES 
 
The Advisor, under the terms of the management agreement (the “Agreement”), manages the Fund’s investments. As 
compensation for its management services, the Fund is obligated to pay the Advisor a fee computed and accrued daily 
and paid monthly at an annual rate of 1.75% of the Fund’s average net assets. For the six months ended November 30, 
2011, the Advisor earned a fee of $313,476 from the Fund before the reimbursement described below.   
 
The Advisor has contractually agreed to waive its management fee and/or reimburse certain Fund operating expenses 
(excluding interest, taxes, brokerage commissions, other expenditures which are capitalized in accordance with generally 
accepted accounting principles, other extraordinary expenses not incurred in the ordinary course of the Fund’s business, 
dividend expense on short sales, and expenses that the Fund has incurred but did not actually pay because of an expense 
offset arrangement) so that total expenses do not exceed 2.50% of net assets.  For the six months ended November 30, 
2011, the Advisor recouped fees of $1,045.  At November 30, 2011, the Advisor was owed $69,915 from the Fund for 
advisory services.  The waiver and/or reimbursement by the Advisor with respect to the Fund is subject to repayment by 
the Fund within the three fiscal years following the fiscal year in which that particular waiver and/or reimbursement 
occurred, provided that the Fund is able to make the repayment without exceeding the expense limitations described 
above.  The amount subject to repayment by the Fund pursuant to the aforementioned conditions at May 31, 2011 was: 
 

Recoverable through
Amount May 31,

$114,870 2014  
 
The Advisor has retained Independence Capital Asset Partners, LLC (the “Sub-Advisor”) to serve as Sub-Advisor to 
provide portfolio management and related services to the Fund.  The Sub-Advisor receives a fee from the Advisor (not 
the Fund) for these services. The Trust retains Huntington Asset Services, Inc. (“HASI”), to manage the Fund’s business 
affairs and to provide the Fund with administrative services, including all regulatory reporting and necessary office 
equipment and personnel.  For the six months ended November 30, 2011, HASI earned fees of $18,775 for 
administrative services provided to the Fund.  At November 30, 2011, the Fund owed HASI $2,829 for administrative 
services. Certain officers of the Trust are members of management and/or employees of HASI. A trustee of the Trust is a 
member of management of HASI.  HASI operates as a wholly-owned subsidiary of Huntington Bancshares, Inc., the 
parent company of Unified Financial Securities, Inc. (the “Distributor”).   
 
The Trust retains HASI to act as the Fund’s transfer agent and to provide fund accounting services. For the six months 
ended November 30, 2011, HASI earned fees of $22,782 from the Fund for transfer agent services. For the six months 
ended November 30, 2011, HASI earned fees of $25,627 from the Fund for fund accounting services.  At November 30, 
2011, the Fund owed HASI $4,705 for transfer agent services and $6,567 for fund accounting services.   

 
The Distributor acts as the principal distributor of the Fund’s shares.  There were no payments made to the Distributor by 
the Fund for the six months ended November 30, 2011.  An officer of the Trust is an officer of the Distributor and such 
person may be deemed to be an affiliate of the Distributor. 
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LS Opportunity Fund 

Notes to the Financial Statements - continued 
November 30, 2011 

(Unaudited) 
 
NOTE 5.  INVESTMENT TRANSACTIONS 
 
For the six months ended November 30, 2011, purchases and sales of investment securities, other than short-term 
investments, written options, and short securities were as follows: 
 

Purchases
     U.S. Government Obligations -$                             
     Other 76,968,290              
Sales
     U.S. Government Obligations -$                             
     Other 56,460,401               

 
At November 30, 2011, the appreciation (depreciation) of investments for tax purposes was as follows: 
 

Amount
Gross Appreciation 2,808,534$        
Gross (Depreciation) (553,664)           
Net Appreciation 2,254,870$       

 
At November 30, 2011, the aggregate cost of securities for federal income tax purposes, was $16,781,551. 
 
NOTE 6.  ESTIMATES 
 
The preparation of financial statements in conformity with GAAP requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at 
the date of the financial statements and the reported amounts of increases and decreases in net assets from operations 
during the reporting period.  Actual results could differ from those estimates. 
 
NOTE 7. BENEFICIAL OWNERSHIP 
 
The Trust does not know whether Charles Schwab, National Financial Services, Inc., or any of the accounts having a 
beneficial interest in accounts held of record by Charles Schwab or National Financial Services, Inc. (the “Underlying 
Accounts”) hold beneficially 25% or more of the outstanding voting securities of the Fund.  Accordingly, it is not known 
whether either Charles Schwab, National Financial Services, Inc., or any of the Underlying Accounts could be deemed to 
control the Fund. 
 
NOTE 8.  DISTRIBUTIONS TO SHAREHOLDERS 
 
The Fund did not make any distributions during the six months ended November 30, 2011. 
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LS Opportunity Fund 

Notes to the Financial Statements - continued 
November 30, 2011 

(Unaudited) 
 
NOTE 9.  COMMITMENTS AND CONTINGENCIES 
 
The Fund indemnifies its officers and trustees for certain liabilities that may arise from their performance of their duties 
to the Fund.  Additionally, in the normal course of business, the Fund enters into contracts that contain a variety of 
representations and warranties which provide general indemnifications.  The Fund’s maximum exposure under these 
arrangements is unknown, as this would involve future claims that may be made against the Fund that have not yet 
occurred. 
 
NOTE 10.  TAX COMPONENTS OF CAPITAL 
 
At May 31, 2011, the components of distributable earnings on a tax basis were as follows: 

Undistributed ordinary income 104,483$           
Unrealized appreciation (depreciation) 1,373,511          
Capital losses and other (13,490)              

1,464,504$        

The differences between the federal income tax cost of investments and the financial statements is due to certain 
differences in the recognition of capital gains or losses under income tax reporting regulations and GAAP.  For tax 
purposes, the current year post-October loss was $4,208 (realized during the period November 1, 2010 through May 31, 
2011).  This loss will be recognized for tax purposes on the first business day of the Fund’s next fiscal year, June 1, 
2011.   
 
The difference between components of distributable earnings on a tax basis and the amounts reflected in the Statement of 
Assets and Liabilities are primarily due to wash sales, post-October losses, partnerships, and grantor trusts. 

 
 



PRIVACY POLICY 
 
The following is a description of the Fund’s policies regarding disclosure of nonpublic 
personal information that you provide to the Fund or that the Fund collects from other 
sources. In the event that you hold shares of the Fund through a broker-dealer or other 
financial intermediary, the privacy policy of your financial intermediary would govern 
how your nonpublic personal information would be shared with nonaffiliated third 
parties. 
 
Categories of Information the Fund Collects. The Fund collects the following 
nonpublic personal information about you: 
 
• Information the Fund receives from you on applications or other forms, correspondence, 
or conversations (such as your name, address, phone number, social security number, and 
date of birth); and 
 
• Information about your transactions with the Fund, its affiliates, or others (such as your 
account number and balance, payment history, cost basis information, and other financial 
information). 
 
Categories of Information the Fund Discloses. The Fund does not disclose any 
nonpublic personal information about its current or former shareholders to unaffiliated 
third parties, except as required or permitted by law. The Fund is permitted by law to 
disclose all of the information it collects, as described above, to service providers (such 
as the Fund’s custodian, administrator, transfer agent, accountant and legal counsel) to 
process your transactions and otherwise provide services to you. 
 
Confidentiality and Security. The Fund restricts access to your nonpublic personal 
information to those persons who require such information to provide products or 
services to you. The Fund maintains physical, electronic, and procedural safeguards that 
comply with federal standards to guard your nonpublic personal information. 
 
Disposal of Information. The Fund, through its transfer agent, has taken steps to 
reasonably ensure that the privacy of your nonpublic personal information is maintained 
at all times, including in connection with the disposal of information that is no longer 
required to be maintained by the Fund. Such steps shall include, whenever possible, 
shredding paper documents and records prior to disposal, requiring off-site storage 
vendors to shred documents maintained in such locations prior to disposal, and erasing 
and/or obliterating any data contained on electronic media in such a manner that the 
information can no longer be read or reconstructed. 



                                  

PROXY VOTING 
 
A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio 
securities and information regarding how the Funds voted those proxies during the most recent twelve month period ended 
June 30, is available without charge upon request by (1) calling the Fund at (877) 336-6763 and (2) from Fund documents 
filed with the Securities and Exchange Commission (“SEC”) on the SEC’s website at www.sec.gov.  
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R. Jeffrey Young, Chairman 
Dr. Merwyn R. Vanderlind 
Ira Cohen 
 
OFFICERS 
R. Jeffrey Young, Principal Executive Officer and President 
John C. Swhear, Chief Compliance Officer, AML Officer and Vice-President 
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Matthew J. Miller, Vice President 
John H. Lively, Interim Secretary 
 
INVESTMENT ADVISOR 
Long Short Advisors, LLC 
1818 Market Street, 33rd Floor, Suite 3323 
Philadelphia, PA  19103 
 
DISTRIBUTOR 
Unified Financial Securities, Inc. 
2960 North Meridian Street, Suite 300 
Indianapolis, IN 46208 
 
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
Cohen Fund Audit Services, Ltd. 
800 Westpoint Pkwy., Suite 1100 
Westlake, OH 44145 
 
LEGAL COUNSEL 
The Law Offices of John H. Lively & Associates, Inc., 
A member firm of The 1940 Act Law GroupTM 
2041 West 141st Terrace, Suite 119 
Leawood, KS 66224 
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Citibank, N.A. 
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New York, NY  10013 
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Huntington Asset Services, Inc. 
2960 North Meridian Street, Suite 300 
Indianapolis, IN 46208 
 
This report is intended only for the information of shareholders or those who have received the Fund’s prospectus which contains 
information about the Fund’s management fee and expenses. Please read the prospectus carefully before investing. 
 
Distributed by Unified Financial Securities, Inc. 
Member FINRA/SIPC 


	#1 LS - Cover Sheet Semi Annual 2011
	#2 MDA - Letter For Semi-Annual Report
	#3 LS performance 113011 #3
	#4 LS Expense Example 113011 #2
	#5 LS FS 113011 #3
	#6 LS Notes Semi-Annual 113011 #2
	#7 PRIVACY POLICY #3
	#8 LS Proxy Voting Semi-Annual 113011 #3

