
FOR SHAREHOLDERS OF FIRSTHAND TECHNOLOGY 
LEADERS FUND 
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Since early May, because of numerous macroeconomic uncertainties 
and resulting adverse conditions in equity markets, Firsthand Technol-
ogy Leaders Fund has maintained a higher-than-normal level of cash. 
The Fund’s current cash holdings are in excess of 50% of net assets. 
The portfolio managers of the Fund expect to continue this practice as 
long as they believe adverse market conditions continue to exist, and 
they may employ the practice again in the future if they perceive similar 
market conditions are present. Shareholders of the Fund should note 
that while the Fund engages in such temporary defensive measures, 
the Fund’s principal investment strategy of investing 80% of its assets 
in high-technology companies will not be fully implemented. Should the 
market rebound in a dramatic fashion within a very short period of time, 
the Fund’s cash holdings could cause the Fund to underperform.

In addition to maintaining relatively high levels of cash in the portfolio, 
the portfolio managers may also purchase put options in an effort to 
protect principal in the Fund. A put option, a type of derivative security, 
gives the Fund the right to sell a security at a predetermined price in the 
future. Options, however, may not always be successful hedges. Their 
prices can be highly volatile and using options could lower the Fund’s 
total return.
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FIRSTHAND TECHNOLOGY OPPORTUNITIES FUND (TEFQX) 

 INVESTMENT OBJECTIVE—Firsthand Technology Opportuni  es Fund seeks 
long-term growth of capital.  

 FEES AND EXPENSES—The table below describes the fees and expenses that 
you may pay if you buy and hold shares of Firsthand Technology Opportuni  es Fund.

Shareholder Fees (fees paid directly from your investment):   ........... None
Annual Fund Operating Expenses (expenses that you pay each 
year as a percentage of the value of your investment):
 Management Fee ........................................................................1.40%
 Other Expenses  .........................................................................0.45%
 Total Annual Fund Operating Expenses ....................................1.85%

EXAMPLE—This example is meant to help you compare the cost of inves  ng in the 
Fund with the cost of inves  ng in other mutual funds.  It assumes that you invest $10,000 
in the Fund for the  me 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 each 
year and that the Fund’s opera  ng expenses remain the same.  Although your actual 
costs may be higher or lower, based on these assump  ons, your costs would be:

 1 Year 3 Years 5 Years 10 Years
Firsthand Technology Opportunities Fund  $188  $582  $1,001  $2,169

PORTFOLIO TURNOVER—The Fund pays transac  on costs, such as commissions, 
when it buys and sells securi  es (or “turns over” its por  olio).  A higher por  olio 
turnover rate may indicate higher transac  on costs and may result in higher taxes 
when Fund shares are held in a taxable account.  These costs, which are not re  ected 
in annual fund opera  ng expenses or in the example, a  ect the Fund’s performance.  
During the most recent  scal year, the Fund’s por  olio turnover rate was 164% of the 
average value of its por  olio.  A higher turnover rate will result in higher transac  onal 
costs like brokerage commissions. In addi  on, it could result in a higher tax burden 
for the Fund.

 PRINCIPAL INVESTMENT STRATEGIES—Under normal circumstances, we 
invest at least 80% of the Fund’s assets in high-technology companies. We consider 
a high-technology company to be one that employs a rela  vely high degree of engi-
neering and/or scien   c intensity to deliver its products or services. We invest the 
Fund’s assets primarily in equity securi  es of high-technology companies in the in-
dustries and markets that we believe hold the most growth poten  al within the tech-
nology sector. Because there are no market capitaliza  on restric  ons on the Fund’s 
investments, the Fund may purchase stocks of small-, mid-, and large-cap companies. 
There is also no percentage limit on the Fund’s ability to invest in foreign securi  es. 
Due to the Fund’s focus on emerging opportuni  es within the technology sector, its 
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investments tend to include younger companies with market capitaliza  ons in the 
small- or mid-cap categories.
 
Our analysis of a poten  al investment focuses on valuing a company and purchasing 
securi  es of that company if we believe its intrinsic value exceeds its current market 
price. Conversely, we sell securi  es of a company when its market price exceeds its 
intrinsic value or when alterna  ve investments present be  er poten  al for capital 
apprecia  on. When assessing a company’s intrinsic value, we consider a number of 
factors that may in  uence its earnings poten  al, including: strength of technology, 
breadth of product line, barriers to entry (including patents and other intellectual 
property rights), the compe   ve environment, product development, marke  ng acu-
men, and management strength and vision.

The Fund is non-diversi  ed, which means that it invests in fewer companies than a 
diversi  ed fund. Although some of the Fund’s holdings may produce dividends, inter-
est, or other income, current income is not a considera  on when selec  ng the Fund’s 
investments. 

 PRINCIPAL INVESTMENT RISKS—The Fund is subject to the following princi-
pal risks. 

GENERAL SECURITIES MARKET RISK—Because the return on and value of an 
investment in the Fund will  uctuate in response to stock market movements, the 
most signi  cant risk of inves  ng in the Fund is that you may lose money. Stocks and 
other equity securi  es are subject to market risks and  uctua  ons in value due to 
earnings, economic condi  ons, and other factors beyond our control. We designed 
the Fund for long-term investors who can accept the risks of inves  ng in a fund with 
signi  cant equity holdings in high-technology industries.  

TECHNOLOGY INVESTMENT RISK—The Fund concentrates its investments 
in the technology sector, which is a very vola  le segment of the market. The nature 
of technology is that it is rapidly changing.  Therefore, products or services that may 
ini  ally look promising may subsequently fail or become obsolete.  In addi  on, many 
technology companies are younger, smaller and unseasoned companies which may not 
have established products, an experienced management team, or earnings history. 

NON-DIVERSIFICATION RISK—A risk of being non-diversi  ed is that a signi  -
cant change in the value of one company will have a greater impact on the Fund than 
it would if the Fund diversi  ed its investments. You should also be aware that because 
a non-diversi  ed investment strategy may expose you to greater-than-average  nan-
cial and market risk, an investment in the Fund is not a balanced investment program. 

SMALL-CAP COMPANIES RISK—The Fund may invest a substan  al por  on of 
its assets in small-capitaliza  on companies. Although smaller companies may have 
poten  al for rapid growth, they are subject to wider price  uctua  ons due to factors 
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inherent in their size, such as lack of management experience and  nancial resources 
and limited trade volume and frequency. To make a large sale of securi  es of smaller 
companies that trade in limited volumes, the Fund may need to sell por  olio holdings 
at a discount or make a series of small sales over an extended period of  me.  

FOREIGN SECURITIES RISK—The Fund may invest a substan  al por  on of its 
assets in companies that trade on U.S. exchanges as American Depositary Receipts 
(“ADRs”), on foreign exchanges, or on foreign over-the-counter markets. Investments 
in foreign securi  es involve greater risks compared to domes  c investments for the 
following reasons: Foreign companies may not be subject to the regulatory require-
ments of U.S. companies, so there may be less publicly available informa  on about 
foreign issuers than about U.S. companies; foreign companies generally are not sub-
ject to uniform accoun  ng, audi  ng, and  nancial repor  ng standards; dividends and 
interest on foreign securi  es may be subject to foreign withholding taxes; such taxes 
may reduce the net return to the Fund’s shareholders; foreign securi  es are o  en 
denominated in a currency other than the U.S. dollar. Accordingly, the Fund will be 
subject to the risks associated with  uctua  ons in currency values, which may de-
cline against the U.S. dollar.  The Fund is permi  ed to hedge that currency risk, but 
it normally does not intend to do so.  Although the Fund generally will invest only in 
foreign securi  es of issuers that are domiciled in na  ons considered to have stable 
and friendly governments, issuers of foreign securi  es s  ll may be subject to the risk 
of expropria  on, con  sca  on, taxa  on, currency blockage, or poli  cal or social insta-
bility, any of which could nega  vely a  ect the Fund. 

EMERGING MARKETS RISK—The Fund may also invest a substan  al por  on of 
its assets in foreign securi  es of issuers in countries with emerging securi  es markets. 
Investments in such emerging securi  es markets present greater risks than inves  ng 
in foreign issuers in general. The risk of poli  cal or social upheaval is greater in emerg-
ing securi  es markets. In  a  on and rapid  uctua  ons in in  a  on rates have had and 
may con  nue to have nega  ve e  ects on the economies and securi  es markets of 
certain emerging market countries. Moreover, many of the emerging securi  es mar-
kets are rela  vely small, have low trading volumes, su  er periods of rela  ve illiquidity 
and are characterized by signi  cant price vola  lity and high transac  on costs. 

CASH STRATEGY RISK—The Fund may, from  me to  me, invest a substan  al 
por  on of its assets in cash or cash equivalents. If the stock market were to appreci-
ate substan  ally during the  me when the Fund is holding a substan  al por  on of its 
assets in cash, the Fund may underperform the market.

 PERFORMANCE—The following bar chart and performance table provide an 
indica  on of the risks of inves  ng in the Fund. The bar chart shows the changes in 
the performance of the Fund from year to year over a period of 10 years. The perfor-
mance table shows how the average annual total returns of the Fund for 1, 5, and 10 
years compare to those of a broad-based market index (the Standard & Poor’s 500 
Index) and a technology sector-heavy index (the NASDAQ Composite Index). Though 
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not explicitly a technology sector index, the NASDAQ Composite Index was selected 
for comparison because it is widely recognized as a technology sector benchmark, 
given the concentra  on of technology companies in the index. The Fund’s past per-
formance (before and a  er taxes) is no guarantee of how it will perform in the future. 

Best Quarter: 4th Quarter, 2001 65.67%
Worst Quarter: 1st Quarter, 2001 -54.45%

 1 Year 5 Years 10 Years

Returns before taxes 29.27% 12.22% -0.91%

Returns after taxes on distributions 29.27% 12.22% -0.91%

Returns after taxes on distributions and 
     sale of Fund shares 19.03% 10.70% -0.77%

Standard & Poor’s 500 Index (does not refl ect 
     deduction of fees, expenses or taxes) 15.09% 2.29% 1.41%

NASDAQ Composite Index (does not refl ect 
     deduction of fees, expenses or taxes)  18.16% 4.71% 1.43%

ADVISER—SiVest Group, Inc.

PORTFOLIO MANAGERS—The Fund is co-managed by Kevin Landis and Han 
Lee.

Kevin Landis, President, Chief Execu  ve O   cer and Chief Investment O   cer of the 
Adviser and a Trustee of the Trust, has been the por  olio manager of the Fund since 
its incep  on in 1999. 
 
Han Lee is an Analyst of the Adviser.  Mr. Lee became a co-manager of the Fund in 
July 2009.
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 PURCHASE AND SALE OF FUND SHARES, TAX INFORMATION AND 
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDI-
ARIES—For important informa  on about purchase and sale of fund shares, tax in-
forma  on and payments to broker-dealers and other  nancial intermediaries, please 
turn to the sec  on “Purchase and Sale of Fund Shares” on page 16, the sec  on “Tax 
Informa  on” on page 16 and the sec  on “Payments to Broker-Dealers and Other Fi-
nancial Intermediaries” on page 17.

FIRSTHAND TECHNOLOGY LEADERS FUND (TLFQX)

 INVESTMENT OBJECTIVE—Firsthand Technology Leaders Fund seeks long-
term growth of capital.  

 FEES AND EXPENSES—The table below describes the fees and expenses that 
you may pay if you buy and hold shares of Firsthand Technology Leaders Fund.

Shareholder Fees (fees paid directly from your investment): ............. None
Annual Fund Operating Expenses (expenses that you pay each 
year as a percentage of the value of your investment):
 Management Fee ........................................................................1.40%
 Other Expenses ..........................................................................0.45%
 Total Annual Fund Operating Expenses  ...................................1.85%

EXAMPLE—This example is meant to help you compare the cost of inves  ng in the 
Fund with the cost of inves  ng in other mutual funds.  It assumes that you invest $10,000 
in the Fund for the  me 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 each 
year and that the Fund’s opera  ng expenses remain the same.  Although your actual 
costs may be higher or lower, based on these assump  ons, your costs would be:

 1 Year 3 Years 5 Years 10 Years
Firsthand Technology Leaders Fund $ 188 $ 582 $ 1,001 $ 2,169

PORTFOLIO TURNOVER—The Fund pays transac  on costs, such as commissions, 
when it buys and sells securi  es (or “turns over” its por  olio).  A higher por  olio 
turnover rate may indicate higher transac  on costs and may result in higher taxes 
when Fund shares are held in a taxable account.  These costs, which are not re  ected 
in annual fund opera  ng expenses or in the example, a  ect the Fund’s performance.  
During the most recent  scal year, the Fund’s por  olio turnover rate was 37% of the 
average value of its por  olio.  

 PRINCIPAL INVESTMENT STRATEGIES—Under normal circumstances, we 
invest at least 80% of the Fund’s assets in high-technology companies. We consider a 
high-technology company to be one that employs a rela  vely high degree of engineer-
ing and/or scien   c intensity to deliver its products or services. We invest the Fund’s 
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assets primarily in equity securi  es of high-technology companies that we believe hold 
dominant compe   ve posi  ons in high-growth industries. Equity securi  es can include 
common and preferred stock, conver  ble securi  es, op  ons and warrants.  Because 
there are no market capitaliza  on restric  ons on the Fund’s investments, the Fund may 
purchase stocks of companies of any size, which includes small-, mid-, and large-cap 
companies. There is also no percentage limit on the Fund’s ability to invest in foreign 
securi  es. Due to the Fund’s focus on dominant companies, its investments tend to 
include well-established companies with market capitaliza  ons in the mid- or large-cap 
categories. The Fund may also buy and sell put op  ons, buy call op  ons and write cov-
ered call op  ons.

Our analysis of a poten  al investment focuses on evalua  ng a company’s compe   ve 
posi  on. We purchase securi  es of the company only if our analysis shows that the 
company’s compe   ve posi  on is excep  onally strong and the industry in which the 
company par  cipates demonstrates poten  al for strong growth. Conversely, we sell 
securi  es of a company when its market price exceeds its intrinsic value or when al-
terna  ve investments present be  er poten  al for capital apprecia  on. When assess-
ing a company’s compe   ve posi  on, we consider a number of factors, including: 
strength of technology, breadth of product line, barriers to entry (including patents 
and other intellectual property rights), market share, the compe   ve environment, 
product development, marke  ng acumen, and management strength and vision. 
When analyzing the growth poten  al of an industry, we consider factors such as mac-
roeconomic trends, the pace of innova  on, and projected customer demand. 

The Fund is non-diversi  ed, which means that it invests in fewer companies than a 
diversi  ed fund. In addi  on, the Fund has a policy of concentra  ng its investments 
in one or more of the industries in a target group of high-technology industries, in-
cluding the Internet, semiconductor, computer, computer peripheral, so  ware, tele-
communica  on, and mass storage device industries. Although some of the Fund’s 
holdings may produce dividends, interest, or other income, current income is not a 
considera  on when selec  ng the Fund’s investments. 

 PRINCIPAL INVESTMENT RISKS—The Fund is subject to the following princi-
pal risks. 

GENERAL SECURITIES MARKET RISK—Because the return on and value of an 
investment in the Fund will  uctuate in response to stock market movements, the 
most signi  cant risk of inves  ng in the Fund is that you may lose money. Stocks and 
other equity securi  es are subject to market risks and  uctua  ons in value due to 
earnings, economic condi  ons, and other factors beyond our control. We designed 
the Fund for long-term investors who can accept the risks of inves  ng in a fund with 
signi  cant equity holdings in high-technology industries.  

TECHNOLOGY INVESTMENT RISK—The Fund concentrates its investments 
in the technology sector, which is a very vola  le segment of the market. The nature 
of technology is that it is rapidly changing.  Therefore, products or services that may 
ini  ally look promising may subsequently fail or become obsolete.  In addi  on, many 
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technology companies are younger, smaller and unseasoned companies which may not 
have established products, an experienced management team, or earnings history. 

NON-DIVERSIFICATION RISK—A risk of being non-diversi  ed is that a signi  -
cant change in the value of one company will have a greater impact on the Fund than 
it would if the Fund diversi  ed its investments. You should also be aware that because 
a non-diversi  ed investment strategy may expose you to greater-than-average  nan-
cial and market risk, an investment in the Fund is not a balanced investment program.  

FOREIGN SECURITIES RISK—The Fund may invest in companies that trade on 
U.S. exchanges as American Depositary Receipts (“ADRs”), on foreign exchanges, or 
on foreign over-the-counter markets.  Investments in foreign securi  es involve great-
er risks compared to domes  c investments.  Foreign companies may not be subject 
to the regulatory requirements of U.S. companies, so there may be less publicly avail-
able informa  on about foreign issuers than about U.S. companies.  Foreign compa-
nies generally are not subject to uniform accoun  ng, audi  ng, and  nancial repor  ng 
standards.  Dividends and interest on foreign securi  es may be subject to foreign 
withholding taxes.  Such taxes may reduce the net return to the Fund’s shareholders. 
Foreign securi  es are o  en denominated in a currency other than the U.S. dollar.  Ac-
cordingly, the Fund will be subject to the risks associated with  uctua  ons in currency 
values, which may decline against the U.S. dollar.  The Fund is permi  ed to hedge that 
currency risk, but it normally does not intend to do so.  Although the Fund generally 
will invest only in foreign securi  es of issuers that are domiciled in na  ons considered 
to have stable and friendly governments, issuers of foreign securi  es s  ll may be sub-
ject to the risk of expropria  on, con  sca  on, taxa  on, currency blockage, or poli  cal 
or social instability, any of which could nega  vely a  ect the Fund. 

 PERFORMANCE—The following bar chart and performance table provide an 
indica  on of the risks of inves  ng in the Fund. The bar chart shows the changes in 
the performance of the Fund from year to year over a period of 10 years. The perfor-
mance table shows how the average annual total returns of the Fund for 1, 5, and 10 
years compare to those of a broad-based market index (the Standard & Poor’s 500 
Index) and a technology sector-heavy index (the NASDAQ Composite Index). Though 
not explicitly a technology sector index, the NASDAQ Composite Index was selected 
for comparison because it is widely recognized as a technology sector benchmark, 
given the concentra  on of technology companies in the index. The Fund’s past per-
formance (before and a  er taxes) is no guarantee of how it will perform in the future.



10 Prospectus

 
      

  2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

-44.27%
-43.53%

61.78%

-2.79%

13.13% 6.75%
13.99%

-46.75%

55.62%

8.42%

Best Quarter: 4th Quarter, 2001 35.10%
Worst Quarter: 3rd Quarter, 2001 -41.37%

 1 Year 5 Years 10 Years

Returns before taxes 8.42% 1.80% -4.79%

Returns after taxes on distributions 8.42% 1.80% -4.79%

Returns after taxes on distributions and 
     sale of Fund shares 5.48% 1.54% -3.92%

Standard & Poor’s 500 Index (does not refl ect 
     deduction of fees, expenses or taxes) 15.09% 2.29% 1.41%

NASDAQ Composite Index (does not refl ect
     deduction of fees, expenses or taxes)  18.16% 4.71% 1.43%

 ADVISER—SiVest Group, Inc.

 PORTFOLIO MANAGER—The Fund is co-managed by Kevin Landis and Nick 
Schwartzman.

Kevin Landis, President, Chief Execu  ve O   cer and Chief Investment O   cer of the 
Adviser and a Trustee of the Trust, has been the por  olio manager of the Fund since 
its incep  on in 1997.

Nick Schwartzman is Director of Research of the Adviser. Mr. Schwartzman became a 
co-manager of the Fund in April 2010.

 PURCHASE AND SALE OF FUND SHARES, TAX INFORMATION AND PAY-
MENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIAR-
IES—For important informa  on about purchase and sale of fund shares, tax informa-
 on and payments to broker-dealers and other  nancial intermediaries, please turn 

to the sec  on “Purchase and Sale of Fund Shares” on page 16, the sec  on “Tax Infor-
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ma  on” on page 16 and the sec  on “Payments to Broker-Dealers and Other Financial 
Intermediaries” on page 17.

FIRSTHAND ALTERNATIVE ENERGY FUND (ALTEX)

 INVESTMENT OBJECTIVE—Firsthand Alterna  ve Energy Fund seeks long-term 
growth of capital.  

 FEES AND EXPENSES—The table below describes the fees and expenses that 
you may pay if you buy and hold shares of Firsthand Alterna  ve Energy Fund.

Shareholder Fees (fees paid directly from your investment): ............. None
Annual Fund Operating Expenses (expenses that you pay each 
year as a percentage of the value of your investment):
 Management Fee ........................................................................1.53%
 Other Expenses  .........................................................................0.45% 
Total Annual Fund Operating Expenses ........................................1.98%

EXAMPLE—This example is meant to help you compare the cost of inves  ng in the 
Fund with the cost of inves  ng in other mutual funds.  It assumes that you invest 
$10,000 in the Fund for the  me 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 each year and that the Fund’s opera  ng expenses remain the same.  Although 
your actual costs may be higher or lower, based on these assump  ons, your costs 
would be:

 1 Year 3 Years 5 Years 10 Years
Firsthand Alternative Energy Fund $ 201 $ 621 $ 1,068 $ 2,306

PORTFOLIO TURNOVER—The Fund pays transac  on costs, such as commissions, 
when it buys and sells securi  es (or “turns over” its por  olio).  A higher por  olio 
turnover rate may indicate higher transac  on costs and may result in higher taxes 
when Fund shares are held in a taxable account.  These costs, which are not re  ected 
in annual fund opera  ng expenses or in the example, a  ect the Fund’s performance.  
During the most recent  scal year, the Fund’s por  olio turnover rate was 58% of the 
average value of its por  olio.  

 PRINCIPAL INVESTMENT STRATEGIES—Under normal circumstances, we 
invest at least 80% of the Fund’s assets in alterna  ve energy and alterna  ve energy 
technology companies, both U.S. and interna  onal. Alterna  ve energy currently in-
cludes energy generated through solar, hydrogen, wind, geothermal, hydroelectric, 
 dal, biofuel, and biomass. Alterna  ve energy technologies currently include tech-

nologies that enable energies to be tapped, stored, or transported, such as fuel cells; 
services or technologies that conserve or enable more e   cient u  liza  on of energy; 
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and technologies that help minimize harmful emissions from exis  ng energy sources, 
such as helping reduce carbon emissions.  Because there are no market capitaliza-
 on restric  ons on the Fund’s investments, the Fund may purchase stocks of any 

capitaliza  on, including, but not limited to, large-cap, mid-cap or small-cap stocks. 
There is also no percentage limit on the Fund’s ability to invest in foreign and emerg-
ing markets securi  es. The Fund’s interna  onal stock investments may include stocks 
of companies based in or doing substan  al business in both developed markets and 
emerging markets.  The Fund may also engage in short sales.  The Fund may also from 
 me to  me, as part of its principal investment strategies, invest a substan  al por  on 

of its assets in cash or cash equivalents.   

Our analysis of a poten  al investment focuses on valuing a company and purchasing 
securi  es of that company if we believe its intrinsic value exceeds its current market 
price. Conversely, we sell securi  es of a company when its market price exceeds its 
intrinsic value or when alterna  ve investments present be  er poten  al for capital 
apprecia  on. When assessing a company’s intrinsic value, we consider a number of 
factors that may in  uence its earnings poten  al, including: strength of technology, 
breadth of product line, barriers to entry (including patents and other intellectual 
property rights), the compe   ve environment, product development, marke  ng acu-
men, and management strength and vision. 

Under normal circumstances, the long por  on of the por  olio will represent at least 
80% of the Fund’s net assets and be invested in long posi  ons in common stocks that 
the Investment Adviser expects to have posi  ve returns. The short por  on of the 
por  olio will be invested in short posi  ons that the Investment Advisor expects to 
have nega  ve returns. A short sale involves selling a security that the Fund does not 
own. The Fund will sell a security short by borrowing it from a third party and selling 
it at the then-current market price. The Fund is then obligated to buy the security on 
a later date so it can return the security to the lender. Therefore short sales of securi-
 es may result in gains if a security’s price declines subsequent to the short sale, but 

may result in losses if a security’s price rises from the  me when the Fund previously 
sold the security short. The cash proceeds from short sales will be invested in short-
term cash instruments to produce a return on such proceeds just below the federal 
funds rate. The Fund intends to u  lize short sales of securi  es to reduce the Fund’s 
exposure to general equity market risk. It may use short sales for securi  es it expects 
to decline in value or in order to hedge against a decline in the value of other por  olio 
holdings.  

The Fund is non-diversi  ed, which means that it invests in fewer companies than a 
diversi  ed fund. In addi  on, the Fund has a policy of concentra  ng its investments 
in alterna  ve energy and clean technology industries. Although some of the Fund’s 
holdings may produce dividends, interest, or other income, current income is not a 
considera  on when selec  ng the Fund’s investments. 
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 PRINCIPAL INVESTMENT RISKS—The Fund is subject to the following princi-
pal risks. 

GENERAL SECURITIES MARKET RISK—Because the return on and value of an 
investment in the Fund will  uctuate in response to stock market movements, the 
most signi  cant risk of inves  ng in the Fund is that you may lose money.  Stocks and 
other equity securi  es are subject to market risks and  uctua  ons in value due to 
earnings, economic condi  ons, and other factors beyond our control.  We designed 
the Fund for long-term investors who can accept the risks of inves  ng in a fund with 
signi  cant equity holdings in alterna  ve energy and clean technology industries.  

ALTERNATIVE ENERGY INDUSTRIES CONCENTRATION RISK—The alter-
na  ve energy and clean technology industries can be signi  cantly a  ected by obso-
lescence of exis  ng technology, short product cycles, falling prices and pro  ts, com-
pe   on from new market entrants and general economic condi  ons.  Further, these 
industries can be signi  cantly a  ected by intense compe   on and legisla  on result-
ing in more strict government regula  ons and enforcement policies.  They can also 
be signi  cantly a  ected by  uctua  ons in energy prices and the change in alterna  ve 
energy needs, energy conserva  on e  orts, the success of explora  on projects, tax 
incen  ves, subsidies, and other government regula  ons, as well as world events and 
economic condi  ons.  

NON-DIVERSIFICATION RISK—A risk of being non-diversi  ed is that a signi  -
cant change in the value of one company will have a greater impact on the Fund than 
it would if the Fund diversi  ed its investments.  You should also be aware that be-
cause a non-diversi  ed investment strategy may expose you to greater-than-average 
 nancial and market risk, an investment in the Fund is not a balanced investment 

program.

SHORT SALE RISK—Short sales of securi  es may result in losses if a security’s 
price rises from the  me when the Fund previously sold the security short. Also, since 
the loss on a short sale arises from increases in the value of the security sold short, 
the extent of such a loss, like the price of the security sold short, is theore  cally un-
limited.  

SMALL-CAP COMPANIES RISK—The Fund may invest a substan  al por  on of 
its assets in small-capitaliza  on companies. Although smaller companies may have 
poten  al for rapid growth, they are subject to wider price  uctua  ons due to factors 
inherent in their size, such as lack of management experience and  nancial resources 
and limited trade volume and frequency. To make a large sale of securi  es of smaller 
companies that trade in limited volumes, the Fund may need to sell por  olio holdings 
at a discount or make a series of smaller sales over an extended period of  me.  
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FOREIGN SECURITIES RISK—The Fund may invest a substan  al por  on of its 
assets in companies that trade on U.S. exchanges as American Depositary Receipts 
(“ADRs”), on foreign exchanges, or on foreign over-the-counter markets. Investments 
in foreign securi  es involve greater risks compared to domes  c investments for the 
following reasons: Foreign companies may not be subject to the regulatory require-
ments of U.S. companies, so there may be less publicly available informa  on about 
foreign issuers than about U.S. companies; foreign companies generally are not sub-
ject to uniform accoun  ng, audi  ng, and  nancial repor  ng standards; dividends and 
interest on foreign securi  es may be subject to foreign withholding taxes; such taxes 
may reduce the net return to the Fund’s shareholders; foreign securi  es are o  en 
denominated in a currency other than the U.S. dollar. Accordingly, the Fund will be 
subject to the risks associated with  uctua  ons in currency values, which may de-
cline against the U.S. dollar.  The Fund is permi  ed to hedge that currency risk, but 
it normally does not intend to do so.  Although the Fund generally will invest only in 
foreign securi  es of issuers that are domiciled in na  ons considered to have stable 
and friendly governments, issuers of foreign securi  es s  ll may be subject to the risk 
of expropria  on, con  sca  on, taxa  on, currency blockage, or poli  cal or social insta-
bility, any of which could nega  vely a  ect the Fund.  

EMERGING MARKETS RISK—The Fund may also invest a substan  al por  on of 
its assets in foreign securi  es of issuers in countries with emerging securi  es markets. 
Investments in such emerging securi  es markets present greater risks than inves  ng 
in foreign issuers in general. The risk of poli  cal or social upheaval is greater in emerg-
ing securi  es markets. In  a  on and rapid  uctua  ons in in  a  on rates have had and 
may con  nue to have nega  ve e  ects on the economies and securi  es markets of 
certain emerging market countries. Moreover, many of the emerging securi  es mar-
kets are rela  vely small, have low trading volumes, su  er periods of rela  ve illiquidity 
and are characterized by signi  cant price vola  lity and high transac  on costs. 

CASH STRATEGY RISK—The Fund may, from  me to  me, invest a substan  al 
por  on of its assets in cash or cash equivalents. If the stock market were to appreci-
ate substan  ally during the  me when the Fund is holding a substan  al por  on of its 
assets in cash, the Fund may underperform the market.

 PERFORMANCE—The following bar chart and performance table provide an in-
dica  on of the risks of inves  ng in the Fund. The bar chart shows the changes in the 
performance of the Fund from year to year over a period of 3 years. The performance 
table shows how the average annual total returns of the Fund for 1 year and the life 
of the Fund compare to those of a broad-based market index (the Standard & Poor’s 
500 Index), as well as a technology sector-heavy index (the NASDAQ Composite In-
dex) and an alterna  ve energy sector-focused index (the WilderHill Clean Energy In-
dex). Though not explicitly a technology sector index, the NASDAQ Composite Index 
was selected for comparison because it is widely recognized as a technology sec-
tor benchmark, given the concentra  on of technology companies in the index. The 
WilderHill Clean Energy Index was selected for comparison because it is an index of 
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companies involved in clean energy (e.g., solar, wind, geothermal) and energy con-
serva  on. The Fund’s past performance (before and a  er taxes) is no guarantee of 
how it will perform in the future. 

      
Best Quarter: 2nd Quarter, 2009 27.82%
Worst Quarter: 4th Quarter, 2008 -32.06%

  Life of Fund 
  (inception date 
 1 Year October 29, 2007)

Returns before taxes  -9.24% -9.55%

Returns after taxes on distributions  -9.24% -9.55%

Returns after taxes on distributions and 
     sale of Fund shares  -6.01% -7.99%

Standard & Poor’s 500 Index (does not refl ect 
     deduction of fees, expenses or taxes)  15.09% -4.04%

NASDAQ Composite Index (does not refl ect 
     deduction of fees, expenses or taxes)   18.16% -0.89%

WilderHill Clean Energy Index (does not refl ect 
     deduction of fees, expenses or taxes)  -4.75% -24.77%

ADVISER—SiVest Group, Inc.

 PORTFOLIO MANAGER—Kevin Landis, President, Chief Execu  ve O   cer and 
Chief Investment O   cer of the Adviser and a Trustee of the Trust, has been the port-
folio manager of the Fund since its incep  on in 2007.

 2008 2009 2010

-47.84%

41.02%

-9.24%
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 PURCHASE AND SALE OF FUND SHARES, TAX INFORMATION AND 
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDI-
ARIES—For important informa  on about purchase and sale of fund shares, tax in-
forma  on and payments to broker-dealers and other  nancial intermediaries, please 
turn to the sec  on “Purchase and Sale of Fund Shares” on page 16, the sec  on “Tax 
Informa  on” on page 16 and the sec  on “Payments to Broker-Dealers and Other Fi-
nancial Intermediaries” on page 17.

PURCHASE AND SALE OF FUND SHARES

You may purchase or redeem shares of a Fund each day the New York Stock Exchange 
is open through your broker or:

By Mail........Firsthand Funds, P.O. Box 9836, Providence, RI 02940-8036
By Telephone ............................................................Call 1.888.884.2675
Online .............................................................. www.  rsthandfunds.com
By Electronic Funds Transfer ...........Call 1.888.884.2675 for informa  on
By Wire ............................................Call 1.888.884.2675 for informa  on

ACCOUNT MINIMUMS*  
 
Type of Account Initial Investment Additional Investment 
Regular Accounts**  $2,000 $50 
IRAs   $2,000 $50 
CESAs  $500 $50  

* Lower minimums may be available through brokerage fi rms and other fi nancial intermedi-
aries. Financial intermediaries with omnibus accounts with the Fund may, with the Fund’s 
written consent, off er lower initial minimum investment amounts to clients.  

** Shareholders who sign up for an automatic investment plan with Firsthand Alternative En-
ergy Fund and agree to make monthly automatic investments in an amount equal to at least 
$50 may establish a regular account with the Fund with a $500 initial investment.

TAX INFORMATION

Distribu  ons of a Fund’s ordinary income and capital gains, if any, generally will be tax-
able as ordinary income or capital gains unless you are inves  ng through a tax-advan-
taged account such as an Individual Re  rement Account or IRA.
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PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL 
INTERMEDIARIES

If you purchase shares of a Fund through a broker-dealer or other  nancial intermedi-
ary (such as a bank), the Fund and its related companies may pay the intermediary for 
the sale of Fund shares and related services.  These payments may create a con  ict of 
interest by in  uencing the broker-dealer or other intermediary and your salesperson 
to recommend the Fund over another investment.  Ask your salesperson or visit your 
 nancial intermediary’s website for more informa  on. 

INVESTMENT OBJECTIVES, PRINCIPAL INVESTMENT 
STRATEGIES, RELATED RISKS AND DISCLOSURE OF PORTFOLIO 
HOLDINGS

The investment objec  ves and principal investment strategies of the Funds are dis-
cussed in each of the preceding Fund Summaries. The following informa  on describes 
addi  onal risks of the Funds and the disclosure of por  olio holdings informa  on.

 GENERAL MARKET CONDITIONS/EQUITY SECURITIES—The stock and 
bond markets in the United States and interna  onally have experienced unprece-
dented vola  lity. This  nancial crisis has caused a signi  cant decline in the value and 
liquidity of many securi  es. These market condi  ons may con  nue or become even 
worse. Because the situa  on is unprecedented and widespread, it may not be pos-
sible to iden  fy all signi  cant risks and opportuni  es using past investment strategies 
or models, or to predict the dura  on of these events. 

Investments in equity securi  es are subject to inherent market risks and  uctua  on 
in value due to earnings, economic condi  ons, and other factors beyond our control. 
Securi  es in a Fund’s por  olio may not increase as much as the market as a whole 
and some undervalued securi  es may con  nue to be undervalued for long periods 
of  me.  

Some securi  es are not traded ac  vely and may be di   cult to sell. Although pro  ts 
in some of a Fund’s holdings may be realized quickly, it is not expected that most of a 
Fund’s investments will appreciate rapidly.  

In addi  on to the principal investment strategies set forth above for each Fund, each 
Fund may invest in the following non-principal investment strategies, which include 
inves  ng in rated or unrated privately placed conver  ble debt that can be converted 
into equity securi  es any  me.  



18 Prospectus

 ILLIQUID SECURITIES—Each Fund will not invest in an illiquid security if, im-
mediately a  er and as a result of the investment in such security, more than 15% of 
the Fund’s net assets would be invested in illiquid securi  es. Generally, a security is 
considered illiquid if it cannot be disposed of within seven days in the normal course 
of business at approximately the amount at which it is valued by a Fund. Any increase 
in the percentage of a Fund’s net assets in illiquid securi  es due to changes in por  o-
lio securi  es values or a decrease in net assets will not be considered when determin-
ing whether the Fund is in compliance with the foregoing limita  on on investments in 
illiquid securi  es.  

 PORTFOLIO TURNOVER RISK—The investment management team will not 
consider the por  olio turnover rate a limi  ng factor in making investment decisions 
for a Fund. A high rate of por  olio turnover (100% or more) involves correspondingly 
greater expenses that must be borne by a Fund and its shareholders. It also may 
result in higher short-term capital gain to a Fund that is taxable to shareholders as 
ordinary income when distributed.  See “Financial Highlights” for each Fund’s histori-
cal por  olio turnover rates.

 EMERGING MARKETS RISK—The Funds may invest in foreign securi  es of is-
suers in countries with emerging securi  es markets.  Investments in such emerging 
securi  es markets present greater risks than inves  ng in foreign issuers in general.  
The risk of poli  cal or social upheaval is greater in emerging securi  es markets.  In-
 a  on and rapid  uctua  ons in in  a  on rates have had and may con  nue to have 

nega  ve e  ects on the economies and securi  es markets of certain emerging market 
countries.  Moreover, many of the emerging securi  es markets are rela  vely small, 
have low trading volumes, su  er periods of rela  ve illiquidity and are characterized 
by signi  cant price vola  lity and high transac  on costs.  

 INITIAL PUBLIC OFFERINGS (“IPOS”)—Each Fund may purchase shares in 
IPOs, which can be risky. Because the price of IPO shares may be vola  le, a Fund may 
hold IPO shares for a very short  me. This may increase the turnover rate of a Fund’s 
por  olio and may lead to increased expenses to a Fund, such as commissions and 
transac  on costs. When it sells IPO shares, a Fund may realize a capital gain that must 
be distributed to shareholders. 

 SHORT SALE—Firsthand Alterna  ve Energy Fund may engage in short sales. Dur-
ing the period when the Fund has borrowed a security that is then sold short, it is 
required to maintain a segregated account with its custodian containing cash, U.S. 
government securi  es, or other liquid securi  es. The amount deposited in the seg-
regated account plus any amount held as collateral with a broker or custodian will 
be at least equal to the current market value of the security sold short, and will be 
marked to market daily to ensure that su   cient collateral has been segregated and is 
held. Depending on the arrangements made with the broker or custodian, the Fund 
may not receive any payments (including interest) on collateral held with the broker 
or custodian. Also depending on those arrangements, there can be other costs to the 



www.fi rsthandfunds.com 19

Fund from short selling such as the cost of the dividends on the securi  es sold short 
that must be paid by the Fund. The assets used to cover the Fund’s short sales will 
not be available to use for redemp  ons or be sold while the posi  on it is covering 
is outstanding, unless it is replaced with a similar security. The Fund will not make a 
short sale if, a  er giving e  ect to the sale, the market value of all securi  es sold short 
would exceed 100% of the value of the Fund’s net assets.

 CHANGING INVESTMENT OBJECTIVE—The investment objec  ve of each 
Fund can be changed without shareholder approval, subject to Board approval and 
the provision of 60 days’ advance wri  en no  ce to shareholders.   

 TEMPORARY DEFENSIVE MEASURES—For defensive purposes, each Fund 
may temporarily hold all or a por  on of its assets in cash or money market instru-
ments. This may help a Fund minimize or avoid losses during adverse market, eco-
nomic, or poli  cal condi  ons. While in a temporary defensive mode, a Fund may not 
be able to achieve its investment objec  ve.  

 CONCENTRATION POLICY—Each Fund concentrates its investments in a sin-
gle industry or group of industries. When a Fund concentrates its investments in an 
industry or a group of industries, adverse market condi  ons within those industries 
may have a more signi  cant impact on a Fund than they would on a Fund that does 
not concentrate its investments. However, we currently believe that investments by 
the Funds in a target group of high-technology and alterna  ve energy industries may 
o  er greater opportuni  es for growth of capital than investments in other industries.  

 WHY WE BUY—Each Fund’s por  olio manager evaluates company fundamentals 
when selec  ng stocks for the por  olio. Several factors may be examined, including 
strength of technology, compe   veness of products, barriers to entry (including pat-
ents and other intellectual property rights), balance sheet strength, market leader-
ship, and management strength and vision. The por  olio managers buy a company’s 
stock for the Fund when they believe the company’s fundamental worth is not cur-
rently re  ected in the market price (i.e., the stock is undervalued).   

 WHY WE SELL—A Fund may sell securi  es of a company if we determine that:  

 The current market price exceeds the value of the company, or 
 Alterna  ve investments present be  er poten  al for capital apprecia  on.  

We also may sell a security owned by a Fund when there is a nega  ve development 
in a company’s compe   ve, regulatory, or economic environment; because of dete-
riora  on of a company’s growth prospects or  nancial situa  on; or for other reasons. 
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 PORTFOLIO HOLDINGS—A descripti on of the Firsthand Funds’ policies and 
procedures with respect to the disclosure of each of the Fund’s portf olio securiti es is 
available in the Statement of Additi onal Informati on (“SAI”) and on the Funds’ web-
site at www.fi rsthandfunds.com/portf olio.  

FUND MANAGEMENT 

 THE MANAGER—Firsthand Funds (the “Trust”) retains SiVest Group, Inc. (the 
“Investment Adviser” or “Adviser”), 150 Almaden Blvd., Suite 1250, San Jose, CA 
95113, to manage the investments of each Fund. SiVest Group, Inc. is an investment 
adviser registered under the Investment Advisers Act of 1940. Kevin M. Landis, who 
also serves as a Trustee of the Trust, controls the Investment Adviser and is a portf olio 
manager of each of the Firsthand Funds. Mr. Landis also serves as a director and man-
ager of Firsthand Technology Value Fund, Inc., a closed-end fund. Prior to joining the 
Investment Adviser in August 2009, Mr. Landis served as Chief Investment Offi  cer of 
Firsthand Capital Management, Inc., from 1994 to August 2009.  In additi on to serving 
as portf olio co-manager of Firsthand Technology Leaders Fund, Nick Schwartzman is 
also a senior analyst and director of research for the Investment Adviser. From 2004 
to 2007, Mr. Schwartzman served as a senior equiti es analyst for Firsthand Capital 
Management, Inc. He was promoted to director of research in 2007 and served in 
that capacity unti l 2009.  Han Lee serves as portf olio co-manager of Firsthand Tech-
nology Opportuniti es Fund and is an analyst for the Investment Adviser. From 2007 
to 2009, Mr. Lee served as a research analyst at Firsthand Capital Management, Inc. 
Between 2005 and 2007, he was a research associate for Global Crown Capital, prior 
to which he was a portf olio management intern at Wales Investments. 

The SAI provides additi onal informati on about the portf olio managers’ compensa-
ti on, other accounts managed by the portf olio managers, and their ownership of se-
curiti es of the Funds. 

A discussion regarding the basis of the Board of Trustees’ approval of the conti nu-
ati on of the Funds’ Investment Advisory Agreement (the “Advisory Agreement”) is 
available in the Funds’ Annual Report for the fi scal year ended December 31, 2010.    

 OPERATION OF THE FUNDS—Under the Advisory Agreement, the Invest-
ment Adviser receives from Firsthand Technology Opportuniti es Fund and Firsthand 
Technology Leaders Fund, an advisory fee at the annual rate of 1.40% of the Fund’s 
average daily net assets; and from the Firsthand Alternati ve Energy Fund the Adviser 
receives an advisory fee at the annual rate of 1.53% of the Fund’s average daily net 
assets.  Under the Advisory Agreement, the Investment Adviser provides each Fund 
with investment research, advice, management, and supervision and manages the 
investment and reinvestment of assets of each Fund consistent with each Fund’s in-
vestment objecti ve, policies, and limitati ons. 
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Under the Advisory Agreement, the Investment Adviser has agreed to, so long as the 
Advisory Agreement and the Administra  on Agreement are in e  ect, reduce its fees 
and/or make expense reimbursements so that (1) for Firsthand Technology Oportuni-
 es Fund and Firsthand Technology Leaders Fund, each Fund’s total annual operat-

ing expenses are limited to 1.85% of the Fund’s average daily net assets up to $200 
million, 1.80% of such assets from $200 million to $500 million, 1.75% of such assets 
from $500 million to $1 billion, and 1.70% of such assets in excess of $1 billion and (2) 
for Firsthand Alterna  ve Energy Fund, the Fund’s total annual opera  ng expenses are 
limited to 1.98% of the Fund’s average daily net assets up to $200 million, 1.93% of 
such assets from $200 million to $500 million, 1.88% of such assets from $500 million 
to $1 billion, and 1.83% of such assets in excess of $1 billion. For Firsthand Alterna-
 ve Energy Fund, the Adviser has also agreed to donate a por  on of its management 

fees collected, amoun  ng to 0.20% of the Fund’s average daily net assets, to various 
non-pro  t organiza  ons as elected by Fund shareholders.  Under the Administra  on 
Agreement, the Fund’s Administrator has assumed responsibility for payment of all of 
the Fund’s opera  ng expenses excluding certain expenses, for example, independent 
trustees’ compensa  on, brokerage and commission expenses, li  ga  on costs, and 
any extraordinary and non-recurring expenses.  

For the  scal year ended December 31, 2010, each Fund paid the following percent-
ages of the Fund’s average daily net assets to the Investment Adviser for investment 
advisory services:

Fund         Fee
Technology Opportunities Fund  1.40%
Technology Leaders Fund  1.40%
Alternative Energy Fund  1.53%

 
YOUR ACCOUNT 

PRICING OF FUND SHARES  

CALCULATING THE NAV—Each Fund calculates its share price, or NAV, at the 
close of trading on the New York Stock Exchange (“NYSE”) (normally 4:00 P.M. Eastern 
Time) on each day that the exchange is open (a “business day”). Currently, the NYSE 
is closed on weekends and in recogni  on of the following holidays: New Year’s Day, 
Mar  n Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Indepen-
dence Day, Labor Day, Thanksgiving, and Christmas.  Requests to buy and sell shares 
are processed at the NAV next calculated a  er we receive your properly completed 
order or request. The NAV of each Fund is calculated by dividing the sum of the value 
of the securi  es held by that Fund, plus cash or other assets, minus all liabili  es (in-
cluding es  mated accrued expenses) by the total number of shares outstanding of 
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the Fund, rounded to the nearest cent. A Fund’s shares will not be priced on the days 
on which the NYSE is closed for trading.  

If the market price for a security in a Fund’s por  olio is unavailable, or if an event 
occurs a  er the close of trading that materially a  ects the value of a security, that 
security may be valued at its fair value as determined in good faith using procedures 
established by the Board of Trustees (“Valua  on Procedures”). The Valua  on Proce-
dures authorize a commi  ee, composed of members of the Board of Trustees and se-
nior personnel of the Investment Adviser, to determine the fair value of any such se-
curity. As a general principle, the fair valua  on of a security should re  ect the amount 
that a Fund would reasonably expect to receive for the security upon its current sale 
to an arm’s-length buyer. The Pricing Commi  ee may use any one or more of the fol-
lowing methods, among others, in establishing the fair value of a security: 

 A mul  ple of sale, revenue, or earnings; 
 A mul  ple of book value; 
 A discount from market of a similar freely traded security; 
 The purchase price of the security;   
 Any subsequent private transac  ons in the security or related securi  es. 

If a Fund holds securi  es listed primarily on a foreign exchange that trades on days on 
which a Fund is not open for business, the value of your Fund shares may change on 
a day during which you cannot buy or sell shares.  

VALUATION OF PORTFOLIO SECURITIES—The NAV of a Fund will  uctuate as 
the value of the securi  es it holds  uctuates. A Fund’s por  olio of securi  es is valued 
as follows:  

1.  Securi  es traded on stock exchanges, or quoted by NASDAQ, are valued accord-
ing to the NASDAQ o   cial closing price, if applicable, or at their last reported sale 
price as of the close of trading on the NYSE. If a security is not traded that day, the 
security will be valued at its most recent bid price. 

2.  Securi  es traded in the over-the-counter market, but not quoted by NASDAQ, 
are valued at the last sale price (or, if the last sale price is not readily available, at 
the most recent closing bid price as quoted by brokers that make markets in the 
securi  es) at the close of trading on the NYSE. 

3.  Securi  es traded both in the over-the-counter market and on a stock exchange 
are valued according to the broadest and most representa  ve market. 

4.  Op  ons are valued at their closing mid-price on the principal exchange where the 
op  on is traded.  Mid-price is the average of the closing bid price and the closing 
ask price. 

5.  Securi  es and other assets that do not have market quota  ons readily available 
are valued at their fair value as determined in good faith using procedures estab-
lished by the Board of Trustees. These securi  es may include thinly traded securi-
 es or those that are restricted as to their resale.  
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The Funds have procedures, approved by the Board of Trustees, to determine the fair 
value of individual securi  es and other assets for which market prices are not readily 
available (such as certain restricted or unlisted securi  es and private placements) or 
which may not be reliably priced (such as in the case of trade suspensions or halts, 
price movement limits set by certain foreign markets, and thinly traded or illiquid 
securi  es). Some methods for valuing these securi  es may include: fundamental 
analysis (sales, revenue, or earnings mul  ples, etc.), discounts from market prices 
of similar securi  es, purchase price of securi  es, subsequent private transac  ons in 
the security or related securi  es, or discounts applied due to the nature and dura  on 
of restric  ons on the disposi  on of the securi  es, as well as a combina  on of these 
and other factors. The Board of Trustees oversees the applica  on of fair value pricing 
procedures.   The applica  on of fair value pricing procedures represents a good faith 
determina  on based upon speci  cally applied procedures. There can be no assur-
ance that a Fund could obtain the fair value assigned to a security if it were able to sell 
the security at approximately the  me at which a Fund determines its NAV per share.  

DOING BUSINESS WITH FIRSTHAND  

Visit us online:  www.  rsthandfunds.com 
24 hours a day, 7 days a week, you may: 
 Complete an online account applica  on 

 Review your current account balance and transac  on history 
 Check por  olio holdings and daily net asset values (“NAVs”) 
 Buy, exchange, and sell shares of Firsthand Funds*  
 Sign up for electronic delivery of shareholder communica  ons 

(for shares held with brokers only) 
 Sign up for quarterly e-mail alerts  

Call us:  1.888.884.2675   
Account services representa  ves are available to answer your ques  ons 
Monday through Friday, 5:00 A.M. to 5:00 P.M. Paci  c Time. Fund in-
forma  on representa  ves are available to answer your ques  ons and 
process Fund literature requests Monday through Friday, 8:00 A.M. to 
5:00 P.M. Paci  c Time.  

Write us: Shareholder Services 
 Firsthand Funds 
 P.O. Box 9836 
 Providence, RI 02940-8036  

*  Certain restrictions, such as minimum and maximum transaction amounts, apply.  Please 
visit our website or call us for more information.   
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HOW TO PURCHASE SHARES  

ACCOUNT APPLICATION—To open a new account with Firsthand Funds, please 
complete an account applica  on. Call 1.888.884.2675 or visit our website at www.
 rsthandfunds.com for an applica  on.  

RETIREMENT AND EDUCATION ACCOUNTS—In addi  on to regular (taxable) 
accounts, we also o  er the following tax-advantaged investment op  ons: Tradi  on-
al IRAs, Roth IRAs, SEP-IRAs, and SIMPLE IRAs, and Coverdell Educa  on Savings Ac-
counts (“CESAs”). Please call Shareholder Services at 1.888.884.2675 if you would like 
more informa  on about opening a re  rement or an educa  on account.   

ACCOUNT MINIMUMS* 

Type of Account Initial Investment Additional Investment 
Regular Accounts**  $2,000 $50 
IRAs   $2,000 $50 
CESAs  $500 $50  
*  Lower minimums may be available through brokerage fi rms and other fi nancial intermedi-

aries. Financial intermediaries with omnibus accounts with the Fund may, with the Fund’s 
written consent, off er lower initial minimum investment amounts to clients.  

**   Shareholders who sign up for an automatic investment plan with Firsthand Alternative 
Energy Fund and agree to make monthly automatic investments in an amount equal to at 
least $50 may establish a regular account with the Fund with a $500 initial investment (see 
page 29 under the section “Automatic Investment Plan” for additional information).

  
There are several ways to purchase shares of the Fund. These op  ons are described 
below.  

By Mail 
To Open Your Account
Mail your check, along with your properly completed account applica  on, to Share-
holder Services. Make your check payable to Firsthand Funds. No third-party checks, 
starter checks, foreign checks, traveler’s checks, money orders, or currency will be ac-
cepted.   
Mail your check, along with an investment slip from your account statement, to Share-
holder Services.  If you do not have an investment slip, include a note with your name, 
the Fund name, and your account number.  

To Add to Your Account 
Make your check payable to Firsthand Funds. Include your account number on your 
check. No third-party checks, starter checks, foreign checks, traveler’s checks, money 
orders, or currency will be accepted.  
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By Telephone 
To Open Your Account
You may not open an account by phone.  

To Add to Your Account 
Call 1.888.884.2675 to buy addi  onal shares. You may buy shares in amounts of at 
least $50 or as much as $50,000. 

Telephone transac  ons are made by Automated Clearing House electronic funds 
transfer from a pre-designated bank account. Before reques  ng a telephone pur-
chase, please make sure that we have your bank account informa  on on  le. If we do 
not have this informa  on, please call Shareholder Services to request an applica  on 
or visit our website.  

Online 
To Open Your Account 
Visit www.  rsthandfunds.com/online, to learn how you may download, complete, 
and submit an account applica  on online.  

To Add to Your Account
Go to www.  rsthandfunds.com/online to visit our secure online transac  on area.  

By Wire 
To Open Your Account
Before we can accept your wire, you must complete and submit a properly completed 
applica  on to Shareholder Services. Call 1.888.884.2675 for wire instruc  ons. Your 
wire must be received by 4:00 P.M. Eastern Time to receive that day’s NAV.  Your bank 
may impose a charge for processing the wire. 

To Add to Your Account 
Call 1.888.884.2675 for wire instruc  ons. Your wire must be received by 4:00 P.M. 
Eastern Time to receive that day’s NAV.  Your bank may impose a charge for process-
ing the wire.  

Th rough Your Broker  
To Open or Add to an Account 
Contact your broker or  nancial adviser. For more informa  on, see “Purchase Through 
Your Broker” in this sec  on.  

CONFIRMATION—You will receive con  rma  on of all transac  ons by mail. Cer   -
cates represen  ng shares are not issued.   

PURCHASE THROUGH YOUR BROKER—You may also purchase shares through 
your broker. Where authorized by a Fund, orders will be priced at the NAV next com-
puted a  er receipt by the broker. Consult your broker to determine when your orders 
will be priced.   
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Your brokerage  rm is responsible for processing your order promptly and correctly, 
keeping you advised of the status of your account, con  rming your transac  ons, and 
ensuring that you receive copies of Firsthand Funds’ prospectus and shareholder re-
ports. When you place an order with your broker, it is the broker’s responsibility to 
promptly transmit properly completed orders to Firsthand Funds or Shareholder Ser-
vices. A transac  on charge may be imposed by brokers for handling your order; there 
are no charges if Fund shares are purchased directly from Firsthand.  

The Investment Adviser may pay addi  onal compensa  on at its own expense (and 
not as an expense to the Funds) to certain  nancial intermediaries in connec  on with 
the sale or reten  on of Fund shares or shareholder servicing. These payments may 
be made to intermediaries that provide shareholder servicing and marke  ng support.  

ADDITIONAL PURCHASE INFORMATION—Fund shares are sold on a con  nu-
ous basis at the NAV next determined a  er Shareholder Services or Firsthand Funds 
receives your properly completed purchase order. If we receive your order before the 
close of business on the NYSE (normally 4:00 P.M. Eastern Time), your order will be 
priced at the NAV determined at the close of business on that day. 

If your order is cancelled because your check does not clear, you will be responsible 
for any resul  ng losses or fees incurred by Firsthand Funds or Shareholder Services. 
We may deduct the losses or fees from your exis  ng account. Firsthand Funds re-
serves the right to limit the amount of investments and to refuse to sell to any person. 
If we do not receive  mely and complete account informa  on, there may be a delay 
in the investment of your money and any accrual of dividends.  

EXCHANGING AND SELLING SHARES  

EXCHANGES—You may exchange all or a por  on of your shares from one Firsthand 
Fund to another Firsthand Fund at the current NAV. You may exchange shares by mail, 
by telephone, or online. Exchanges are subject to the applicable minimum ini  al in-
vestment and account balance requirements. Generally, the same policies that apply 
to purchases and redemp  ons, including minimum investments, apply to exchanges, 
because an exchange is a redemp  on from one Fund and a purchase into another. In 
par  cular, exchanges will be treated as a sale of shares and any gain on such transac-
 ons may be subject to federal income tax.  

SELLING SHARES—Requests to sell shares are processed at the NAV next calcu-
lated a  er we receive your properly completed redemp  on request. The table below 
describes your op  ons. Under the following circumstances, wri  en instruc  ons with a 
signature guarantee will be required to execute your transac  on: 
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 If you have changed the name(s) or address on your account within 
30 days prior to a redemp  on request (online redemp  on requests 
will not be accepted in this situa  on);  

 If you want payment mailed to an address other than the one we 
have on  le for your account; 

 If you want a redemp  on check made out to someone other than the 
account owner; 

 If the check is not being mailed to the address on your account; 
 If the check is not being made payable to the owner of the ac-

count;  
 If the redemp  on proceeds are being transferred to another Fund 

account with a di  erent registra  on; or  
 If the redemp  on proceeds are being wired to bank instruc  ons cur-

rently not on your account.  

A signature guarantee is a valuable safeguard to protect you and the Funds from fraud. 
You can get a signature guarantee from most banks, broker-dealers, credit unions, na-
 onal securi  es exchanges, registered securi  es associa  ons, clearing agencies, and 

savings associa  ons. A notary public cannot provide a signature guarantee. Firsthand 
accepts only STAMP 2000 New Technology Medallion Guarantee Stamps.  

TO SELL SHARES
By Mail 
Send wri  en instruc  ons, including your name, account number, and the dollar amount 
(or the number of shares) you want to sell, to Firsthand Funds. Be sure to include all of the 
necessary signatures, and a signature guarantee, if required. You must sign your request 
exactly as your name appears on Firsthand’s account records.   

A signature guarantee is required if you want to sell more than $50,000 worth of 
shares.  

By Telephone
Call 1.888.884.2675 to redeem shares by telephone.  

As long as your transac  on is for $50,000 or less, and you have not changed the name 
or address on your account within the last 30 days, you can sell your shares by phone. 
You can request to have your payment sent to you by an Automated Clearing House 
electronic funds transfer, wire, or mail. There is an $8 processing fee for wire pay-
ments.   

You may not sell shares in an IRA or any other tax-deferred savings account by tele-
phone. Please see your IRA applica  on, which includes important disclosure, or call 
Shareholder Services for more details.  
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Online
Go to www.  rsthandfunds.com/online to visit our secure online transac  on area. 
Minimum and maximum transac  on amounts apply. For more informa  on, visit our 
website.  

You may not sell shares in an IRA or any other tax-deferred savings account online. 
Please call Shareholder Services for more details.  

By Electronic Funds Transfer 
Call or write to Shareholder Services, or visit us online to have your proceeds elec-
tronically transferred to a pre-designated bank account.   

Before reques  ng an Automated Clearing House electronic funds transfer, please 
make sure that we have your bank account informa  on on  le. If we do not have this 
informa  on, please call 1.888.884.2675, op  on 2, to request the proper form, or visit 
our website.  

By Wire
Please call 1.888.884.2675 or submit your request by mail. You may request to have 
your proceeds wired directly to your pre-designated bank account. There is an $8 
processing fee for redemp  ons paid by wire. Your bank may also impose a charge for 
processing the wire.  

Th rough Your Broker
Contact your broker or  nancial adviser.  

REDEMPTION PAYMENTS—Payment is normally made within seven days a  er 
the receipt of your properly completed redemp  on request. In extraordinary circum-
stances, we may suspend redemp  ons or postpone the payment of proceeds beyond 
seven calendar days when the NYSE is closed or during emergency circumstances, as 
determined by the SEC.  

UNDELIVERABLE OR UNCASHED CHECKS—Any check tendered in payment 
of a redemp  on transac  on, dividends, or other distribu  ons that cannot be deliv-
ered by the post o   ce or which remains uncashed for more than six months may be 
reinvested in the shareholder’s account at the then-current NAV, and the dividend 
op  on may be changed from cash to reinvest. Distribu  ons are reinvested on the 
ex-date at the NAV determined at the close of business on that date. No interest will 
accrue on amounts represented by uncashed redemp  on checks.    

SELLING SHARES THROUGH YOUR BROKER—You may also sell your shares 
through your broker. Any order you place with a brokerage  rm is treated as if it were 
placed directly with Firsthand Funds. You will receive the NAV next determined a  er 
Shareholder Services or Firsthand Funds receive your request from your broker. Your 
brokerage  rm may charge you a fee for handling your redemp  on.  Your brokerage 
 rm is responsible for processing your redemp  on promptly and correctly, keeping 
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you advised of the status of your account, con  rming your transac  ons, and ensur-
ing that you receive copies of Firsthand Funds’ prospectus and shareholder reports. 
When you place a redemp  on order with your broker, it is the broker’s responsibility 
to promptly transmit properly completed orders to Firsthand Funds or Shareholder 
Services. Your broker may charge you a fee for handling your order.  

SELLING RECENTLY PURCHASED SHARES—If you bought shares by check or 
an Automated Clearing House electronic funds transfer, it may take up to 15 days 
from the date of purchase for your check or electronic funds transfer to clear. We will 
send your redemp  on payment only a  er your check or electronic funds transfer has 
cleared. To eliminate this delay, you may purchase shares of a Fund by cer   ed check 
or wire.  

ADDITIONAL REDEMPTION INFORMATION—At the discre  on of the Trust 
or the Transfer Agent, corporate investors and other associa  ons may be required to 
furnish an appropriate cer   ca  on authorizing redemp  ons.   

SHAREHOLDER SERVICES

Firsthand Funds’ Transfer Agent, BNY Mellon Investment Servicing (U.S.) Inc. (for-
merly PNC Global Investment Servicing (U.S.) Inc.), provides account and shareholder 
services for Firsthand Funds’ shareholders. The Transfer Agent processes purchases, 
redemp  ons, and exchanges; it also maintains shareholders’ accounts.    

AUTOMATIC INVESTMENT PLAN—This plan o  ers you a convenient way to buy 
addi  onal shares by allowing you to automa  cally transfer money from your bank 
account to your Firsthand Funds account either monthly (on the 15th of the month, 
unless you request a di  erent date), quarterly, semi-annually, or annually. You may 
sign up for the Automa  c Investment Plan on your account applica  on or by calling 
us. Although the minimum monthly investment is $50, the minimum for ini  al invest-
ments s  ll applies. The Transfer Agent currently pays the costs associated with these 
transfers, but reserves the right, upon 30 days’ prior wri  en no  ce, to implement 
reasonable charges for this service. You may change the amount of your investment 
or discon  nue the plan at any  me by calling or wri  ng to Shareholder Services.  

PAYROLL DIRECT DEPOSIT PLAN—You may purchase Fund shares through di-
rect deposit plans o  ered by certain private employers and government agencies. 
These plans enable you to have a por  on of your payroll checks transferred automa  -
cally to purchase shares of the Fund. Contact your employer for addi  onal informa-
 on.  

SYSTEMATIC WITHDRAWAL PLAN—This plan allows you to systema  cally sell 
your shares and receive regular payments from your account. You may arrange to 
receive payments monthly (on the 15th of the month, unless you request a di  erent 
date), quarterly, semi-annually, or annually. Payments can be sent to you by mail or by 
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electronic funds transfer. The minimum monthly redemp  on is $50, and please note 
that the minimum account balance s  ll applies. The Transfer Agent currently pays 
the costs associated with these transfers, but reserves the right, upon 30 days’ prior 
wri  en no  ce, to implement reasonable charges for this service. You may change the 
amount of your withdrawal or discon  nue the plan at any  me by calling or wri  ng 
to Shareholder Services.  

CHANGING BANKING INFORMATION—You may change your pre-designated 
bank or brokerage account at any  me by wri  ng to Shareholder Services. You must ob-
tain a signature guarantee if you designate a bank account that includes a person who 
is not a registered shareholder of a Fund. Addi  onal documenta  on will be required to 
change an account if shares are held by a corpora  on,  duciary, or other organiza  on. 

TELEPHONE TRANSACTIONS—The telephone redemp  on and exchange privi-
lege is automa  cally available to you when you open a new account. If you elect 
not to have telephone privileges when you open your account but later change your 
mind, you may write to Shareholder Services.  

Processing and valida  ng your bank account informa  on takes about 14 business 
days. No telephone transac  ons may be ini  ated during this  me. A  er your account 
informa  on has been processed, you may call 1.888.884.2675 to conduct telephone 
transac  ons.  

Firsthand Funds and Shareholder Services will not be liable for complying with tele-
phone instruc  ons we reasonably believe to be genuine. We will employ reasonable 
procedures to determine that telephone instruc  ons are genuine, including requir-
ing forms of personal iden   ca  on before ac  ng on instruc  ons, providing wri  en 
con  rma  on of the transac  ons, and/or recording telephone instruc  ons. You can 
always decline the telephone redemp  on privilege on your account applica  on, or 
you may call us at any  me to cancel.    

ACCOUNT POLICIES  

CONTRIBUTION TO NON-PROFIT ORGANIZATIONS—The Investment Ad-
viser intends to donate a por  on of the investment management fees it collects on an 
annual basis for Firsthand Alterna  ve Energy Fund, equivalent to 0.20% of the Fund’s 
average daily net assets, to non-pro  t organiza  ons that support alterna  ve and re-
newable energy, energy conserva  on, environmental protec  on, or other causes, as 
elected by shareholders of the Fund. Shareholders who hold their account directly 
with Firsthand Funds will be able to elect the non-pro  ts (nominated by the Invest-
ment Adviser) they wish the Investment Adviser to support with its annual dona-
 on. These elec  ons may be made on the New Account Applica  on or by contac  ng 

Shareholder Services at 1.888.884.2675. The Investment Adviser will typically review 
such elec  ons annually (usually around year end) and allocate its dona  on as direct-
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ed.  Shareholders who purchase shares through brokers may be given an opportunity 
to register their elec  on by accessing a password-protected website.  Since the an-
nual dona  on is made by the Investment Adviser and not by the shareholders of the 
Fund, shareholders will not be en  tled to take a tax deduc  on on those charitable 
contribu  ons made by the Investment Adviser.  The Investment Adviser may, if per-
mi  ed by applicable tax laws, take such a deduc  on.    

MARKET TIMERS—Frequent purchases and redemp  ons of a Fund’s shares by 
a shareholder may harm other Fund shareholders by interfering with the e   cient 
management of a Fund’s por  olio, increasing brokerage and administra  ve costs, 
and poten  ally dilu  ng the value of their shares. Pursuant to policies and procedures 
adopted by the Board of Trustees, we may restrict or refuse purchases or exchanges 
into a Fund from market  mers. These policies and procedures do not follow a strict 
quan  ta  ve process; instead, trading pa  erns have been iden   ed and, if an account 
trades within an iden   ed pa  ern, addi  onal monitoring will occur. The Funds be-
lieve you may be considered a “market  mer” if you:  

 Make more than two purchases and two sales in a Fund within any 
90-day period, or 

 Make more than four purchases and four sales in a Fund within any 
12-month period, or 

 Appear to follow a market-  ming pa  ern that may adversely a  ect a 
Fund (e.g., frequent purchases and sales of Fund shares).  

Periodic purchases or redemp  ons under a periodic purchase plan or periodic re-
demp  on plan are exempt from this market  ming policy.  

Although redemp  ons in viola  on of this policy will cause the Funds to restrict pur-
chases and exchanges into a Fund, the Funds cannot restrict redemp  ons out of a 
Fund. A purchase or an exchange into a Fund that violates this policy normally will be 
blocked on the same day it is a  empted. 

The Funds do not accommodate frequent purchases or redemp  ons of a Fund’s shares.  

Although the Funds have taken steps to discourage frequent purchases and redemp-
 ons of the Funds’ shares, they cannot guarantee that such trading will not occur. 

ACCOUNT MAINTENANCE FEE—Because of the dispropor  onately high costs 
of servicing accounts with low balances, we charge a $14 annual account mainte-
nance fee for accounts in which the investment amount falls below the applicable 
minimum investment amount (see How to Purchase Shares). We will determine the 
amount of your investment in each account once per year, generally at the end of 
September. We will deduct the fee each year from each account with a balance be-
low the applicable minimum investment amount at that  me. Prior to assessing the 
annual account maintenance fee, however, we will no  fy you in wri  ng and give you 
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60 days to either increase the value of your account to the minimum balance or close 
your account. Accounts that fall below the minimum as a result of market deprecia-
 on are not subject to this fee.  

MAILINGS TO SHAREHOLDERS—All Firsthand Funds’ shareholders receive cop-
ies of prospectuses, annual reports, and semi-annual reports by mail (brokerage ac-
count shareholders may elect to receive these documents via e-delivery). Currently, 
Firsthand Funds and many brokers combine the mailings of shareholders who are fam-
ily members living at the same address. If you wish to opt out of this “householding” 
plan, you may contact your broker or call us toll-free at any  me, at 1.888.884.2675, 
or write to Shareholder Services. We will resume separate mailings to each member 
of your household within 30 days of your request.  

LARGE REDEMPTIONS—Large redemp  ons can nega  vely a  ect a Fund’s invest-
ment strategy because the por  olio manager may need to sell securi  es that other-
wise would not be sold to meet redemp  on requests. If, in any 90-day period, you 
redeem more than $250,000 or your redemp  on or series of redemp  ons amounts 
to more than 1% of a Fund’s net assets, then the Fund has the right to pay the di  er-
ence between your redemp  on amount and the lesser of the two previously men-
 oned  gures with securi  es of the Fund (a “redemp  on in-kind”). In the case of a 

redemp  on in-kind, you will bear the market risk between the  me you receive the 
distributed securi  es and the  me you dispose of the securi  es.  You may also incur 
brokerage commissions and other costs when selling the securi  es.  In the event you 
receive illiquid securi  es in-kind, you may not be able to sell those securi  es because 
they may be subject to resale restric  ons or you may be able to sell those securi  es 
only at a substan  al discount.    

CUSTOMER IDENTIFICATION—We are required by law to obtain certain per-
sonal informa  on from you that will be used to verify your iden  ty. When you open 
an account, we will ask for your name, address, date of birth (for individuals), taxpay-
er or other government iden   ca  on number, and other informa  on that will allow 
us to iden  fy you.  We may also request to review other iden  fying documents such 
as a driver’s license, a passport, or documents showing the existence of the business 
en  ty. If you do not provide the personal informa  on requested on the account ap-
plica  on, we may not be able to open your account. Failure to provide the personal 
informa  on requested on the account applica  on may also result in a delay in the 
date of your purchase or in the rejec  on of the applica  on and the return of your 
investment monies. A  er your account has been opened, if we are unable to verify 
your iden  ty, we reserve the right to close your account or take such other steps as 
we deem reasonable. Firsthand Funds reserves the right to reject any purchase order.  
Firsthand Funds shall not be held liable for any loss resul  ng from any purchase delay, 
applica  on rejec  on, or account closure resul  ng from a failure to provide proper 
personal iden   ca  on.  
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DISTRIBUTIONS AND TAXES  

FUND DISTRIBUTIONS—Each Fund expects to distribute its net investment in-
come and net realized gains annually. You may choose to receive your distribu  ons 
either by check or have them reinvested. Distribu  ons are automa  cally reinvested in 
addi  onal shares of a Fund at its NAV on the distribu  on date unless you elect to have 
your distribu  ons paid by check. Please call us if you wish to change your distribu  on 
op  on or visit our website and make this change online. Income and capital gain dis-
tribu  ons reduce a Fund’s NAV by the amount of the distribu  on on the ex-dividend 
date. If you have chosen the reinvestment op  on, we will credit to your account ad-
di  onal shares at the NAV on the ex-dividend date. If you buy Fund shares shortly 
before the Fund makes a distribu  on, your distribu  on will, in e  ect, be a taxable re-
turn of part of your investment. Similarly, if you buy Fund shares when the Fund holds 
appreciated securi  es, you will receive a taxable return of part of your investment if 
and when the Fund sells the appreciated securi  es and distributes the realized gains. 
The Funds have the poten  al to build up high levels of unrealized apprecia  on.  

If you elect to receive distribu  ons paid by check and the U.S. Postal Service is unable 
to deliver your check to you, we may convert your distribu  on op  on to the rein-
vestment op  on. You will not receive interest on amounts represented by uncashed 
distribu  on checks.  

TAXES—The following discussion regarding federal income taxes is based on laws 
that were in e  ect as of the date of this prospectus and summarizes only some of the 
important tax considera  ons generally a  ec  ng the Funds and their U.S. sharehold-
ers. It does not apply to non-U.S. investors, tax-exempt investors, or those holding 
Fund shares through a tax-advantaged account, such as a 401(k) plan or an IRA. This 
discussion is not intended as a subs  tute for careful tax planning. You should consult 
your tax advisor about your speci  c tax situa  on. Please see the SAI for addi  onal 
federal income tax informa  on.  

TAXES ON DISTRIBUTIONS—Distribu  ons of a Fund’s ordinary income and net 
short-term capital gain, if any, generally will be taxable to you as ordinary income. Dis-
tribu  ons of a Fund’s net long-term capital gain, if any, generally will be taxable to you 
as a long-term capital gain. An individual’s net long-term capital gain is subject to a 
reduced maximum 15% rate of tax. A Fund’s long-term capital gain distributed to indi-
vidual shareholders generally will qualify for the reduced rate of tax if a  ributable to 
the Fund’s sales and exchanges a  er May 5, 2003. Also, if you are an individual Fund 
shareholder, your distribu  ons a  ributable to dividends received by a Fund from cer-
tain U.S. and foreign corpora  ons generally will be taxed at a maximum 15% tax rate, 
as long as certain holding period requirements are met by you for your Fund shares 
and the Fund for its investment in stock producing such dividends. Under current law, 
these reduced rates of tax for individuals generally will expire a  er December 31, 
2012. Corporate shareholders may be able to deduct a por  on of their distribu  ons 
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when determining their taxable income. Distribu  ons from a Fund normally will be 
taxable to you when paid, whether you take distribu  ons in cash or automa  cally 
reinvest them in addi  onal Fund shares. At the end of every year, we will no  fy you 
of the federal income tax status of your distribu  ons.  

TAXES ON TRANSACTIONS—Your redemp  ons (including redemp  ons in-kind) 
and exchanges of Fund shares ordinarily will result in a taxable capital gain or loss, 
depending on the amount you receive for your shares (or are deemed to receive in 
the case of exchanges) and the amount you paid (or are deemed to have paid) for 
them. Such gain or loss will be a long-term capital gain or loss if you have held such 
shares for more than one year at the  me of redemp  on or exchange. Under some 
circumstances, your realized losses may be disallowed.   

ADDITIONAL TAX INFORMATION—In certain circumstances, Fund sharehold-
ers may be subject to backup withholding. 

DISTRIBUTION ARRANGEMENTS

ALPS Distributors, Inc., 1290 Broadway, Suite 1100, Denver, Colorado, 80203, serves 
as principal underwriter and distributor for the Fund and, as such, is the exclusive 
agent for the distribu  on of shares of the Fund. The Distributor is compensated by 
the Investment Adviser.  

The Funds do not charge any sales loads, deferred sales loads, or other fees in con-
nec  on with the purchase of shares. 
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FINANCIAL HIGHLIGHTS  

The  nancial highlights tables describe each Fund’s  nancial performance and other 
 nancial informa  on for the past  ve years or, if shorter, the period of a Fund’s op-

era  ons. Certain informa  on re  ects  nancial results for a single Fund share. “Total 
Return” shows how much an investor in each Fund would have earned or lost on 
an investment in a Fund (assuming the reinvestment of all dividends and distribu-
 ons). The informa  on has been audited by Tait, Weller & Baker LLP, whose report, 

along with each Fund’s  nancial statements, is included in our 2010 Annual Report to 
Shareholders. Please call 1.888.884.2675 to request a free copy of the Funds’ Annual 
Report, or visit our website at www.  rsthandfunds.com to download the report. 
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FIRSTHAND TECHNOLOGY OPPORTUNITIES FUND 
Selected per share data and ra  os for a share outstanding throughout each year

 YEAR ENDED YEAR ENDED YEAR ENDED YEAR ENDED YEAR ENDED
 12/31/10 12/31/09 12/31/08 12/31/07 12/31/06
Net asset value at 
 beginning of year $ 4.68  $ 2.69  $ 4.67  $ 4.05  $ 3.40 
Income from investment 
 opera  ons:           
  Net investment loss   (0.05)  (0.06)  (0.06)  (0.06)  (0.06)
  Net realized and 
    unrealized gains            
    (losses) on 
    investments   1.42   2.05   (1.92)  0.68   0.71 
Total from investment 
 opera  ons   1.37   1.99   (1.98)  0.62   0.65 
Net asset value at 
 end of year $  6.05  $  4.68  $ 2.69  $  4.67   $ 4.05 
Total return  29.27%  73.98%  (42.40%)  15.31%  19.12%
Net assets at end of 
 year (millions) $  85.3  $  34.9  $  19.4  $  40.7  $  40.3 
Ra  o of gross expenses 
 to average net assets 
 before waiver  1.86%  1.92%  2.14%  1.96%  1.98%
Ra  o of net expenses to 
 average net assets 
 a  er waiver  1.85%  1.90%  1.95%  1.95%  1.95%
Ra  o of net investment 
 loss to average 
 net assets  (1.42%)  (1.66%)  (1.58%)  (1.28%)  (1.51%)
Por  olio turnover rate  164%  41%  41%  44%  59%
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FIRSTHAND TECHNOLOGY LEADERS FUND
Selected per share data and ra  os for a share outstanding throughout each year

 YEAR ENDED YEAR ENDED YEAR ENDED YEAR ENDED YEAR ENDED
 12/31/10 12/31/09 12/31/08 12/31/07 12/31/06
Net asset value at
 beginning of year $ 19.11  $ 12.28  $ 23.06  $ 20.23  $ 18.95 
Income from investment 
 opera  ons:           
  Net investment loss   (0.20)  (0.17)  (0.21)  (0.29)  (0.29)
  Net realized and 
    unrealized gains            
    (losses) on 
    investments   1.81   7.00   (10.57)  3.12   1.57 
Total from investment 
 opera  ons   1.61   6.83   (10.78)  2.83   1.28 
Net asset value at 
 end of year $ 20.72  $ 19.11  $ 12.28  $ 23.06  $ 20.23 
Total return  8.42%  55.62%  (46.75%)  13.99%  6.75%
Net assets at end of 
 year (millions) $ 34.6  $ 38.0  $ 27.6  $ 63.5  $ 74.0 
Ra  o of gross expenses 
 to average net assets 
 before waiver  1.86%  1.92%  2.07%  1.96%  1.96%
Ra  o of net expenses 
 to average net assets 
 a  er waiver  1.85%  1.90%  1.95%  1.95%  1.95%
Ra  o of net investment 
 loss to average 
 net assets  (0.94%)  (0.98%)  (1.03%)  (1.16%)  (1.13%)
Por  olio turnover rate  37%  25%  78%  35%  53%
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FIRSTHAND ALTERNATIVE ENERGY FUND
Selected per share data and ra  os for a share outstanding throughout each period 
 
 YEAR ENDED YEAR ENDED YEAR ENDED PERIOD ENDED
 12/31/10 12/31/09 12/31/08 12/31/07*
Net asset value at beginning 
 of year/period $ 8.01  $ 5.68   $ 10.89   $ 10.00  
Income from investment 
 opera  ons:           
  Net investment loss  (0.12)  (0.10)   (0.07)   — (A)
  Net realized and unrealized 
    gains (losses) on 
    investments   (0.62)     2.43    (5.14)   0.89  
Total from investment 
 opera  ons   (0.74)  2.33    (5.21)   0.89  
Net asset value at end of 
 year/period $ 7.27  $ 8.01   $ 5.68   $ 10.89  
Total return   (9.24%)  41.02%   (47.84%)   8.90% (B)
Net assets at end of 
 year/period (millions) $ 5.9  $ 7.4   $ 3.7   $ 1.9  
Ra  o of gross expenses to 
 average net assets before 
 waiver  2.10%  2.27% **  2.37% **  2.10% (C)
Ra  o of net expenses to 
 average net assets a  er 
 waiver  1.98%  2.15% **  2.11% **  2.10% (C)
Ra  o of net investment loss            
 to average net assets  (1.48%)  (1.68%)   (1.26%)   (0.07%) (C)
Por  olio turnover rate  58%  41%   44%   — (B)

 * For the period October 29, 2007 (inception) through December 31, 2007.
** Ratio for years ended 2009 and 2008 includes dividend expenses on securities sold short of 

0.11% and 0.01%, respectively.
(A) Less than $0.005.
(B) Not annualized.
(C) Annualized.
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Privacy Policy Notice  

SiVest Group Incorporated is commi  ed to protec  ng the privacy of the shareholders 
of Firsthand Funds.  This no  ce describes our privacy policy.  

To administer and service your account, we collect nonpublic personal informa  on 
about you from account applica  ons and other related forms.  We also keep records 
of your transac  ons.  

We do not disclose any nonpublic personal informa  on about our customers or for-
mer customers to anyone, except as permi  ed by law.  We may share informa  on 
with the SiVest and Firsthand families of companies in the course of providing or 
o  ering products and services to best meet your inves  ng needs. We may also share 
informa  on with our service providers (such as Firsthand Funds’ transfer agent and 
distributor) in order for them to process your requests and transac  ons.  We prohibit 
our service providers from using the informa  on that they receive from us for any 
purpose other than to provide service for your Firsthand Funds’ account.  

We designed our privacy policy to protect your personal informa  on.  At Firsthand, 
access to such informa  on is limited to those who need it to perform their du  es, 
such as servicing your account, resolving problems, or informing you of new products 
or services. We maintain physical, electronic, and procedural safeguards that comply 
with federal privacy standards to guard your nonpublic informa  on.

 
 



Firsthand Funds
P.O. Box 9836
Providence, RI 02940-8036
www.  rsthandfunds.com

Investment Adviser
SiVest Group, Inc.
150 Almaden Blvd.
Suite 1250
San Jose, CA 95113
www.sivestgroup.com

Addi  onal informa  on about each Fund is included in the Statement of Addi  onal 
Informa  on (“SAI”). The SAI is incorporated herein by reference (that is, it legally 
forms a part of the prospectus). Addi  onal informa  on about the Funds’ investments 
is available in the Funds’ annual and semi-annual reports to shareholders. The Annual 
Report includes a discussion of each Fund’s holdings and recent market condi  ons 
and investment strategies that signi  cantly a  ected performance during the last  s-
cal year of the Funds.  

To obtain a free copy of any of these documents, or to request other informa  on or 
ask ques  ons about a Fund (including shareholder inquiries), call Firsthand Funds at 
1.888.884.2675 or visit our website at www.  rsthandfunds.com.  Informa  on about 
each Fund (including the Funds’ SAI) may be reviewed and copied at the SEC’s Public 
Reference Room in Washington, D.C. For informa  on on the opera  on of the Pub-
lic Reference Room, you may call the SEC at 202.942.8090. The Funds’ Annual and 
Semi-Annual reports and addi  onal informa  on about the Funds are available on the 
EDGAR Database on the SEC’s website at www.sec.gov. You may get copies of Fund 
informa  on, a  er paying a copying fee, by wri  ng to the SEC’s Public Reference Sec-
 on, Washington, D.C. 20549-0102, or by electronic request at the following e-mail 

address:  publicinfo@sec.gov. 

Firsthand and the interlocking “F” design are registered trademarks of Firsthand 
Funds.  

Investment Company Act File No. 811-8268 

Firsthand Funds are distributed by ALPS Distributors, Inc.

Distributor
ALPS Distributors, Inc.
1290 Broadway
Suite 1100
Denver, CO 80203

Transfer Agent
BNY Mellon Investment Servicing (U.S.) Inc.
P.O. Box 9836
Providence, RI 02940-8036
1.888.884.2675




