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ITEM 1. SCHEDULE OF INVESTMENTS. 

 

   Bread & Butter Fund   
  Schedule of Investments  

     September 30, 2011 (Unaudited)    

    
Shares    Value  
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COMMON STOCKS - 73.49%  
    
Air Transportation, Nonscheduled - 3.47%  

2,500  PHI, Inc. *             47,850
    
Consumer Products - 7.24%  

1,600  Philip Morris International, Inc.             99,808
    
Diversified Holding Cos. - 16.07%  

1,050  Berkshire Hathaway, Inc. Class-B * 74,592
4,250  Loews Corp.           146,837

   221,429
Electric Services - 
1.54%    

1,000  NRG Energy, Inc. *             21,210
    
Electronic Components, NEC - 1.07%  

3,000  Nam Tai Electronics, Inc.             14,730
    
Gold & Silver Ores - 14.53%  

2,000  Coeur d'Alene Mines Corp. * 42,880
2,500  Newmont Mining Corp.           157,375

   200,255
Healthcare-Hospitals - 2.45%  

1,500  Amsurg Corp. * 33,750
    
Healthcare-Pharmaceutical - 3.08%  

2,400  Pfizer, Inc.  42,432
    
Meat Packing Plants - 6.53%  

1,500  Smithfield Foods, Inc. * 29,250
3,500  Tyson Foods, Inc.             60,760

   90,010
Oil & Gas Exploration/Production - 8.83%  

2,000  Chesapeake Energy Corp.             51,100
1,000  Penn West Petroleum Ltd.              14,770
1,000  Statoil ASA ADR             21,550
1,000  YPF Sociedad Anonima             34,210

   121,630
Oil & Gas Field Services - 3.60%  

500  Ensco International, Inc. PLC ADR 20,215
1,000  Noble Corp. (Switzerland)             29,350

   49,565
Radiotelephone Communications - 0.93%  

500  Vodafone Group PLC (United Kingdom) 12,830
    
Real Estate - 1.91%    

1,000  Consolidated - Tomoka Land Co. 26,260
    
Retail - 2.26%    
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600  Walmart Stores, Inc. 31,140
    
TOTAL FOR COMMON STOCKS (Cost $922,131) - 73.49% $      1,012,899
    
CLOSED-END TRUST - 2.32%  

500  Central Gold Trust (Canada) *             31,915
    
TOTAL FOR CLOSED-END TRUST (Cost $23,140) - 2.32% $          31,915
    
PREFERRED STOCKS - 2.96%  

2,000  Commonwealth REIT 6.50% Class-D             40,820
    
TOTAL FOR PREFERRED STOCKS (Cost $16,409) - 2.96% $          40,820
    
SHORT TERM INVESTMENTS - 22.37%  

58,277  
Fidelity Institutional Treasury Only Money Market Fund Class-I 0.01%** (Cost 
$58,277) 58277

250,000  Huntington Conservative Deposit Account 0.15% ** (Cost $250,000)           250,000
    
TOTAL FOR SHORT TERM INVESTMENTS (Cost $308,277) - 22.37% $        308,277
    
TOTAL INVESTMENTS (Cost $1,269,957) - 101.14% $      1,393,911
        
LIABILITIES IN EXCESS OF OTHER ASSETS - (1.14%) (15,684)
    
NET ASSETS - 
100.00%   $      1,378,227
    
    * Non-income producing security during the period  
  **Variable rate security: the coupon rate shown represents the yield at September, 2011.   
   ADR - American Depository Receipt  

NOTES TO FINANCIAL STATEMENTS  
Bread & Butter Fund   
1. SECURITY TRANSACTIONS 
At September 30, 2011, the net unrealized appreciation on investments, based on cost for federal income tax purposes of 
$1,269,957 amounted to $123,955, which consisted of aggregate gross unrealized appreciation of $165,655 and aggregate gross 
unrealized depreciation of $41,700. 
   
2. SECURITY VALUATION 
Equity securities generally are valued by using market quotations, but may be valued on the basis of prices furnished by a pricing 
service when the Advisor believes such prices accurately reflect the fair market value of such securities.   Securities that are 
traded on any stock exchange or on the NASDAQ over-the-counter market are generally valued by the pricing service at the last 
quoted sale price.  Lacking a last sale price, an equity security is generally valued by the pricing service at its last bid price, except 
for short positions, for which the last quoted asked price is used. When market quotations are not readily available, when the 
Advisor determines that the market quotation or the price provided by the pricing service does not accurately reflect the current 
market value, or when restricted or illiquid securities are being valued, such securities are valued as determined in good faith by 
the Board of Directors. The Board has adopted guidelines for good faith pricing, and has delegated to the Adviser the 
responsibility for determining fair value prices, subject to review by the Board of Directors. 
   
Fixed income securities generally are valued by using market quotations, but may be valued on the basis of prices furnished by a 
pricing service when the Adviser believes such prices accurately reflect the fair market value of such securities.  A pricing service 
utilizes electronic data processing techniques based on yield spreads relating to securities with similar characteristics to determine 
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ITEM 2. CONTROLS AND PROCEDURES. 
 
(a) 
 
EVALUATION OF DISCLOSURE CONTROLS AND PROCEDURES. The Registrant maintains disclosure controls and 
procedures that are designed to ensure that information required to be disclosed in the Registrant's filings under the Securities 
Exchange Act of 1934 and the Investment Company Act of 1940 is recorded, processed, summarized and reported within the 
periods specified in the rules and forms of the Securities and Exchange Commission. Such information is accumulated and 
communicated to the Registrant's management, including its principal executive officer and principal financial officer, as 
appropriate, to allow timely decisions regarding required disclosure. The Registrant's management, including the principal 
executive officer and the principal financial officer, recognizes that any set of controls and procedures, no matter how well 
designed and operated, can provide only reasonable assurance of achieving the desired control objectives. 

Within 90 days prior to the filing date of this Quarterly Schedule of Portfolio Holdings on Form N-Q, the Registrant had carried 
out an evaluation, under the supervision and with the participation of the Registrant's management, including the Registrant's 
principal executive officer and the Registrant's principal financial officer, of the effectiveness of the design and operation of the 
Registrant's disclosure controls and procedures. Based on such evaluation, the Registrant's principal executive officer and 
principal financial officer concluded that the Registrant's disclosure controls and procedures are effective. 

 
(b) 
 
CHANGES IN INTERNAL CONTROLS. There have been no significant changes in the Registrant's internal controls or in other 
factors that could significantly affect the internal controls subsequent to the date of their evaluation in connection with the 

prices for normal institutional-size trading units of debt securities without regard to sale or bid prices.  If the Adviser decides that 
a price provided by the pricing service does not accurately reflect the fair market value of the securities, when prices are not 
readily available from a pricing service, or when restricted or illiquid securities are being valued, securities are valued at fair value 
as determined in good faith by the Adviser, subject to review of the Board of Directors.  Short term investments in fixed income 
securities with maturities of less than 60 days when acquired, or which subsequently are within 60 days of maturity, are valued by 
using the amortized cost method of valuation, which the Board has determined will represent fair value. 
   
3. FOREIGN CURRENCY  
Investment securities and other assets and liabilities denominated in foreign currencies are translated into U.S. dollar amounts at 
the date of valuation.  Purchases and sales of investment securities and income and expense items denominated in foreign 
currencies are translated into U.S. dollar amounts on the respective dates of such transactions. 
   
The Fund does not isolate that portion of the results of operations resulting from changes in foreign exchange rates on investments 
from the fluctuations arising from changes in market prices of securities held.  Such fluctuations are included with the net realized 
and unrealized gain or loss from investments. 
   
Net realized foreign exchange gains or losses arise from sales of foreign currencies, currency gains or losses realized between the 
trade and settlement dates on securities transactions, and the difference between the amounts of dividends, interest, and foreign 
withholding taxes recorded on the Fund's books and the U.S. dollar equivalent of the amounts actually received or paid.  Net 
unrealized foreign exchange gains and losses arise from changes in the fair values of assets and liabilities, other than investments 
in securities at fiscal period end, resulting from changes in exchange rates. 

Valuation Inputs of Assets    Level 1 Level 2 Level 3 Total
Common Stock  $1,012,899 $0 $0 $1,012,899 
Closed-End Trust  $31,915               $0               $0 $31,915 
Preferred Stock  $40,820               $0               $0 $40,820 
Convertible Bonds  $0               $0               $0 $0 
Cash Equivalents  $308,277               $0               $0 $308,277 
Total  $1,393,911        $0        $0 $1,393,911 
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preparation of this Quarterly Schedule of Portfolio Holdings on Form N-Q. 

 
ITEM 3. EXHIBITS. 
 
Certifications pursuant to Rule 30a-2(a) under the 1940 Act and Section 302 of the Sarbanes-Oxley Act of 2002 are attached 
hereto. 
 

SIGNATURES 
 
Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the registrant has 
duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized. 
 

Bread & Butter Fund, Inc. 
 
By /s/James B. Potkul 
     James B. Potkul 
     President/Principal Financial Officer  
 
Date November 7, 2011 
 
Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this 
report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates 
indicated. 
 
By /s/ James B. Potkul 
     James B. Potkul 
     President/Principal Financial Officer 
 
Date November 7, 2011 
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