DISCLOSURE CONCERNING PROXY VOTING RELATED TO PORTFOLIO SECURITIES

The Board of Directors of the Fund has delegated responsibilities for decisions regarding proxy voting
for securities held by the Fund to the Fund's Adviser. The Adviser will vote such proxies in
accordance with its proxy policies and procedures. In some instances, the Adviser may be asked to
cast a proxy vote that presents a conflict between the interests of the Fund's shareholders and those of
the Adviser or an affiliated person of the Adviser. In such a case, the Fund's policy requires that the
Adviser abstain from making a voting decision and to forward all necessary proxy voting materials to
the Board to enable the Board of Directors to make a voting decision. The Adviser shall make a
written recommendation of the voting decision to the Board of Directors, which shall include: (i) an
explanation of why it has a conflict of interest; (ii) the reasons for its recommendation; and (iii) an
explanation of why the recommendation is consistent with the Adviser's (or sub-adviser's) proxy
voting policies.

The Board of Directors shall make the proxy voting decision that in its judgment, after reviewing the
recommendation of the Adviser, is most consistent with the Adviser's proxy voting policies and in the
best interest of Fund shareholders.

A summary of Fund proxy voting policies:
1. Electing a Board of Directors- a board should be composed primarily of independent directors and
key board committees should be entirely independent. The Adviser generally supports efforts for
declassified boards or other measures that permit shareholders to remove a majority of directors at any
time;
2. Approving Independent Auditors-the relationship between a company and its auditors should be
limited primarily to the audit engagement.
3. Providing equity-based compensation plans-appropriately designed equity-based compensation
plans, approved by shareholders, can be an effective way to align the interests of shareholders and the
interests of directors, management and employees by providing incentives to increase shareholder
value. Conversely, the Adviser is opposed to plans that substantially dilute ownership interests in the
company, provide participants with excessive awards, or have inherently objectionable structural
features;
4.Corporate Voting Structure-shareholders should have voting power equal to their equity interest in
the company and should be able to approve or reject changes to a company's by-laws by a simple
majority vote. The Adviser opposes super-majority requirements and generally supports the ability of
shareholders to cumulate their votes for the election of directors;
5. Shareholders rights plans-shareholders rights plans, also known as poison pills, may tend to entrench
current management, which the Adviser generally considers to have a negative impact on shareholder
value;
6. Other Investment Companies-When the Fund exercises voting rights, by proxy or otherwise, with
respect to investment companies owned by the Fund, the Fund will either seek instruction from the
Fund's shareholders with regards to the voting of all proxies and vote in accordance with such
instructions, or vote the shares held by the Fund in the same proportion as the vote's of all other holders
of such security.

The Adviser may at times take on an activist role in order to affect change at a security holding in order
to unlock shareholder value. The Fund or the Investment Adviser has No voting agreements or
arrangements with any current public companies held by the Fund.

Fund shareholders may obtain the Fund's proxy voting record by calling up the Fund directly at 1-888-
476-8585, visiting our web site at www.BreadandButterFund .com or checking the SEC web site
WWW.SeC.gov



