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August 25, 2022 
  
Dear Fellow Shareholders: 
 
This was going to happen eventually. After years of running hot, the markets contracted 
by 20% this year. While that seems like a lot—and it is—it’s important to keep a little    
perspective. The S&P 500 is now back to the same level as it was 18 months ago, which 
is much higher than the pre-Covid highs of early 2020. 
 
The worst of the market excesses (SPACs, cryptocurrencies named after pets) have 
been rooted out, valuations that were way ahead of themselves (Carvana, Twilio) have 
moderated, and Covid-era darlings (Zoom, Peloton) have fully retraced their ascent and 
then some. It may take a while, but the market figures these things out eventually. We’re 
guessing we’ll see fewer crypto ads at the next Super Bowl. 
 
 
Total Returns as of June 30, 2022(A)  
 
 
 
 
 
 

Contributors to Performance 
Alphabet, née Google, had the biggest impact on performance, taking 2.8% off         
performance in the second quarter. It’s been the largest contributor to performance over 
the life of the fund, so we’ll find a way to forgive Google for the quarter. And to be clear, 
the business at Google is going swimmingly. Revenue is growing ~20% a year, and its 
market position seems better than ever despite some regulatory challenges. Its shares 
are now priced around the market average, which raises the eyebrows given how great a 
business it is. 
 
American Express and Union Pacific had the second largest impacts on the fund, taking 
off 1.6% and 1.5%, respectively. Investors tend to view these stocks as economically 
sensitive, and their share prices dropped as the chances of a recession increased.  
 
We did have a handful of stocks that went up this quarter. AutoZone added 0.3% to the 
fund, its share price increasing 5%. It’s possible investors were looking for more     
“recession proof” businesses, though it’s hard to say. UnitedHealth added 0.1%, possibly 
for the same reason, and Progressive added 0.1% as higher rates will boost its       
investment income. 

(A) All returns include change in share prices and, in each case, include reinvestment of any dividends and capital 
gain distributions. The inception date of the Bretton Fund was September 30, 2010. 
 
(B) The S&P 500® Index is a broad-based stock market index based on the market capitalizations of 500 leading 
companies publicly traded in the US stock market, as determined by Standard & Poor’s, and captures         
approximately 80% coverage of available market capitalization. 
  
Performance data quoted represents past performance. Past performance does not guarantee 
future results. The investment return and principal value of an investment will fluctuate so that 
an investor’s shares, when redeemed, may be worth more or less than their original cost. 
Current performance may be lower or higher than the performance data quoted. You may obtain 
performance data current to the most recent month-end at http://brettonfund.com or by calling 
800.231.2901. 
  
All returns include change in share prices, reinvestment of any dividends, and capital gains   
distributions. The index shown is a broad-based, unmanaged index commonly used to measure 
performance of US stocks. The index does not incur expenses and is not available for       
investment. The fund’s expense ratio is 1.35%.The fund’s principal underwriter is Arbor Court 
Capital, LLC.
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                                1st Half                 Annualized  Annualized   Annualized      Annualized  
                                   2022          1 Year     3 Years          5 Years              10 Years        Since Inception 
Bretton Fund         -18.27%    -10.77%      8.41%          11.94%          10.07%               10.92% 
S&P 500 Index(B)       -19.96%    -10.62%    10.60%          11.31%          12.96%               12.96%
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Portfolio 
Security                                                                                                   % of Net Assets 
Alphabet, Inc.                                                                                                             10.9% 
AutoZone, Inc.                                                                                                              7.5% 
The Progressive Corporation                                                                                       6.8% 
UnitedHealth Group Incorporated                                                                                6.5% 
Union Pacific Corp.                                                                                                      5.7% 
Microsoft Corporation                                                                                                   5.4% 
Visa, Inc.                                                                                                                      5.3% 
S&P Global, Inc.                                                                                                           5.3% 
MasterCard, Inc.                                                                                                          5.2% 
American Express Co.                                                                                                 5.1% 
NVR, Inc.                                                                                                                      4.7% 
The TJX Companies, Inc.                                                                                             4.6% 
Bank of America Corp.                                                                                                 4.3% 
Ross Stores, Inc.                                                                                                          4.3% 
JPMorgan Chase & Co.                                                                                               4.1% 
Berkshire Hathaway, Inc.                                                                                             3.6% 
Moody's Corporation                                                                                                    3.4% 
PerkinElmer, Inc.                                                                                                          2.7% 
Dream Finders Homes, Inc.                                                                                         2.3% 
Armanino Foods of Distinction, Inc.                                                                             1.5% 
Cash*                                                                                                                           0.6% 
 
*Cash represents cash and other assets in excess of liabilities. 
 
The fund did not eliminate or initiate any new positions in the second quarter. 
 
Investing Climate  
As our longtime investors know, we try to avoid making macroeconomic predictions. This 
isn’t to diminish macroeconomics: if we had superior insight into the performance of the 
overall economy, that would be fantastic. We don’t, and we work with our limitations. 
 
There are a few macroeconomic environments that need to be considered, however, and 
this is one of them.  

This is the history of inflation in the US in the floating-exchange-rate era. A good        
summary of the past 50 years might be “inflation declined.” All sorts of reasons have 
been suggested, from improvements in monetary policy to increased global trade, and 
until a couple years ago they all seemed to work together. We have two generations of 
citizens—and multiple generations of Wall Street investors—who have no more         
experienced inflation than scurvy. 
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Then we hit a perfect storm: a global pandemic shut production of physical goods;       
governments implemented unprecedented stimulus; consumers rushed to spend that 
stimulus once lockdowns ended; pandemic stresses ignited already-strained labor     
relations; and a war in Ukraine ignited oil prices. In the blink of an eye, inflation went from 
essentially zero to 9% annualized. 
 
All countries are currently experiencing elevated inflation. There are many bold actions 
the US government could do to ease household costs (investing in a stronger domestic 
electric grid, retrofitting homes for energy efficiency, reducing housing costs by overruling 
zoning restrictions, lowering our globally anomalous infrastructure costs), but none of 
these things will happen in the scale and time frame to be useful. Instead, the         
government will use the bluntest and most effective instrument it has to combat inflation: 
raise interest rates to cool the economy. 
 
Each of our companies is vulnerable to an economic slowdown. Two categories are    
particularly exposed to rate increases, and these deserve special mention: banks (we 
own Bank of America and JPMorgan) and homebuilders (we own NVR and Dream 
Finders). 
 
Higher interest rates should mostly help banks since they profit by borrowing money via 
deposits and then lending it out at a higher rate. As rates go up, many of their loans 
immediately get repriced, but the interest they pay on deposits doesn’t increase nearly as 
much. But higher rates also slow down an economy, which hampers loan growth and 
increases default rates. We think the benefits significantly outweigh the costs, and the 
banks are—once again—extraordinarily cheap. 

 
The other side of the rate coin is the homebuilders. The immediate impact of rate 
increases on builders is bad. Mortgage rates are not particularly high by historical levels, 
but they have nearly doubled in the past year; houses that were built using labor and 
materials from three months ago are going to be difficult to sell as profitably in today’s 
environment. However, we believe the prospects for our “capital light” builders are 
promising. Neither NVR nor Dream Finders owns land, so they have limited exposure to 
a legacy cost structure. As demand for houses declines, so too will the prices of lumber 
and appliances and even entitled land. The defining characteristic of American housing is 
that decades of underbuilding have left us with too few units, especially in markets where 
people want to live. 
 
Overall, we think we own a nice collection of good businesses at discounted prices, 
which we believe is a formula for attractive future returns. As the markets have shifted so 
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0.62% 

Bretton Fund by Sectors  
(as a percentage of Net Assets) 

(Unaudited)

       * Net Cash represents cash and other assets less liabilities.

much this past year, we are actively looking for additional bargains. Investors have given 
up on a lot of stocks this year, and it’s likely some babies got thrown out with that bath 
water. 
 
 
As always, thank you for investing. 
 
 
Stephen Dodson                              Raphael de Balmann 
Portfolio Manager                            Portfolio Manager 
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Bretton Fund

Shares Cost Fair Value
COMMON STOCKS 
Canned, Frozen & Preserved Fruit, Vegetables & Food Specialties

245,430           Armanino Foods of Distinction, Inc. 241,491$       871,276$        1.53%
Finance Services

21,100             American Express Company 1,585,155      2,924,882       5.13%
Fire, Marine & Casualty Insurance

7,500               Berkshire Hathaway Inc. - Class B * 1,116,560      2,047,650       
33,400             The Progressive Corporation 2,377,130      3,883,418       

3,493,690      5,931,068       10.40%
Hospital & Medical Service Plans

7,200               UnitedHealth Group Incorporated 2,101,000      3,698,136       6.49%
Laboratory Analytical Instruments

11,000             PerkinElmer, Inc. 1,385,326      1,564,420       2.74%
National Commercial Banks

78,400             Bank of America Corporation 1,323,375      2,440,592       
20,800             JPMorgan Chase & Co. 1,346,779      2,342,288       

2,670,154      4,782,880       8.39%
Operative Builders

124,500           Dream Finders Homes, Inc. - Class A * 2,942,713      1,324,680       
670                  NVR, Inc. * 2,019,014      2,682,774       

4,961,727      4,007,454       7.03%
Railroad, Line-Haul Operating

15,350             Union Pacific Corporation 1,243,057      3,273,848       5.74%
Retail - Auto & Home Supply Stores

2,000               AutoZone, Inc. * 1,416,158      4,298,240       7.54%
Retail - Family Clothing Stores

34,700             Ross Stores Inc. 1,801,642      2,436,981       
47,000             The TJX Companies, Inc. 2,014,486      2,624,950       

3,816,128      5,061,931       8.88%
Services - Business Services, NEC

9,380               MasterCard Incorporated - Class A 849,356         2,959,202       
15,300             Visa Inc. - Class A 1,733,343      3,012,417       

2,582,699      5,971,619       10.47%
Services - Computer Processing & Data Preparation

2,850               Alphabet Inc. - Class C * 2,082,582      6,234,233       10.93%
Services - Consumer Credit Reporting, Collection Agencies

7,200               Moody's Corporation 2,169,511      1,958,184       
8,900               S&P Global Inc. 2,528,749      2,999,834       

4,698,260      4,958,018       8.70%
Services - Prepackaged Software

12,000             Microsoft Corporation  1,828,314      3,081,960       5.41%
Total for Common Stocks 34,105,741$  56,659,965$   99.38%

 Total Investments 34,105,741$  56,659,965$   
 Other Assets in Excess of Liabilities 351,233$        0.62%
 Net Assets 57,011,198$   100.00%

% of Net Assets

 Schedule of Investments
June 30, 2022 (Unaudited)

 
 
* Non-Income Producing Securities.  
 
The accompanying notes are an integral part of these financial statements.
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Bretton Fund

Statement of Assets and Liabilities  (Unaudited)
     June 30, 2022

Assets:
     Investments at Fair Value 56,659,965$  
          (Cost $34,105,741)
     Cash 405,293         
     Dividends Receivable 10,972           
               Total Assets 57,076,230    
Liabilities:
     Payable to Adviser (Note 4) 65,032           
               Total Liabilities 65,032           
Net Assets 57,011,198$  

Net Assets Consist of:
     Paid In Capital 33,375,965$  
     Total Distributable Earnings 23,635,233    
Net Assets, for 1,250,718 Shares Outstanding 57,011,198$  
  (Unlimited shares authorized)
Net Asset Value, Offering Price and Redemption Price Per Share
     ($57,011,198/1,250,718 shares) 45.58$           

Statement of Operations  (Unaudited)
     For the six month period ended June 30, 2022

Investment Income:
     Dividends (Net of foreign withholding taxes and fees of $582) 287,441$       
          Total Investment Income 287,441         
Expenses: 
     Management Fees (Note 4) 425,017         
          Total Expenses 425,017         

Net Investment Income (Loss) (137,576)        

Realized and Unrealized Gain (Loss) on Investments:
     Realized Gain (Loss) on Investments 1,218,585      
     Net Change in Unrealized Appreciation (Depreciation) on Investments (13,679,926)   
Net Realized and Unrealized Gain (Loss) on Investments (12,461,341)   

Net Increase (Decrease) in Net Assets from Operations (12,598,917)$ 

 
 
 
The accompanying notes are an integral part of these financial statements.
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The accompanying notes are an integral part of these financial statements.

Bretton Fund

Statements of Changes in Net Assets (Unaudited)
1/1/2022 1/1/2021

to to
6/30/2022 12/31/2021

From Operations: 
     Net Investment Income (Loss) (137,576)$        (137,554)$        
     Net Realized Gain (Loss) on Investments 1,218,585         416,587            
     Net Change in Unrealized Appreciation (Depreciation) on Investments (13,679,926)     13,750,999      
     Increase (Decrease) in Net Assets from Operations (12,598,917)     14,030,032      

From Distributions to Shareholders: -                      (416,587)          

From Capital Share Transactions:
     Proceeds From Sale of Shares 2,819,945         5,145,038         
     Shares Issued on Reinvestment of Distributions -                      416,587            
     Cost of Shares Redeemed (665,200)          (804,461)          
Net Increase (Decrease) from Shareholder Activity 2,154,745         4,757,164         

Net Increase (Decrease) in Net Assets (10,444,172)     18,370,609      

Net Assets at Beginning of Period 67,455,370      49,084,761      
Net Assets at End of Period 57,011,198$    67,455,370$    

Share Transactions:
     Issued 54,307              99,928              
     Reinvested -                      7,665                
     Redeemed (13,090)            (15,518)            
Net Increase (Decrease) in Shares 41,217              92,075              
Shares Outstanding Beginning of Period 1,209,501         1,117,426         
Shares Outstanding End of Period 1,250,718         1,209,501         

Financial Highlights 
Selected data for a share outstanding (Unaudited)
   throughout the period : 1/1/2022 1/1/2021 1/1/2020 1/1/2019 1/1/2018 1/1/2017

to to to to to to
6/30/2022 12/31/2021 12/31/2020 12/31/2019 12/31/2018 12/31/2017

Net Asset Value - 
     Beginning of Period 55.77$      43.93$      40.63$      30.01$      30.87$      26.12$      
Net Investment Income (Loss) (a) (0.11)        (0.12)        (0.11)        (0.08)        (0.14)        (0.14)        
Net Gain (Loss) on Investments
     (Realized and Unrealized) (10.08) 12.31 3.54 10.70 (0.46) 4.89
Total from Investment Operations (10.19) 12.19 3.43 10.62 (0.60) 4.75

Distributions (From Net Investment Income) -             -             -             -             -             -             
Distributions (From Realized Capital Gains) -             (0.35)        (0.13)        -             (0.26)        -             
    Total Distributions -             (0.35)        (0.13)        -             (0.26)        -             

Net Asset Value -
     End of Period 45.58$      55.77$      43.93$      40.63$      30.01$      30.87$      
Total Return (b) (18.27)% * 27.76% 8.44% 35.39% (1.94)% 18.19%
Ratios/Supplemental Data
Net Assets - End of Period (Thousands) 57,011$    67,455$    49,085$    42,052$    28,017$    30,716$    
Ratio of Expenses to Average Net Assets 1.35% ** 1.35% 1.35% 1.50% 1.50% 1.50%
Ratio of Net Investment Income (Loss) to 
   Average Net Assets -0.44% ** -0.24% -0.29% -0.23% -0.45% -0.53%
Portfolio Turnover Rate 3.19% * 1.38% 14.51% 0.00% 11.40% 10.81%

* Not Annualized.         
** Annualized.
(a) Per share amounts were calculated using the average shares method.

 in the Fund assuming reinvestment of dividends and distributions.
(b) Total return represents the rate that the investor would have earned or lost on an investment
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Notes to Financial Statements 
Bretton Fund 

June 30, 2022 
(Unaudited)  

1.) ORGANIZATION 
Bretton Fund (the “Fund”) was organized as a non-diversified series of the PFS Funds (the 
“Trust”) on September 21, 2010. The Trust was established under the laws of Massachusetts by 
an Agreement and Declaration of Trust dated January 13, 2000, which was amended and    
restated January 20, 2011. The Trust is registered as an open-end investment company under 
the Investment Company Act of 1940, as amended. The Trust may offer an unlimited number of 
shares of beneficial interest in a number of separate series, each series representing a distinct 
fund with its own investment  objectives and policies. As of June 30, 2022, there were thirteen 
series authorized by the Trust. The Fund commenced operations on September 30, 2010. The 
Fund’s investment objective is to seek long-term capital appreciation. The investment adviser to 
the Fund is Bretton Capital Management, LLC (the “Adviser”). 
 
2.) SIGNIFICANT ACCOUNTING POLICIES 
The Fund is an investment company and accordingly follows the investment company accounting 
and reporting guidance of the Financial Accounting Standards Board (“FASB”) Accounting 
Standards Codification Topic 946 Financial Services - Investment Companies. The financial  
statements are prepared in conformity with accounting principles generally accepted in the United 
States of America (“GAAP”). The Fund follows the significant accounting policies described in this 
section. 
 
SECURITY VALUATION:  
All investments in securities are recorded at their estimated fair value, as described in Note 3. 
 
SHARE VALUATION:  
The net asset value (the “NAV”) is generally calculated as of the close of trading on the New York 
Stock Exchange (the “Exchange”) (normally 4:00 p.m. Eastern time) every day the Exchange is 
open. The NAV is calculated by taking the total value of the Fund’s assets, subtracting its          
liabilities, and then dividing by the total number of shares outstanding, rounded to the nearest 
cent. The offering price and redemption price per share are equal to the net asset value per 
share. 
 
FEDERAL INCOME TAXES:  
The Fund’s policy is to continue to comply with the requirements of the Internal Revenue Code 
that are applicable to regulated investment companies and to distribute all of its taxable income to 
shareholders. Therefore, no federal income tax provision is required. It is the Fund’s policy to       
distribute annually, prior to the end of the calendar year, dividends sufficient to satisfy excise tax 
requirements of the Internal Revenue Code. This Internal Revenue Code requirement may cause 
an excess of distributions over the book year-end accumulated income. In addition, it is the 
Fund’s policy to distribute annually, after the end of the fiscal year, any remaining net investment 
income and net realized capital gains.  
 
The Fund recognizes the tax benefits of certain tax positions only where the position is “more  
likely than not” to be sustained assuming examination by tax authorities. Management has     
analyzed the Fund’s tax positions, and has concluded that no liability for unrecognized tax      
benefits should be recorded related to uncertain tax positions taken on returns filed for open tax 
years. The Fund identifies its major tax jurisdictions as U.S. Federal and State tax authorities; 
however, the Fund is not aware of any tax positions for which it is reasonably possible that the 
total amounts of unrecognized tax benefits will change materially in the next 12 months. The 
Fund recognizes interest and penalties, if any, related to unrecognized tax benefits as income tax 
expense in the Statement of Operations. During the six month period ended June 30, 2022, the 
Fund did not incur any interest or penalties. 
 
DISTRIBUTIONS TO SHAREHOLDERS:  
Distributions to shareholders, which are determined in accordance with income tax regulations, 
are recorded on the ex-dividend date. 
 
The treatment for financial reporting purposes of distributions made to shareholders during the  
period from net investment income or net realized capital gains may differ from their ultimate     
treatment for federal income tax purposes. These differences are caused primarily by differences 
in the timing of the recognition of certain components of income, expense, or realized capital gain 
for federal income tax purposes. Where such differences are permanent in nature, they are 
reclassified in the components of the net assets based on their ultimate characterization for     
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Notes to Financial Statements (Unaudited) - continued
federal income tax purposes. Any such reclassifications will have no effect on net assets, results 
of operations, or net asset value per share of the Fund.   
 
USE OF ESTIMATES:  
The financial statements are prepared in accordance with GAAP, which requires management to 
make estimates and assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial statements and the 
reported amounts of increases and decreases in net assets from operations during the reporting 
period. Actual results could differ from those estimates. 
 
EXPENSES:  
Expenses incurred by the Trust that do not relate to a specific fund of the Trust are allocated to 
the individual funds based on each fund’s relative net assets or another appropriate basis. 
 
CASH:  
The Fund maintains cash at its custodian which, at times, may exceed United States federally 
insured limits. 
 
OTHER:  
The Fund records security transactions based on the trade date. Dividend income is recognized 
on the ex-dividend date. Interest income, if any, is recognized on an accrual basis. The Fund 
uses the specific identification method in computing gain or loss on sales of investment securities.  
Withholding taxes on foreign dividends have been provided for in accordance with the Fund’s 
understanding of the applicable country’s tax rules and rates. 
 
3.) SECURITIES VALUATIONS 
As described below, the Fund utilizes various methods to measure the fair value of its invest-
ments on a recurring basis. GAAP establishes a hierarchy that prioritizes inputs to valuation 
methods. The three levels of inputs are:  
 
Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund 
has the ability to access. 
 
Level 2 - Observable inputs other than quoted prices included in level 1 that are observable for 
the asset or liability, either directly or indirectly. These inputs may include quoted prices for the 
identical instrument in an inactive market, prices for similar instruments, interest rates,            
prepayment speeds, credit risk, yield curves, default rates, and similar data. 
 
Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are 
not available, representing the Fund’s own assumptions about the assumptions a market         
participant would use in valuing the asset or liability, and would be based on the best information 
available.  
 
The availability of observable inputs can vary from security to security and is affected by a wide 
variety of factors, including, for example, the type of security, whether the security is new and not 
yet established in the marketplace, the liquidity of markets, and other characteristics particular to 
the security. To the extent that valuation is based on models or inputs that are less observable or 
unobservable in the market, the determination of fair value requires more judgment. Accordingly, 
the degree of judgment exercised in determining fair value is greatest for instruments categorized 
in level 3. 
 
The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In 
such cases, for disclosure purposes, the level in the fair value hierarchy within which the fair 
value measurement falls in its entirety, is determined based on the lowest level input that is      
significant to the fair value measurement in its entirety.  
 
FAIR VALUE MEASUREMENTS: 
A description of the valuation techniques applied to the Fund’s major categories of assets and      
liabilities measured at fair value on a recurring basis follows. 
 
Equity securities (common stocks). 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 
Adviser believes such prices accurately reflect the fair 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. Generally, if the security is traded in an 
active market and is valued at the last sale price, the security is categorized as a level 1 security, 
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and if an equity security is valued by the pricing service at its last bid, it is generally categorized 
as a level 2 security. When market quotations are not readily available, when the Adviser      
determines that the market quotation or the price provided by the pricing service does not     
accurately reflect the current fair value, or when restricted securities are being valued, such  
securities are valued as determined in good faith by the Adviser, subject to review of the Board of 
Trustees (the “Trustees” or the “Board”) and are categorized in level 2 or level 3, when         
appropriate. 
 
In accordance with the Trust’s good faith pricing guidelines, the Adviser is required to consider all 
appropriate factors relevant to the value of securities for which it has determined other pricing 
sources are not available or reliable as described above. There is no single standard for           
determining fair value controls, since fair value depends upon the circumstances of each         
individual case.  As a general principle, the current fair value of an issue of securities being      
valued by the Adviser would appear to be the amount which the owner might reasonably expect 
to receive for them upon their current sale. Methods which are in accordance with this principle 
may, for example, be based on (i) a multiple of earnings; (ii) a discount from market of a similar 
freely traded security (including a derivative security or a basket of securities traded on other  
markets, exchanges or among dealers); or (iii) yield to maturity with respect to debt issues, or a 
combination of these and other methods. 
 
The following table summarizes the inputs used to value the Fund’s assets measured at fair value 
as of June 30, 2022: 
 
Valuation Inputs of Assets                       Level 1           Level 2          Level 3            Total 
Common Stocks                                 $56,659,965           $0                 $0          $56,659,965 
Total Investments in Securities           $56,659,965           $0                 $0           $56,659,965 
                  
The Fund did not hold any Level 3 assets during the six month period ended June 30, 2022.  
 
The Fund did not invest in derivative instruments during the six month period ended June 30, 
2022. 
 
4.) INVESTMENT ADVISORY AGREEMENT AND RELATED PARTY TRANSACTIONS 
The Fund has entered into an investment advisory agreement (“Management Agreement”) with 
the Adviser. The Adviser manages the investment portfolio of the Fund, subject to policies    
adopted by the Trust’s Board of Trustees, and, at its own expense and without reimbursement 
from the Fund, furnishes office space and all necessary office facilities, equipment, and executive 
personnel necessary for managing the Fund. The Adviser pays the expenses of the Fund except 
for the management fee, all brokerage fees and commissions, taxes, borrowing costs (such as (a) 
interest and (b) dividend expenses on securities sold short), fees and expenses of acquired 
funds, extraordinary or non-recurring expenses as may arise, including litigation to which the 
Fund may be a party and indemnification of the Trust’s Trustees and officers with respect thereto. 
For its services, effective January 1, 2020, the Adviser receives a management fee equal to 
1.35% of the average daily net assets of the Fund. Prior to January 1, 2020, the Adviser received 
a management fee equal to 1.50% of the average daily net assets of the Fund. 
 
For the six month period ended June 30, 2022, the Adviser earned management fees totaling 
$425,017, of which $65,032 was due to the Adviser at June 30, 2022.   
 
5.) RELATED PARTY TRANSACTIONS 
Mr. Jeffrey R. Provence of Premier Fund Solutions, Inc. (the “Administrator”) also serves as 
trustee/officer of the Fund. This individual receives benefits from the Administrator resulting from 
administration fees paid to the Administrator of the Fund by the Adviser.  
 
The Trustees who are not interested persons of the Trust received a total of $1,500, in Trustees’ 
fees plus travel and related expenses related to the Bretton Fund for the six month period ended 
June 30, 2022. Under the Management Agreement, the Adviser pays these fees. 
 
6.) PURCHASES AND SALES OF SECURITIES 
For the six month period ended June 30, 2022, purchases and sales of investment securities 
other than U.S. Government obligations and short-term investments aggregated $4,825,108 and 
$2,010,679, respectively. Purchases and sales of U.S. Government obligations aggregated $0 
and $0, respectively. 
 
7.) CONTROL OWNERSHIP 
The beneficial ownership, either directly or indirectly, of more than 25% of the voting shares of a 
fund creates a presumption of control of the fund, under Section 2(a)(9) of the Investment 

Notes to Financial Statements (Unaudited) - continued
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Company Act of 1940. As of June 30, 2022, YDB LLC, beneficially held, in aggregate,         
approximately 27.01% of the Fund and Thao Dodson, held, in aggregate, approximately 40.64% 
of the Fund and therefore, each may be deemed to control the Fund. 
 
8.) TAX MATTERS 
For Federal income tax purposes, the cost of investments owned at June 30, 2022, was 
$34,105,741. At June 30, 2022, the composition of unrealized appreciation (the excess of value 
over tax cost) and depreciation (the excess of tax cost over value) was as follows: 
 
Appreciation                           (Depreciation)                        Net Appreciation (Depreciation) 
$24,935,411                             ($2,381,187)                                         $22,554,224 
 
As of June 30, 2022, there were no differences between book and tax basis unrealized         
appreciation. 
 
The tax character of distributions was as follows: 
 
                                                          Six Month Period               Calendar Year 
                                                       Ended June 30, 2022             Ended 2021                                                    
      Ordinary Income .                             $            -0-                      $            -0-             
      Long-Term Capital Gain                                -0-                          416,587              
                                                               $            -0-                     $   416,587 
 
9.) SECTOR CONCENTRATION RISK 
If the Fund has significant investments in the securities of issuers in industries within a particular 
sector, any development affecting that sector will have a greater impact on the value of the net 
assets of the Fund than would be the case if the Fund did not have significant investments in that 
sector. In addition, this may increase the risk of loss of an investment in the Fund and increase 
the volatility of the Fund’s NAV per share. From time to time, circumstances may affect a         
particular sector and the companies within such sector. For instance, economic or market factors, 
regulation or deregulation, and technological or other developments may negatively impact all 
companies in a particular sector and therefore the value of a Fund’s portfolio will be adversely 
affected. As of June 30, 2022, the Fund had 32.62% and 26.81%, respectively, of the value of its 
net assets invested in stocks within the Financials and Information Technology sectors. 
 
10.) CASH – CONCENTRATION IN UNINSURED ACCOUNT 
For cash management purposes, the Fund may concentrate cash with the Fund’s custodian. This 
may result in cash balances exceeding the Federal Deposit Insurance Corporation (“FDIC”)  
insurance limits. As of June 30, 2022, the Fund held $405,293 in cash at US Bank, N. A., which 
exceeded the FDIC insurance limit of $250,000. 
 
11.) COVID-19 RISKS 
Unexpected local, regional or global events, such as war; acts of terrorism; financial, political or 
social disruptions; natural, environmental or man-made disasters; the spread of infectious          
illnesses or other public health issues; and recessions and depressions could have a significant 
impact on the Fund and its investments and may impair market liquidity. Such events can cause 
investor fear, which can adversely affect the economies of nations, regions and the market in 
general, in ways that cannot necessarily be foreseen. The impact of COVID-19 has adversely 
affected, and other infectious illness outbreaks that may arise in the future could adversely affect, 
the economies of many nations and the entire global economy, individual issuers and capital  
markets in ways that cannot necessarily be foreseen. Public health crises caused by the    
COVID-19 outbreak may exacerbate other pre-existing political, social and economic risks in   
certain countries or globally. The duration of the COVID-19 outbreak and its effects cannot be 
determined with certainty. 
 
12.) SUBSEQUENT EVENTS 
Subsequent events after the date of the Statement of Assets and Liabilities have been evaluated 
through the date the financial statements were issued. Management has concluded that there is 
no impact requiring adjustment to or disclosure in the financial statements. 
 
The Trust will hold a special meeting of the shareholders on September 7, 2022 (the “Meeting”), 
for the purpose of electing certain individuals to the Board of Trustees of the Trust.  A proxy   
statement relating to the Meeting was filed with the Securities and Exchange Commission on July 
27, 2022. 
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Additional Information 
June 30, 2022  
(Unaudited) 

 
 

1.) AVAILABILITY OF QUARTERLY SCHEDULE OF INVESTMENTS  
The Fund publicly files its complete schedule of portfolio holdings with the Securities and 
Exchange Commission (“SEC”) for the first and third quarters of each fiscal year on Form N-
PORT. The Fund’s Form N-PORT is available on the SEC’s website at http://www.sec.gov.  
 
2.) PROXY VOTING GUIDELINES  
Bretton Capital Management, LLC, the Fund’s investment adviser (“Adviser”), is responsible for  
exercising the voting rights associated with the securities held by the Fund. A description of the   
policies and procedures used by the Adviser in fulfilling this responsibility is available without 
charge on the Fund’s website at www.brettonfund.com. It is also included in the Fund’s Statement 
of Additional Information, which is available on the SEC’s website at http://www.sec.gov.  
 
Form N-PX provides information regarding how the Fund voted proxies with regards to portfolio 
securities held during the most recent 12-month period ended June 30th and is available without 
charge, upon request, by calling our toll free number (800.231.2901). This information is also 
available on the SEC’s website at http://www.sec.gov. 
 
3.) DISCLOSURE OF EXPENSES 
As a shareholder of the Fund, you incur ongoing expenses consisting solely of management fees. 
You will be assessed fees for outgoing wire transfers, returned checks and stop payment orders 
at prevailing rates charged by Mutual Shareholder Services, LLC, the Fund’s transfer agent, and 
IRA accounts will be charged an $8.00 annual maintenance fee. This Example is intended to help 
you understand your ongoing costs (in dollars) of investing in the Fund and to compare these 
costs with the ongoing costs of investing in other mutual funds.  
 
The Example is based on an investment of $1,000 invested in the Fund on January 1, 2022, and 
held through June 30, 2022. 

 
Actual Expenses 

The first line of the table below provides information about actual account values and actual 
expenses. You may use the information in this line, together with the amount you invested, to     
estimate the expenses that you paid over the period. Simply divide your account value by $1,000 
(for example, an $8,600 account value divided by $1,000 = 8.6), then multiply the result by the  
number in the first line under the heading entitled “Expenses Paid During Period” to estimate the 
expenses you paid on your account during this period. 
 

Hypothetical Example for Comparison Purposes 
The second line of the table below provides information about hypothetical account values and 
hypothetical expenses based on the Fund’s actual expense ratio and an assumed rate of return 
of 5% per year before expenses, which is not the Fund’s actual return. The hypothetical account     
values and expenses may not be used to estimate the actual ending account balance or   
expenses you paid for the period. You may use this information to compare the ongoing costs of 
investing in this Fund and other funds. To do so, compare this 5% hypothetical example with the 
5% hypothetical examples that appear in the shareholder reports of the other funds. 
 
Please note that the expenses shown in the table are meant to highlight your ongoing costs only 
and do not reflect any transactional costs, such as the charges assessed by Mutual Shareholder 
Services, LLC as described above. Therefore, the second line of the table is useful in comparing 
ongoing costs only, and will not help you determine the relative cost of owning different funds. In 
addition, if these transactional costs were included, your cost could have been higher.                                    
                                                               
                                                                                                                               Expenses Paid                             
                                                     Beginning                   Ending                 During the Period*                 
                                                 Account Value          Account Value              January 1, 2022                  
                                               January 1, 2022         June 30, 2022             to June 30, 2022 
            Actual                                  $1,000.00                      $817.29                              $6.08 

 

            Hypothetical                         $1,000.00                    $1,018.10                             $6.76 
            (5% annual return  
            before expenses) 
 
            *    Expenses are equal to the Fund’s annualized expense ratio of 1.35%, multiplied by the   
                  average account value over the period, multiplied by 181/365 (to reflect the one-half year  
                  period ended June 30, 2022). 
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4.) APPROVAL OF CONTINUATION OF INVESTMENT ADVISORY AGREEMENT BETWEEN 
THE TRUST AND BRETTON CAPITAL MANAGEMENT, LLC ON BEHALF OF THE BRETTON 
FUND 
At a meeting held on March 8, 2022 (the “Meeting”), the Board of Trustees (the “Board” and the 
“Trustees”) considered the renewal of the Management Agreement (the “Management 
Agreement”) between the Trust and Bretton Capital Management, LLC (“Bretton”) on behalf of the 
Bretton Fund. In approving the continuation of the Management Agreement, the Board of 
Trustees considered and evaluated the following factors: (i) the nature, extent and quality of the 
services provided by Bretton to the Bretton Fund; (ii) the investment performance of the Bretton 
Fund; (iii) the cost of the services to be provided and the profits to be realized by Bretton from the 
relationship with the Bretton Fund; (iv) the extent to which economies of scale will be realized as 
the Bretton Fund grows and whether the fee levels reflect these economies of scale to the benefit 
of shareholders; and (v) Bretton’s practices regarding possible conflicts of interest. 
 
In assessing these factors and reaching its decisions, the Board took into consideration         
information furnished throughout the year at its regular Board meetings, as well as information 
specifically prepared and/or presented in connection with the annual renewal process. The Board 
also considered the presentation made by a representative of Bretton at the Meeting. The Board 
requested and was provided with information and reports relevant to the annual renewal of the 
Management Agreement, as well as information relevant to their consideration of the 
Management Agreement including: (i) information regarding the services and support provided to 
the Bretton Fund and its shareholders by Bretton; (ii) assessments of the investment performance 
of the Bretton Fund by the principals of Bretton; (iii) commentary on the reasons for the            
performance; (iv) presentations addressing Bretton’s investment philosophy, investment strategy, 
personnel and operations; (v) compliance and audit related information concerning the Bretton 
Fund and Bretton; (vi) disclosure information contained in the registration statement of the Trust 
and the Form ADV of Bretton; and (vii) a memorandum from Counsel that summarized the      
fiduciary duties and responsibilities of the Board in reviewing and approving the Management 
Agreement, including the material factors set forth above and the types of information included in 
each factor that should be considered by the Board in order to make an informed decision. The 
Board also requested and received various informational materials including, without limitation: (i) 
documents containing information about Bretton, including financial information, a description of 
personnel and the services provided to the Bretton Fund, information on investment advice,    
performance, summaries of Bretton Fund expenses, compliance program, current legal matters, 
and other general information; (ii) comparative expense and performance information for other 
mutual funds with strategies similar to the Bretton Fund; (iii) the anticipated effect of size on the 
Bretton Fund’s performance and expenses; and (iv) benefits to be realized by Bretton from its 
relationship with the Bretton Fund. The Board did not identify any particular information that was 
most relevant to its consideration to approve the Management Agreement and each Trustee may 
have afforded different weight to the various factors. 
 
1. Nature, Extent and Quality of the Services Provided by Bretton 
 
In considering the nature, extent, and quality of the services provided by Bretton, the Trustees 
reviewed the responsibilities of Bretton under the Management Agreement. The Trustees 
reviewed the services being provided by Bretton including, without limitation: the quality of    
investment advisory services (including research and recommendations with respect to portfolio 
securities); the process for formulating investment recommendations and assuring compliance 
with the Bretton Fund’s investment objective, strategies, and limitations, as well as for ensuring 
compliance with regulatory requirements. The Trustees considered the coordination of services 
for the Bretton Fund among Bretton and the service providers and the Independent Trustees; and 
the efforts of Bretton to promote the Bretton Fund and grow its assets. The Trustees noted the 
quality of Bretton’s principals and their commitment to the Bretton Fund and the continued    
cooperation with the Independent Trustees and legal counsel for the Bretton Fund. The Trustees 
evaluated Bretton’s principals, including their education and experience. After reviewing the    
foregoing information and further information in the materials provided by Bretton, the Board   
concluded that, in light of all the facts and circumstances, the nature, extent, and quality of the 
services provided by Bretton were satisfactory and adequate for the Bretton Fund. 
 
2. Investment Performance of the Bretton Fund and Bretton 
 
In considering the investment performance of the Bretton Fund and Bretton, the Trustees       
compared the short-term and long-term performance of the Bretton Fund with the performance of 
funds with similar objectives managed by other investment advisers, as well as with aggregated 
peer group data. As to the performance of the Bretton Fund, the Trustees compared the Bretton 
Fund’s performance to its Morningstar’s category, the U.S. Fund Large Blend category (the 
“Category”) and to a group of funds of similar size, style, and objective, derived from the Category 
(the “Peer Group”). The performance data from the Category and the Peer Group covered      
periods ended December 31, 2021. The Trustees noted that for the 1- and 5- year periods ended 
December 31, 2021, the Bretton Fund outperformed the average fund in its Category but trailed 
the average fund in the Category for the 3- and 10- year periods ended December 31, 2021. The 
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Additional Information (Unaudited) - continued
Trustees compared the Bretton’s Fund’s performance to its Peer Group, noting that the Fund 
slightly underperformed the Peer Group for the 1- and 3- year periods ended December 31, 2021, 
but outperformed the Peer Group for the 5- and 10- year periods ended December 31, 2021. 
They compared the Bretton Fund’s performance to its benchmark index, the S&P 500 Index, for 
the 1-, 3-, 5- and 10- year periods ended December 31, 2021, noting that the Fund trailed the 
benchmark for all noted periods. The Trustees reflected on the management style utilized for the 
Bretton Fund, noting that Bretton’s long-term investment strategy has performed well since the 
Fund’s inception. They discussed Bretton Fund’s portfolio, noting that the Fund typically maintains 
a portfolio of 20 positions or less. The Trustees considered the potential volatility of a portfolio the 
size of the Bretton Fund and the impact that can have on performance. They discussed Bretton’s 
ongoing analysis of the investment strategy used to manage the Bretton Fund and Bretton’s     
willingness to tweak the investment strategy as deemed necessary and prudent. After reviewing 
and discussing the investment performance of the Bretton Fund further, Bretton’s experience 
managing the Bretton Fund, and other relevant factors, the Board concluded, in light of all the 
facts and circumstances, that the investment performance of the Bretton Fund and Bretton was 
satisfactory. 
 
3. Costs of the Services to be provided and profits to be realized by Bretton 
 
In considering the costs of the services to be provided and profits to be realized by Bretton from 
the relationship with the Bretton Fund, the Trustees considered: (1) Bretton’s financial condition 
and the level of commitment to the Bretton Fund and Bretton by the principals of Bretton; (2) the 
asset level of the Bretton Fund; (3) the overall expenses of the Bretton Fund; and (4) the nature 
and frequency of advisory fee payments. The Trustees reviewed information provided by Bretton 
regarding its profits associated with managing the Bretton Fund. The Trustees also considered 
potential benefits for Bretton in managing the Bretton Fund. The Trustees then compared the fees 
and expenses of the Bretton Fund (including the management fee) to other comparable mutual 
funds. The Trustees reviewed the fees under the Management Agreement and compared them to 
the average management fee of the Category and Peer Group, noting that the Bretton Fund’s 
management fee was higher than the average management fee for the Category and Peer 
Group. They performed the same comparison as it relates to the Bretton Fund’s expense ratio, 
noting that the Fund’s expense ratio was higher than the average expense ratio for the Category 
and Peer Group. The Trustees also recognized that Bretton was obligated to pay certain        
operating expenses of the Bretton Fund out of its management fee, and that after paying those 
expenses, Bretton’s relationship with the Bretton Fund was profitable. Based on the foregoing, 
the Board concluded that the fees to be paid to Bretton and the profits to be realized by Bretton, 
considering all the facts and circumstances, were fair and reasonable in relation to the nature and 
quality of the services provided by Bretton. 
 
4. Economies of Scale 
 
The Trustees next considered the impact of economies of scale on the Bretton Fund’s size and 
whether management fee levels reflect those economies of scale for the benefit of the Bretton 
Fund’s investors. The Trustees considered that while the management fee remained the same at 
all asset levels, the Bretton Fund’s shareholders had experienced benefits from the fact that 
Bretton was obligated to pay certain of the Bretton Fund’s operating expenses which had the 
effect of limiting the overall fees paid by the Bretton Fund. In light of its ongoing consideration of 
the Bretton Fund’s asset levels, expectations for growth in the Fund, Bretton’s commitment to 
consider adding fee breakpoints as the Fund grows, and fee levels, the Board determined that the 
Bretton Fund’s fee arrangements, in light of all the facts and circumstances, were fair and        
reasonable in relation to the nature and quality of the services provided by Bretton. 
 
5. Possible conflicts of interest and benefits to Bretton 
 
In considering Bretton’s practices regarding conflicts of interest, the Trustees evaluated the 
potential for conflicts of interest and considered such matters as the experience and ability of the 
principals of Bretton; the basis of decisions to buy or sell securities for the Bretton Fund; and the 
substance and administration of Bretton’s code of ethics. The Trustees also considered           
disclosure in the registration statement of the Trust related to Bretton’s potential conflicts of    
interest. The Board noted that Bretton does not use “soft dollars,” has no affiliated companies and 
does not manage any other accounts for clients. The Trustees noted and accepted Bretton’s    
representation that it does not realize any benefits from advising the Bretton Fund other than the 
direct benefit of being compensated by the Bretton Fund for serving as its investment adviser. 
Based on the foregoing, the Board determined that Bretton’s standards and practices relating to 
the identification and mitigation of possible conflicts of interest were satisfactory. 
 
The Independent Trustees met in executive session with Counsel to discuss the continuation of 
the Management Agreement. 
 
After further review and discussion, it was the Board’s determination that the best interests of the 
Bretton Fund’s shareholders were served by the renewal of the Management Agreement.  

14



 
 
 
 
 
 
 
 

Investment Adviser  
Bretton Capital Management, LLC 

 
Legal Counsel 
Practus, LLP 

 
Custodian 

US Bank N.A. 
 

Dividend Paying Agent, 
Shareholders' Servicing Agent, 

Transfer Agent 
Mutual Shareholder Services, LLC 

 
Distributor 

Arbor Court Capital, LLC 
 

Fund Administrator 
Premier Fund Solutions, Inc. 

 
Independent Registered Public Accounting Firm 

Cohen & Company, Ltd. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This report is provided for the general information of the shareholders of the Bretton 
Fund. This report is not intended for distribution to prospective investors in the Fund, 

unless preceded or accompanied by an effective prospectus. 


