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HISTORY

Experz’mced Team Using Orzgz'mz/ Research to Uncover Value

in Commodities and Natural Resources

December 1991 May 2005 December 2007 January 2016
Leigh Gochring starts managing Prudential Leigh joins Chilton Investment Company: AUM of Chilton Global Natural Resources Launch of the Gochring & Rozencwajg
Jennison Natural Resources Fund managing Chilcon Global Natural Resources Fund Fund reaches $5 billion Global Natural Resources Strategy
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March 2005 November 2007 December 2015 December 2016
AUM of Prudential Jennison Natural Adam Rozencwajg joins Chilton as member Gochring & Rozencwajg Launch of the Gochring &
Resources Fund reaches $3 billion of Chilton Global Natural Resources Fund Associates LLC is established Rozenewajg Resources Mutual Fund

PERFORMANCE asof12/31/19

REASONS TO INVEST
1600%

Contrarian Value P/az'/osophy 1400% A

We believe the best way to find value in global
1200%

commodity and natural resource markets is when
prices are dcprcsscd, investors are discouraged, 1000%
and financial measurements are cheap.
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« 39 years combined expericnce managing
natural resource investments 200%
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Locuson Pe;formﬂnce & Fees B G&R Global Natural Resources Serategy (Net) B Bloomberg Commodity TR
We seek to deliver top quartile performance in our
peer group over a 3-5 year time horizon while
simultancously striving to keep our expenses and
fCCS in thC l()WCSt qual’tilc in ()ul‘pCCr gl’()uPA A N N U A L I z E D R E T U R N as #12/31/19
PORTFOLIO MANAGERS vrp ! 3 5 10 s 2  Since
ception
; - Year Years Years Years Years Years P
Leigh R. Goebring (1/1/92)
Managing Partner
“ G&R Global Natural Resources Strategy (Net) -0.16%  -0.16% -1130% -0.45%  -2.89%  3.06%  690%  7.87%
f S&P North American Natural Resources TR 17.63% 17.63%  -2.05% -1.41% 1.39% 454%  5.23%
| P B A Rozemwﬂjg
' Managing Partner Bloomberg Commodity TR 769%  769% 094% 392%  A73%  255%  1.03%  2.17%
g y
a
MSCIACWINR USD 26.60% 26.60%  12.44% 8.41% 8.79% 6.86%

From January Ist 1992 until May 315t 2005 represent Mr: Goehr/ng’: ptrformance at the Prudential / Jennison Natural Resources Fund and is total veturns net of all ﬁa‘ incurred. Mr: Goe/)ring stopped managing the Prudential / Jennison Nat-
wral Resources Fund on May 31st 2005 and [ﬂgaﬂ managing the Chilton Global Natural Resources Fund on August Ist 2005. During the interim period, the pfrférmame ﬁ:gum represent the Prudential / Jennison Natural Resources Fund even thoug/y
M. Goehriﬂg was not the manager. Retum.{ ﬁ}r the Chilton Global Natural Resources Fund are calculated on a total eturn basis net (f a//ﬁ'w incurved and include all dividends and interest, accrued income, and realized and unrealized gains and losses.

The table also includes return information for the S&P North American Natural Resources Index TR, the Bloomberg Commodity Index TR and the MSCIAll Country Waorld Index (ACWI) NR USD. The S¢P North American Natural Re-

sources Index isa mo&/gﬁed market cap weig/ﬂted index that pm’uide: investors with a benchmark that represents US. tm&/e/fcecuriﬁe: thatare c/asxﬁed under the GICS energy and materials sector ex:/hding the chemicals indux}‘q; and steel. :ub»iﬂdmﬁjy, The
B/oomberg Commodit)/ Index TR consists qf ext/mnge/l’«tm/l'm' ﬁttum on ph]yim/ commodities and aims to provide bmad[y divenfg‘lk’/l representation of Eommoﬂ'it] markets as an asset class. The index represents 20 ¢ dities which are g hted to account
Jfor economic significance and market liquidity. The MSCIACW1 is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging markers. Performance data shown for the
MSCIACW T is ner af dividend tax wit/f/}a/ding Index returns reﬂeft the reinvestment 0finmme dividends and mpifﬂ/ gains, gf any. Un/ife the accounts described in the table, an index does not inmrﬁex 0 expenses.

The resulis presented in the table may not necessarily equate with the return experienced by any particular investor as a result of the timing of inve, s and redemptions. In addition, the effect of taxes on any investor will depend on such persons tax status,
and the restlts have not been reduced 10 reflect any income 1ax that may have been payable

The related performance information is being provided for information purposes only and is not intended to predict or suggest the return that will be experienced by GRAS clients. The performance of a client’s account may have been different than the
v 4 %
performmzce of the accounts shown in the table due 1o, among other /bz'ﬂgs, d{ﬂ’rmm n ﬁ’es and expenses, investment /imimliom, dium’{ﬁmlion requirememx, and tax restrictions. Past peifomuma’ isnota guarantee o/fyuture resulls.
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THE CASE FOR COMMODITIES TODAY Compound Annual Growth Rate

Relative to the SezP 500, Period  GSCI  S&P  Relative
commodities are cbmper than ever PPN
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SECTOR BREAKDOWN asof11/30/19, subject to change'
PORTFOLIO OVERVIEW

(Bexz‘[dms”l)orgfolz'o

We believe that portfolios of 50 - 70 positions
offer investors access to our best ideas while

2.3%

mitigating idiosyncratic risks and providing B Oil & Gas Exp]oration & Production
diversification. B Oil& Gas Dri“ing
1 Copper
Low Turnover 17.5% 8.3% B Ferdlizers
Target range for portfolio turnover is 20 - 25% M Other Energy
per year. Precious Metals
Uranium
12.7% B Other

TOP 10 HOLDINGS
as of 11/30/19, subject to change 15.1%
CC] 5.4%
NTR 5.3% COUNTRY BREAKDOWN asof11/30/19, subject to change'

0, 9% 1. %
GOLD 4.4% 37% 2.3%1.7%
DGCCN 4.4%
UCN 4.4% o B United States

405% B Canada
PXD 4.4% m  Great Britain
CF 3.9% B Kazakhstan
’ W Switzerland

KAPLI 3.7% Cayman Islands
APY 3.7%
MOS 33% 45.7%

" Excludes cash  position af 1.6%.
The information provided in this presentation is intended to provide the investor with an introduction to Goehring &Rozentwal]f/f (ssociates, LLC. No/bmg inthis presentation should be construed as a solicitation, offer, or recommendation to buy or sell any

security or as an offer 1o provide advisory services. Information in this presentation is intended only for United States citizens and residents. Nothing contained in this | jtutes investment, legal, tax, or other advice nor should be relied upon in
making an invesiment or other decision. Investors should alays obtain and read an up-to-date invesiment services description before deciding whether to appoint an i adw:or All inv aresubject torisk, mc/uduzg the possible loss of the money
you invest. You may owe taxes on any capital gains realized through trading or through your own redemption. For some inzvestors, income may be subject to state and local taxes. Natural Resource investments may have different characteristics and risk than do

traditional investments, and can have more w/ali/it] than a more dl’ver:gfez/ p(}rﬁ@/io.

Goldman Sachs Commodity Index (GSCI) is a composite index 0]‘ L‘ﬂmmodit)/ sector returns which represents a broadly divmrgﬁm', un/fz/emgm', /ong«onb/ position in commodity futurfs,

COMMODITIES RISK: The Firm concentrates its investments in the natural vesources industry. Natum/ resources include, among other things, frmgy mmmo/lttm such as oil, natural gas, coal. 4;1{1 wranivm, precious metals such as gold, sitver; platinum, palladium
and rhodium, diamond, base metals such as copper; lead and zinc; ferrous metals; agricultural dities; and fertilizer dities suuch as potash, phosphate and nitrogen. Historically, 7 have had a re/atzve/] hzg/y corvelation with fhﬂnge:
in inflation and a relatively low correlation to stock and bond returns. Commodity-related securities and other instruments provide exposure, which may include long and/or short fxposure 1o the in: vertmem returns of physical c jties that trade in ¢ i
markets, without investing directly in physical commodities. The Firms accounts will be exposed to commodities through its investments in natural vesources companies and its investments (such as derivatives and ETF) which are intended to provide economic exposure
1o one or more commodities or commodities indexes. The Firms accounts may imvest in commodity-related securities and other instruments, such as structured notes, stwap agreements, options, ’}ﬁa‘um and options on futnres that derive value from the price movement of
commuodities, or some other rmdib/ ble economic variable de ) Ao upon changes in the m/wofwmmoﬂ'ztzea or the commodities markets. However, investments in fommo/llt] related instruments do not. geﬂem//j pmwdm claim on the underb/mg mmmodlt]
The value of commodity-related instruments may be »ﬂftfd by changes in overall m»zrfft movements, volatility of the underlying benchmark, tlmngm in interest rates or factors affecting a particular industry or commodity, such as droughts, floods, weather, livestock
disease, embargoes, tariffs and international economic, political and regulatory developments. The value of commodity-related instruments will rise o fall in response to changes in the underlying commodity or related index. To the extent that the Firm's accounts are
more heavily exposed to a commodity sub-sector that undergoesa perzojl} weakness, an investor can expect poor veturns from the Firms accounts. Investments in commodity- reftte/i instruments may be subject to greater volatility than non-commodity-based investments.
A highly liquid secondary market may not exist for certain commodity-related instruments, and there can be no assurance that one will develop. Commodity-related instruments are also subject to credit and interest rate risks that in general affect the values of debt
securities. The Fund may lose money on its commodit] investments.
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