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HISTORY

Expem’encm’ Team Using Orzgz'mz/ Research to Uncover Value

in Commodities and Natural Resources

December 1991 May 2005 December 2007 January 2016
Lcigh Gochring starts managing Prudential Lcigh joins Chilton Investment Company; AUM of Chilton Global Natural Resources Launch of the G()chring & Rozenewajg
Jennison Natural Resources Fund managing Chilton Global Natural Resources Fund Fund reaches $5 billion Global Natural Resources Serategy
March 2005 November 2007 December 2015 December 2016
AUM of Prudential Jennison Nacural Adam Rozencwajg joins Chilton as member Gochring & Rozencwajg Launch of the Gochring &

of Chilton Global Natural Resources Fund Associates LLC is established Rozencwajg Resources Mutual Fund

Resources Fund reaches $3 billion

REASONS TO INVEST PERFORMANCE as50f12/31/20

Contrarian Vialue P/oz’[asop@/ 1600%

We believe the best way to find value in global 1400%

commodity and natural resource markets is when o0
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Long Tenured, Pedigreed Management
« 40 years combined experience managing
natural resource investments

. Managcd $5 bn natural resource hcdgc 200%

fund at Chilton Investment Company .

and $3 bn natural resources fund at 0%
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Focus on Performance & Fees
We seek to deliver top quartile performance in our B G&R Global Natural Resources Serategy (Net) B Bloomberg Commodity TR

peer group over a 3 — 5 year time horizon while
simultancously striving to keep our expenses and
fees in the lowest quarti]e in our peer group.

ANNUALIZED RETURN dsaf12/31/20

PORTFOLIO MANAGERS 1 3 5 10 15 20 Sim:f:
b R Dy YTD Inception
q ! Lezg . Goe ring Year Years Years Years Years Years (1/1/92)

A aoino Parrier
Managing Partner

G&R Global Natural Resources Strategy (Net) -4.16%  -4.16% -1257%  256%  5.17%  0.10%  5.32%  7.43%
1 _ 0, _ 0, N 0, _ 0, _ 0, 0, 0,
} Adam A Rozmcwﬂjg S&P North American Natural Resources TR 19.01% -19.01%  -9.06% -0.08% 2.83%  096%  3.37%
Managing Partner .
Bloomberg Commodity TR 302%  -302%  -253%  1.03%  -650%  -4.01% -052%  1.98%
MSCIACWINR USD 16.25% 16.25% 10.06% 12.26% 9.13% 7.20%  6.12%
From January Ist 1992 until May 31512005 represent Mh: Goehrings pmformammtt/ﬂt Prudential / Jennison Natural Resources Fund and is total returns net 0fa//ﬁ’e: incurred. Mi: Goebrin stopptd ing the Prudential / Jennison Natural Resourc-
es Fund on May 3151 2005 ﬂm{ egan mmmgiiz{; the Chilton Global Natural Resources Fund on August 15t 2005. During the interim period, /bc’/c;{r/&rmﬂm;ﬁgm‘es represent the PVLtﬂ’WIIiﬂ[g/_ Jennison Nﬂlum?Ra\‘ourfes Fund even tl?ough Mp: Goebriﬂg
o ude

was not the manager. Returns for the Chilton Global Natural Resources Fund are calculated on a total return basis net of a//féex incurred and include all dividends and interest, accrued income, and realized and unrealized  gains and losses. Returns ﬁzr the
Prudential) Jennison Natural Resources Fund were calculated using the siandardized methodology prmribezgor registered investment companies by the SEC. Performance from the Chilton Global Natural Resources Fund is comprised solely of the Chilton
Global Natural Resources Partners, 1P, which was managed by My: Gochring between August 1, 2005 and December 31, 2015 and consisted of a long/short porifolio (the "Partners Fund”). The Chilton Global Natural Resources Long Opporiunities, L.,
while mﬂmged by Mi: Goehring between January 1,2013 m/jl)m’mber} 1, 2015 and consisted ofa lon -on!y parlfb/io (the “‘Opportunities Fund”), has been excluded ﬁom the Chilton Composite /&r consistency p»;;]mm and as well as its immaterial impact
onoverall performance. The perfbrmance information presented below for the Chilton Composite reflects the returns of the Partners Funds entire portfolio (including both long and short positions). Although the Fund may take short positions, it does not expect
to do so to the same extent as the Partners Fund. The Fund believes that the return 0f the Partners Fund's combined parfo/z‘r), on a cumulative basis, over the 10-year period shown was not materially rlgﬁrfrmtﬁr)m thereturn rf the /wzg—an[y portion rfit; porﬁglm
The table also includes return z'ﬂfbrmﬂtion for the S&P North American Natural Resources Index TR, the B/oomberg Commodity Index TR and the MSCI All Country World Index (ACWI) NR USD. The S¢P North American Natural
Resources Index isa mr)dg'%d market cap wtigbml index that provides investors with a benchmark that represents US. traded securities that are c/a:nged under the GICS energy and materials sector excludin 4 the chemicals industry; and steel sub-industry.
The B/oom/}erg Commodity Index TR consists of exchanged-traded fmure: on 17/9]51‘(4/ commodities and aims to [Jrow'de hmad/] diverxﬁec/ representation of mmmad/ty markets as an asset class. The index represents 20 commodities which are weighm/ o
ﬂgfountfar economic sz"gnﬁ{m.z[e and market /izm' ity. 7%5/\/[5 CIACWTisa ﬁ'ee ﬂoﬂmzﬁmtm’ fr/ﬂr/ee/ mpitﬂ/imtioﬂ weig/]lm’ index {bﬂ/ is /ia\;égned 1o measure the equity mar/eet/perférmﬂme of kleve/opm’ ﬂfm' emerging markes. Perfarmmz[e data shown
for the MSCIACW 1 is net of dividend tax withhole ing Index returns rcﬂm the reinvestment 0f income dividends and capital qains, if any. Unlike ble, an index does not incur fm or expenses.
The results presented in the table may not necessaril) equate with the return txperiencm’ /1] any furfim/ﬂr investor as a result qf the timing af investments and. redemptiom, In addition, the zﬂect of taxes on any investor will depend onsuch persons tax
status, and the results have not been reduced to reyffczf/ any income tax 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 dlients. The performance of a clients account may have been different than
the performame 0f the accounts shown in the table due to, among other thl'ngx, dlﬂejwnm in fées and expenses, investment limitations, divcmﬁmﬁon requirements, and tax restrictions. Past performance is not a guarantee of futwe results.
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THE CASE FOR COMMODITIES TODAY
Compound Annual Growth Rate

Relative to the SeP S00, Peiod  GSCI  S&P  Relative

commodities are cbmper than ever
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== Goldman Sachs Commodity Index / S&P 500 Index (Relative Valuation)

SECTOR BREAKDOWN asof11/30/20, subject to change'
PORTFOLIO OVERVIEW

“Best Ideas” Portfolio

We believe that portfolios of 50 -70 positions

5.5%

offer investors access to our best ideas while

Oil & Gas Exploration & Producti
mitigating idiosyncratic risks and providing : O;f h s Baplotaton roduction
diversification. 9.4% shore

B Copper

B Agriculture
Low Tirnover

M Oil Servi
Target range for portfolio turnover is 20-25% 5.1% Gl ldCI'VlCC
PCr yca[ ©

Uranium
9.7% B Cash
TOP 10 HOLDINGS
as of 11/30/20, subject to change
RRC 6.3%
KAPLI 46% COUNTRY BREAKDOWN asof‘11/30/20, subject to fbangf
. 1.2%
EQT 4.6% o7 119 1.4%
CcCJ 4.4% 4.6%
1.9% M United States

NTR 3.8% B Canada
UCN 3.7% 53.2% m Curagao

B Kazakhstan
PXD 3.2% M Switzerland
FCX 78% Cayman Islands

Denmark
ERO CN 2.7% B Russia

35.9%
IVN CN 2.7%

" Excludes cash  position af 5.5%.
The information provided in this presentation is intended to provide the investor with an introduction to Goehring &Rozentufi]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/udz;;g 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/ parfa/io.

Goldman Sachs Commodity Index (GSCI) is a composite index 0]‘ l’ﬂmmodit)/ sector returns which represents a broadly dizzersgﬁl’ﬂ', un/fz/emgm', /ong«on/ 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 lities; and fertilizer ¢ dities suuch as potash, phosphate and nitrogen. Historically, 7 have had a relatively hlg/ﬂ 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 uertmem returns of physical c dities 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, Jﬁa‘um and options on futnres that derive value from the price movement of
commodities, or some other readily ble economic variable dependent upon changes in the value of commodities o the commodities markets. However, investments in commodity related instruments do not generally provide a claim on the underlying commodity.
The value r)ﬂ'ommodz‘/y—rf/attd instruments may be »ﬁflﬁd by fbﬂnges inoverall 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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