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Item 2: Material Changes 
 
This document represents Goehring & Rozencwajg Associates’ inaugural brochure. 
 
Item 3: Table of Contents 
 
Contents 
Item 2: Material Changes ................................................................................................................................................... 2 
Item 3: Table of Contents ................................................................................................................................................. 2 
Item 4: Advisory Business ................................................................................................................................................. 3 
Item 5: Fees and Compensation ....................................................................................................................................... 4 
Item 6: Performance-Based Fees ...................................................................................................................................... 5 
Item 7: Types of Clients ..................................................................................................................................................... 6 
Item 8: Methods of Analysis, Investment Strategies and Risk of Loss ...................................................................... 7 
Item 9: Disciplinary Information ................................................................................................................................... 12 
Item 10: Other Financial Industry Activity and Affiliations ...................................................................................... 12 
Item 11: Code of Ethics, Participation or Interest in Client Transactions and Personal Trading ....................... 13 
Item 12: Brokerage Practices........................................................................................................................................... 16 
Item 13: Review of Accounts .......................................................................................................................................... 20 
Item 14: Client Referrals and Other Compensation ................................................................................................... 21 
Item 15: Custody ............................................................................................................................................................... 21 
Item 16: Investment Discretion ...................................................................................................................................... 22 
Item 17: Voting Client Securities .................................................................................................................................... 22 
Item 18: Financial Information ....................................................................................................................................... 23 
Item 19: Requirements for State Registered Advisers................................................................................................. 24 
 



3  

Item 4: Advisory Business 
 
Goehring & Rozencwajg Associates, LLC (GRA) was established in 2015 and is wholly owned by its 
two Managing Partners, Leigh R. Goehring and Adam A. Rozencwajg.  
GRA seeks to generate superior long-term investment returns by focusing on investments in the 
Global Natural Resources sector.  These investments most often consist of the common equity and 
fixed income securities of companies that produce or help to support the global natural resource 
industries, including but not limited to energy, precious and base metal mining, ferrous metal and non-
ferrous mining, agriculture and shipping.  GRA may also invest in the listed derivative options of 
natural resource related companies. At times, GRA may seek to generate superior investment returns 
by investing directly in physical commodities or the associated futures and options.  At present, GRA 
expects that its investment advice will be limited to investments in the Global Natural Resources 
sector. 
GRA plans to offer investment advisory services on a fully discretionary basis, however on certain 
occasions it may agree to tailor its services by placing restrictions on certain types of securities (i.e., 
fixed income, options, physical commodities) or on certain sub-sectors (i.e., coal related securities) or 
other restrictions based upon client needs.  GRA’s willingness to agree to such restrictions will depend 
upon the nature of the client account, including the type of client, the nature of the restriction 
imposed, the size of the account and other business considerations.  GRA may elect to forego 
providing investment advisory services in the event that it does not agree to the limitations demanded 
by a prospective client. 
 
As of May 2016, Goehring & Rozencwajg Associates, LLC managed $6,000,000 of client assets on a 
discretionary basis, consisting entirely of High-Net Worth clients. 
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Item 5: Fees and Compensation 
 
Goehring & Rozencwajg Associates is compensated for its advisory services as follows, depending 
upon the nature of the client account. 
Institutional and High-Net Worth Separately Managed Accounts 
GRA is compensated for its advisory services for Institutional and High-Net Worth separately 
managed accounts by assessing a fee at a specified annual percentage rate of the account’s assets under 
management.  GRA’s standard fees are listed below.  In certain circumstances, GRA may be 
compensated at a rate that is different from the fees listed below, depending upon the nature of the 
client, the client’s imposed restrictions (if any), the size of the account and other business 
considerations.  In every case, the advisory agreement will stipulate whether fees will be deducted from 
the client’s assets or billed separately.  In most circumstances, clients will be billed on a quarterly basis; 
however, the frequency of billing is subject to negotiation.  In addition to the advisory fees listed 
below, Institutional and High Net-Worth separately managed accounts will be responsible for certain 
additional fees including: custodial fees, third party advisory fees (primarily in the event that the 
account is invested in certain ETFs or other pooled investment vehicles), consultant fees, brokerage 
fees and exchange fees.  Further information regarding brokerage policies and procedures can be 
found in Section 12 of this brochure. 
 

Asset Level Fee 
First $1,000,000 1.00% 

$1,000,001 - $5,000,000 0.95% 
$5,000,001 - $10,000,000 0.90% 

Above $10,000,000 0.85% 
For example, a client account with $15,000,000 would pay 1.00% on the first million dollars of assets, 
0.95% on the subsequent $4,000,000, 0.90% on the subsequent $5,000,000 and 0.85% on the last 
$5,000,000 for total fees of $135,500 or a blended rate of 0.903%. 
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Advisory Fees for the Goehring & Rozencwajg Associates Affiliated Funds 
The Goehring & Rozencwajg Associates affiliated mutual funds (the Fund) pay GRA an advisory fee 
at a specified annual percent rate of the fund’s average daily net assets under management.  Additional 
information about the fees charged to the Fund can be found in the Prospectuses, available at 
Goehring & Rozencwajg Associates’ website (www.gorozen.com).  Additional information can also 
be found on the Securities and Exchange Commission (“SEC”) website (www.sec.gov). 
Subadvisor fees for Unaffiliated Registered Investment Companies 
Goehring & Rozencwajg Associates plans to offer its advisory services to unaffiliated mutual funds in 
a sub-advisory capacity.  In these arrangements, the fees payable to GRA and all payment details will 
be negotiated with the fund or its investment advisor. 
Advisory Fee Prepayment 
For Institutional and High Net-Worth separately managed accounts and for Unaffiliated Registered 
Investment Company accounts, Goehring & Rozencwajg may require or allow its clients to pay for 
advisory fees in advance, based upon the terms laid out in advance as part of the Advisory Agreement.  
In the event the Advisory Agreement is terminated before the end of the billing period, Goehring & 
Rozencwajg Associates will reimburse the client on a pro-rata basis based upon the amount of time 
remaining in the billing period.  GRA will bill the Fund monthly in arrears.  
 
Item 6: Performance-Based Fees 
 
Neither Goehring & Rozencwajg Associates, nor any of its supervised persons currently accepts 
performance-based fees.   
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Item 7: Types of Clients 
 
Institutional Separately Managed Accounts 
Goehring & Rozencwajg Associates intends to provide investment advice to Institutions such as 
pension funds, endowment funds, public funds, corporate treasuries, mutual funds, foundations and 
trust companies.  Institutional accounts typically require in excess of $1,000,000 in assets under 
management, although this minimum may be lowered under certain circumstances including the client 
type and other business considerations.  
High Net Worth Separately Managed Accounts 
GRA provides investment advice to High Net Worth individuals through dedicated separately 
managed accounts.  GRA typically will require High Net Worth Separately Managed Accounts to 
exceed $1,000,000 in assets under management, however GRA may accept smaller accounts in its sole 
discretion.  
Goehring & Rozencwajg Associates Affiliated Funds 
GRA intends to provide investment advice to an affiliated registered investment company (“mutual 
fund” or the “Fund”). Additional information about the Fund can be found in the Prospectuses, 
available at Goehring & Rozencwajg Associates’ website (www.gorozen.com).  Additional information 
is also available on the Securities and Exchange Commission (“SEC”) website (www.sec.gov). 
Subadvisor to Unaffiliated Investment Companies 
GRA intends to provide investment advice to various unaffiliated registered investment companies.  
In such circumstances GRA would serve as a “sub-advisor” to these clients, providing investment 
advisory service relating to the Investment Company’s global natural resources investments on a fully 
discretionary basis (subject to any Client restrictions negotiated as part of the sub-advisory agreement).  
GRA considers various factors in determining the suitability of a potential sub-advisory arrangement, 
including the nature of the client, any client imposed investment restrictions, the size of the account, 
and other business considerations.   
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Item 8: Methods of Analysis, Investment Strategies and Risk of Loss 
 
GRA invests its clients’ assets in various securities that are involved in or related to the extraction, 
processing and transportation of natural resources.  GRA’s investment strategy relies on both “top-
down” analysis to compute an expected future commodity price forecast and “bottoms-up” analysis 
to determine an intrinsic value for a security given GRA’s expected commodity price forecast.  GRA 
seeks to purchase those securities that are mispriced relative to their intrinsic value as estimated using 
GRA’s proprietary commodity price forecasts and corporate models.  GRA devotes significant efforts 
into developing very detailed proprietary supply and demand models across different commodity 
sectors.  Oftentimes these supply models will be on an asset-by-asset basis.  GRA’s proprietary supply 
and demand models allow GRA’s managers to assess the fundamental dynamics in a given commodity 
market and ultimately to produce a commodity price forecast.  These forecasts are often very different 
than the futures markets, or the conclusions reached by the broad analytic community.  GRA believes 
it is these contrarian macro forecasts that allow it to make positive investment decisions.  Once a 
commodity price forecast has been made, GRA will seek to use the principals of value investing along 
with fundamental securities analysis.  GRA will often build a net-asset value model or a discounted 
cash flow model, using GRA’s proprietary commodity price forecasts as inputs and will then attempt 
to purchase those securities that it believes are undervalued based upon these analyses. 
GRA’s methods are inherently subject to substantial uncertainty.  Investing in securities involves the 
risk of loss that any client or perspective client should be prepared to bear.  Some of the principal risks 
associates with GRA’s investment strategy are described below. 
 
Macro Risks 
U.S. Economic Risk: The United States is a very large commodity consumer and as a result, 
detrimental economic developments in the US may put downward pressure on many commodities 
and commodity-related securities.  Furthermore, negative economic developments in the United States 
will likely have a negative impact on many of its trading partners, which may further reduce the 
demand for commodities and negatively impact the value of commodity-related securities. 
China Risk:  Chinese demand has become a central part of the global natural resources sector.  
Negative economic developments in China would impact commodity demand and as a result would 
negatively impact the value of commodity and commodity-related securities. 
Rest-of-World Economic Risk:  Negative economic developments in the global economy (over and 
above the United States and China) may result in lowered commodity demand which would negatively 
impact commodity and commodity-related securities. 
Commodity Specific Risks 
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Commodity Risk: Commodity prices can be highly volatile and lose substantial value.  Commodity 
prices are subject to changes in the global economy, capital flows, supply, demand and government 
regulatory policies among other factors.  Commodity-related securities may lose value due to adverse 
changes in global commodity prices.  Moreover, certain commodity-related securities may lose value 
due to changes in the term structure of commodity prices (i.e., the forward price of crude oil as 
compared with the spot price). 
General Investment Risks 
Asset Allocation Risk: GRA focuses on global natural resource investments and seeks to maintain 
substantial exposure to this sector. GRA does not seek to diversify across other non-natural resource 
related sectors and as a result, if the global natural resources sector performs poorly, then investors 
would likely experience poor results.  The market value of commodity-related securities may be 
impacted by many factors including natural disasters, inflationary pressures and international 
geopolitics.  Furthermore, to the extent that global natural resource company assets are located in 
foreign jurisdictions, they are subject to the risk of operating in foreign countries (including but not 
limited to expropriation, increased taxation, capital controls and similar restrictions and changes in 
regulatory requirements). 
Market Risk:  The value of securities depends on many factors including the size and growth of the 
global economy, the size and growth of corporate revenues, the asset intensity of corporations, the 
profitability of corporations and the valuation that investors place on corporate securities.  Changes 
in any of these factors may negatively impact the value of securities and may result in both the loss of 
value and increased volatility. 
Investment Style Risks 
Investment Style Risk: GRA seeks to invest using the principals of “value investing.”  At times, one 
investment style may outperform another style.  To the extent that GRA’s investment style is out of 
favor, clients’ portfolios may lose value compared with a portfolio that utilizes a different style. 
Concentration Risk: If investments are concentrated in an issuer, a country or group of countries, 
region, market, industry, sector or asset class, then the investments will be more susceptible to loss if 
the area of concentration underperforms compared with a more diversified portfolio.  GRA’s clients 
may be susceptible to this risk because of GRA’s focus on natural resources investments. 
Non-Diversification Risk: GRA seeks to invest primarily in securities related to the global-natural 
resources sector and does not seek to diversify across other sectors.  As a result, a negative 
development in the global natural resources sector may result in a greater loss of value than a portfolio 
that is more diversified.  Similar risks will apply to the extent a portfolio invests a significant portion 
of its assets in a limited number of securities. 
Additional Investment Risks 
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Convertible Securities Risk: Investments in convertible securities are subject to risks that are associated 
with both equity investments and fixed-income investments (including interest rate risk and credit 
risk). 
Distressed Securities Risk: Investments in securities that are financially distressed carry additional risks.  
In particular, these securities may lack liquidity which makes it difficult to transact at favorable prices 
or times and increase volatility.  Furthermore, they may be subject to a lack of information with respect 
to the issuer, the effects of bankruptcy laws and regulations. 
Equity Securities Risk: Investments in equity securities are subject to material changes in their value 
and are often more volatile than other asset classes.  In the event of a corporate bankruptcy, holders 
of equity securities may not be entitled to any reclamation of value.  Historically, equities have 
undergone periods of price volatility and will likely undergo such periods again in the future. 
Interest Rate Risk:  Investments in fixed-income securities are subject to interest rate risk in which the 
security may lose value due to a change in interest rates.  In general, the value of a fixed-income 
security may decline in value following a rise in interest rates.  Additional sources of interest rate risk 
include pre-payment risk and extension risk.  Pre-payment risk is the risk that a fixed-income issuer 
may choose to prepay its obligation during a falling interest rate environment more quickly than 
anticipated, leaving GRA to reinvest the proceeds at a lower-than-expected rate of interest.  Extension 
risk is the risk that a fixed-income issuer may repay principal more slowly than anticipated, during a 
rising interest-rate environment, leaving GRA with less repaid principal to reinvest at a higher rate of 
interest. 
Credit Risk: Investments in fixed-income securities may lose value if the financial health of the issuer 
deteriorates or a rating agency lowers the credit rating.  If a fixed-income security’s credit rating falls 
it may preclude certain investors from holding the security and the resulting selling pressure may 
negatively impact the value of the security. 
Commodity Risk:  Investments in commodity and commodity-related securities may lose value for 
many reasons including: negative global economic developments, decreased commodity intensity, 
geopolitical developments and increased supply among other factors.  Furthermore, commodity-
related securities may lose value if the cost to store the commodity increases, or interest rates increase.  
Certain commodity-related securities may lose value if the future cost of a commodity rises relative to 
the spot price. 
Derivatives Risk:  Investments in derivatives carry additional risks. Derivatives include all securities 
that derive their value based upon the value of another security, and include (but are not limited to): 
options, futures, options on futures, forwards, warrants, swaps.  These securities may be illiquid, and 
may trade in such ways as to incur counterparty risk.  Furthermore, the use of derivatives may have 
leverage risk, including margin risk that could result in the substantial loss of value.  In addition, certain 
elements of the U.S. Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 
introduced a new regulatory framework for derivatives, the ultimate impacts of which are not yet 
known and may increase the cost or decrease the availability of derivative transactions. 
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Small & Mid-Capitalization Company Risk: Investments in securities of companies with smaller 
market capitalizations have additional risks, including the potential limitation to raise financing, greater 
sensitivity to broad business trends, and a greater reliance on corporate counterparties, as compared 
with larger companies that may lead to the loss of value.  Smaller companies are often less liquid than 
larger companies and may result in the inability to transact at favorable prices or times, and are often 
more volatile than larger companies. 
Micro-Capitalization Company Risk: Investments in securities of very small companies have unique 
risk factors.  These risks include the inability to raise either debt or equity capital to finance the 
business, the lack of institutional investor interest due to their small size, increased volatility due to 
lower trading volumes and the lack of broker-dealer analyst coverage.  All of these risks may lead to a 
loss of value and substantially increased volatility.  These investments may be more susceptible to 
changes in broad business conditions than larger companies.  The lack of trading volume may make 
it more difficult to transact at favorable times or prices as well. 
Foreign Securities Risk: Investment in the securities of foreign issuers or domestic issuers with material 
exposure to foreign markets may entail additional risks.  In particular, such markets are often less 
liquid, less regulated and more volatile than the US markets.  The value of such investments may be 
impacted not only by issues affecting the particular issuer but also by issues affecting the foreign 
market broadly, such as government actions, political or financial instability and decreased capital 
flows.  Such markets may suffer from a less favorable legal standards of property ownership as 
compared with the United States (including bankruptcy protections), currency risks, less favorable 
reporting or accounting standards, greater risk of expropriation or changes to taxation or regulatory 
regimes, greater sensitivity to changes in global economic health and the potential for capital controls.  
Currency Risk: Securities that are denominated in a currency other than the US dollar may lose value 
if the value of the currency in which it is denominated decreases.  Furthermore, securities of companies 
that are denominated in US dollars, but that generate material revenue or incur material costs abroad 
will be more susceptible to fluctuations in currency prices than the securities of companies whose 
prices, revenues and costs are all US dollar denominated. 
Developed Country Risk: Investments in the developed world may carry certain risks relating to 
regulatory issues, political, currency and demographic issues.  In particular, changes to global trading 
regulations may disproportionally impact developed countries.  Also, developed countries have had 
slower economic growth than smaller emerging markets in the recent past and may continue to do so.   
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Emerging Markets Risk: Investments in securities that are either listed, domiciled or maintain material 
operations in emerging market countries may be subject to increased risks.  These risks may include, 
political instability, currency fluctuations, inflation risk and rapid changes in economic conditions.  
Securities that are listed on emerging market exchanges may be less liquid and more volatile than those 
in the developed markets and may be subject to political risks such as government intervention in the 
securities markets.  Companies that have substantial assets in emerging market countries are subject 
to additional risks including expropriation of their assets, increased taxation, changes in regulatory 
frameworks, and legal systems that do not protect property rights to the same extent as in the 
developed markets.  Oftentimes, emerging markets do not have the same level of uniform accounting 
and reporting standards and there may be additional risk associated with the custody and valuation of 
securities from such regions.    
Liquidity Risk:  Investment in securities that are difficult to purchase or sell may result in both 
increased volatility and lower portfolio performance since it may not be possible to transact quickly 
and at advantageous times or prices.  Investments that are illiquid also tend to be more volatile and 
may be more difficult to accurately value. 
Security Specific Risks 
Issuer Risk: Investments in securities may decline in value if the financial condition, future outlook or 
credit rating of the particular security deteriorates. 
Default Risk / Credit Risk: Investments in securities of companies that undertake debt obligations 
may lose value if a deterioration in the financial condition or business outlook causes the company to 
risk defaulting on any of its obligations.  The value of related securities may lose value if the credit 
quality of the company deteriorates (i.e., the company’s debt obligations are downgraded by a rating 
agency).  Such companies may find it difficult or impossible to access the capital markets if its credit 
quality deteriorates by a significant amount. 
Other Risks 
Management Risk: Investments in securities may lose value if GRA’s analysis or judgements regarding 
the attractiveness, valuation or underlying market trends impacting a security, industry or broad market 
are incorrect.  
Operational Risk: A portfolio may suffer a loss as the result of a failure in the internal processes, 
people or system or from an external event.  Operational risks may be the result of a routine processing 
error or a more substantial failure in the operating systems.  GRA relies on its digital networks to 
conduct its business.  Such networks may be at risk of a cyber-attack that could potentially result in 
the misappropriation of sensitive information, the corruption of GRA’s data, or otherwise disrupt 
GRA’s computer systems. 
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Valuation Risk: The net asset value of a portfolio as of a particular date may differ materially from the 
value that could be realized if the portfolio was liquidated as of such date.  This may occur because of 
the negative market impact of liquidating a large security position or for other related reasons.  
Furthermore, periods of large volatility could increase the risk that a portfolio would not be able to be 
liquidated at the same value as the reported net asset value. 
Counterparty Risk: In a transaction, there is a risk that the counterparty is unable to perform its 
obligations.  For example, the counterparty may become bankrupt, which would result in significant 
delays in obtaining any recovery or may result in obtaining no recovery. 
 
Item 9: Disciplinary Information 
 
Neither Goehring & Rozencwajg Associates, LLC nor any of its management persons, has been the 
subject of any legal or disciplinary actions.  
Item 10: Other Financial Industry Activity and Affiliations 
 
Neither GRA nor any of its management persons are registered or have an application pending to 
register as a broker-dealer or a registered representative of a broker-dealer. 
Neither GRA nor any of its management persons are registered or have an application pending to 
register as a futures commission merchant, commodity pool operator, a commodity trading advisor, 
or an associated person of any of the foregoing entities. 
In certain limited circumstances, GRA may select other investment advisers for our clients and receive 
indirect compensation from these advisers through client referrals. The most likely such circumstance 
would be if GRA invested a client’s asset in an ETF, and the sponsor of such an ETF was affiliated 
with an entity that referred clients to GRA.  This could potentially create a conflict of interest if GRA 
would not have otherwise selected such an investment.  GRA believes it has mitigated such a risk by 
considering all alternatives before purchasing any ETF’s and only selecting an ETF investment when 
it represents the most efficient way to achieve the desired exposure for our clients. 
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Item 11: Code of Ethics, Participation or Interest in Client 
Transactions and Personal Trading  
 
Goehring & Rozencwajg Associates has established a Code of Ethics and Insider Trading Policies and 
Procedures.  A copy of the Code is available to any client or prospective client upon request.  The 
Code of Ethics addresses, among other elements, the handling of Material Non-Public Information 
(“MNPI”) and the personal trading policies for all supervised members of the firm. 
GRA maintains policies and procedures in accordance with Rule 17j-1 under the Investment Company 
Act and Rule 204A-1 under the Advisers Act (the “Rules”).  The policies are intended to identify and 
prevent conflicts of interest between GRA and its supervised persons and clients and to resolve such 
conflicts if they do occur.  The entire set of policies and procedures require employees to comply with 
all applicable federal securities laws as well as the fiduciary responsibilities as it relates to clients’ 
interests. 
GRA believes its Code of Ethics is of paramount importance and strives to create a culture of integrity.  
It is incumbent upon any GRA employee to report any violation of the Code in a prompt manner to 
the Chief Compliance Officer.  GRA allows for anonymous reporting of any violation so as to foster 
open communication and limit any fear of retaliation against persons who may wish to report a 
violation.  
 
Material Non-Public Information 
GRA maintains policies and procedures in place to prevent the misuse of material non-public 
information, including the misuse of information about client securities holdings and transactions.  
GRA has policies and procedures in place that attempt to control the dissemination of sensitive 
information both within the organization and outside. GRA may at times find itself in possession of 
material non-public information and as a result, it maintains a “restricted list” of issuers or securities 
about which it has “inside information” and prohibits any trading (either personal trading or on behalf 
of clients) in any of the restricted securities.  The receipt of material non-public information may 
prevent GRA from trading in certain securities, even if doing so would have been beneficial to our 
clients. 
Personal Trading 
As it relates to personal trading, all “access persons” (those supervised persons who may have access 
to nonpublic information regarding clients’ purchase or sale of securities, or are involved in making 
clients’ investment decisions) as well as certain of their household members and dependents are 
required to, among other things, report personal securities transactions to GRA’s Chief Compliance 
Officer and preclear certain securities transactions. 
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GRA maintains a record of all reported personal securities trading.  Personal trading is reviewed 
against both firm trading and the “restricted list” and any matches are reported to and investigated by 
the Chief Compliance Officer.  
All employees receive annual training regarding our policies and procedures and must attest quarterly 
to having reviewed and complied with all policies and procedures.  
 
Potential Trading Conflicts of Interest 
Compensation: In certain circumstances, there is the potential for a conflict of interest arising from 
unequal advisory fees paid by different client accounts.  For example, a conflict would arise if GRA 
engaged in actions that unduly increased the value of assets for an account that paid a higher advisory 
fee to the detriment of the value of assets in a lesser fee paying account.  To address such conflicts, 
GRA has adopted policies to aggregate trading orders wherever possible, as well as supervisory review 
procedures that are designed to mitigate and monitor potential conflicts.  The policies seek to ensure 
all accounts are managed in a manner that is consistent with GRA’s fiduciary responsibilities to all 
clients. 
Security Holdings: In certain limited situations, GRA or its “access persons” may hold material 
financial interests in assets or securities that are also held in client accounts. In some situations, the 
interests may be in a differing part of the financial structure than is held in client accounts.  In other 
situations, GRA or its “access persons” may hold material financial interests in securities that are 
involved in business dealings with companies whose securities are held in client accounts.  In both 
such circumstances, there is the potential that the financial interests of GRA or its “access persons” 
may not be aligned with the financial interests of GRA’s clients.  For example, if GRA maintained an 
investment in a company that was in the process of acquiring another company that was held in clients’ 
accounts then GRA’s proprietary financial interests would not be aligned with the clients’ interest.  As 
a second example, if a GRA access person held an interest in a fixed-income security of a company 
while a client account held an interest in the equity of the same company, there could be certain events 
(such as early pre-payment of the debt) that would benefit GRA’s financial interest to the detriment 
the clients’ investment.  GRA has adopted policies that attempt to address such conflicts.  While it 
may be impossible to avoid such conflicts entirely, GRA’s policies and procedures seek to provide 
that, notwithstanding these conflicts, the investments of our clients are originated and maintained in 
the best interest of the client in keeping with GRA’s fiduciary responsibilities. 
Trading of Personal Securities: There is the potential for a conflict of interest if GRA or its “access 
persons” trade in the same securities as it does for its clients’ accounts.  The personal trading policies 
listed above attempt to mitigate such conflicts. 
Research Activities: In the process of conducting due diligence, GRA employees may be subjected 
to information that is deemed to be MNPI.  In such circumstances, GRA may be unable to trade in a 
security even though it would be in the clients’ best interests to do so.  GRA’s MNPI policies are 
designed to limit such potential conflicts. 
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Gifts and Entertainment:  In the normal course of business, GRA employees may occasionally 
receive or give gifts, meals or entertainment of moderate value.  In such circumstances there is a 
potential conflict of interest if it is determined that an employee has influenced business decisions 
based on such gifts or entertainment.  GRA maintains a Gift and Entertainment policy that attempts 
to minimize such conflicts by requiring all gifts to be of minimal value and all entertainment to be 
considered “reasonable.” All gifts and entertainment received are monitored and recorded by the Chief 
Compliance Officer. 
Outside Activity:  In order to ensure all members of GRA maintain their duty to act solely in the 
best interest of GRA’s clients, employees must receive prior written permission before engaging in 
certain outside business activities if either compensation will be offered or the if activity requires more 
than a de minimis commitment of the employee’s time.  GRA will consider whether such outside 
activity creates the possibility for a conflict of interest before granting permission. 
Political Contributions: There is the potential for a conflict of interest if a GRA employee 
contributes to a political campaign.  As a result, GRA has adopted a set of Policies that are designed 
to comply with all applicable federal, state and local law.  All employees and any immediate family 
members living in the same household must receive pre-clearance from the Chief Compliance Officer 
before engaging in any political contributions.  This policy also prohibits any GRA employee from 
making any political contribution with the intent of influencing a public official regarding the award 
of a contract or mandate to GRA. 
Charitable Contributions: There is the potential for a conflict of interest if GRA or one of its 
employee contributes to a charitable organization that is either favored by a GRA client, or that could 
potentially become a client themselves.  A conflict of interest could occur if the contribution is 
construed as favoring one client over another, or as trying to exert undue influence over the business 
decisions of an organization.  GRA has adopted policies and procedures to try and mitigate such risks.  
The policies attempt to limit charitable contributions to those institutions that could present a conflict 
of interest, as well as monitor and limit the total amount of charitable giving per institution.  From 
time to time we may receive a marketing benefit from contributing to a charitable organization.  Such 
situations are subject to additional review by the Chief Compliance Officer. 
Pricing and Valuation of Securities and Other Investments: In most cases, GRA relies on pricing 
data provided by a custodian, broker-dealer or other third-party pricing service.  In some cases, a 
market quotation may not be readily available or GRA may believe in good faith that a quotation is 
not reliable.  In such cases, GRA will attempt to value the position based upon its policies and 
procedures laid out in its Valuation Guide.  To the extent that GRA receives fees that are based upon 
assets under management and a valuation would impact the value of such assets, there may be a 
conflict of interest.  GRA’s valuation policies and procedures are designed to lessen any potential 
conflicts by outlining “reasonable measures” to determine in good faith the fair market value of a 
security where a public quotation is either unavailable or determined to be unreliable.  When 
determining the “fair market value” GRA seeks to determine the price that a client might reasonably 
except to receive from the current sale of the asset in an arm’s-length transaction. 
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Item 12: Brokerage Practices 
 
Unless specified in the Advisory Agreement, Goehring & Rozencwajg Associates will have discretion 
over the choice of broker-dealer used for client transactions.  GRA will seek to achieve the best 
available price and execution for all portfolio transactions on its clients’ behalf.  GRA may at times 
chose to pay a higher (i.e., more than the lowest available) commission in return for brokerage and 
research services.  When selecting broker-dealers to execute transactions, GRA considers such factors 
as the security price, the commission rate, the size and difficulty of the order, and the reliability, 
integrity, financial condition, general execution and operational capabilities of the various brokers and 
dealers.  If GRA believes it can achieve better execution through a broker-dealer that has a higher 
commission rate, it will execute with the broker-dealer despite the higher rate. 
GRA routinely evaluates the reasonable nature of the commissions it pays for client transactions by 
comparing the average commission rate paid over the period to the rates other institutional investors 
are paying (based on publicly available information) as well the rates quoted by various other brokers 
and dealers.  GRA takes a number of factors into account when comparing commission rates, 
including the size of a transaction, the complexity of a transaction, the length and level of business 
conducted with the broker-dealer, whether the broker-dealer has risked capital in the transaction and 
other business considerations.  
Research and Other Soft Dollar Benefits 
GRA has a brokerage allocation policy that complies with Section 28(e) of the Exchange Act.  In 
particular, GRA may choose to pay a commission that is in excess of another broker-dealer’s rates for 
the same transaction, if GRA determines in good faith that the commission is reasonable in relation 
to the value of the brokerage and research services provided.  In certain circumstances, GRA may 
establish relationships with broker-dealers in which GRA pays a commission rate in excess of what is 
otherwise available in exchange for research products in addition to the brokerage service provided 
(soft-dollar agreements).   The research products may either be generated by the broker-dealer or 
purchased by them as third-party research.  Examples of such research can include but are not limited 
to: 
 -Economic research 
 -Interest rate and bond research  

-Financial news and other industry publications 
 -Industry and company research 
 -Industry and company computer screening ability 
 -Commodity research 
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 -Stock and bond quote services. 
Such practices could create the potential for a conflict of interest if GRA uses clients’ assets to pay a 
commission rate that is in excess of what would be otherwise available in exchange for additional 
research that would otherwise cost GRA to produce or acquire.  GRA attempts to limit this risk by 
ensuring that all soft-dollar arrangements pay only for bona fide research that would provide benefit 
to all clients’ accounts and that any research acquired by “soft-dollars” be directly helpful in making 
informed investment decisions on behalf of our clients. 
Brokerage for Client Referrals 
Goehring & Rozencwajg Associates does not direct client brokerage through a broker-dealer in 
exchange for client referrals.  In some cases, GRA may choose to direct client brokerage to a broker-
dealer that does refer clients, but never in exchange for client referral and only in the case where the 
broker is reasonably believed to offer the best execution.  In order to avoid the potential for a conflict 
of interest GRA will monitor all trades that are directed to a broker that refers clients and will conduct 
periodic reports to ensure that the broker has been providing the best level of execution for GRA’s 
clients and that no brokerage has been directed in exchange for client referrals.  
Directed Brokerage 
Goehring & Rozencwajg Associates typically does not recommend, request or require that any client 
direct the execution of transactions through a specified broker-dealer.  While some advisors do require 
their clients to direct brokerage, this is not the case with all advisers.   
However, under certain circumstances, as outlined in the Advisory Agreement, GRA may permit High 
Net-Worth and Institutional separately managed account clients and Sub-Advisory clients to direct 
the execution of transactions through a specified broker-dealer.  If such an arrangement is agreed to 
by all parties in advance, then the client may direct GRA to conduct any trading for that client to a 
specific individual or set of broker-dealers.  Clients should be aware that directing brokerage to a 
specific individual or set of broker-dealers may result in execution that is not the best-available and 
may cost the client money.  For example, a client may pay a higher-than-necessary transaction cost or 
a client may not receive the best pricing than would otherwise be available or that is received by other 
GRA clients. 
Trade Aggregation and Allocation Policy 
GRA has put in place Trade Aggregation and Allocation policies and procedures that seek to produce 
fairness to all client accounts over time.  However, any given transaction may not be mathematically 
precise in terms of allocation due to the increased transaction costs that would be required to do so.  
The policies are procedures seek to generally provide “best execution” over time for all accounts under 
management; however, any given transaction may be more advantageous for some clients than for 
others 
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GRA will seek to aggregate orders for multiple client accounts participating in the order as a single 
aggregated order where possible to obtain the best execution.  In certain cases, GRA may seek to 
execute orders for both affiliated client accounts and unaffiliated client accounts.  In such 
circumstances, there could be a conflict of interest if GRA favors its affiliated accounts over 
unaffiliated accounts.  In order to mitigate potential conflicts, GRA has adopted the following policies: 

-GRA requires that all participating accounts receive the same average price and commission 
where it is possible to do so.  
-GRA maintains proper pre-trade documentation that specifies which accounts are 
participating in an order and its allocation. 
-GRA maintains proper post-trade documentation that details the allocation of an executed 
order in compliance with the pre-trade documentation, or if the order is partially executed, the 
allocation on a pro-rata basis. 
-GRA maintains all documentation relating to any situations where the post-trade allocation 
differs in proportion to the pre-trade documentation. 

 
In certain situations, a client may have directed GRA to use or avoid certain brokers that would 
prevent an account from being aggregated with other account orders.  In such a situation, the client’s 
order would be placed at a different time and with a different broker and would likely result in the 
orders being executed at different prices and with different commission rates. 
GRA seeks to allocate orders to purchase or sell securities on behalf of clients’ accounts on a pro-rata 
basis based upon the size of the accounts that are participating in the order.  In any situation where 
the allocation strategy is other than on a pro-rata basis based upon the size of the accounts, a written 
description of the allocation methodology used and the reasons for the exemption will be maintained.  
The following are a list of possible exceptions to the following policy where documentation is not 
required, but is not meant to be exhaustive: 
 -de minimis allocations 
 -accounts with cash flows 
 -investment guidelines or restrictions 
 -account rebalancing 
 
In no situation will transaction order be determined by the fees paid by the account, account 
performance, or any proprietary interest GRA or its supervised persons might have in the account.  
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In some cases, GRA may not be able to purchase a security in sufficient quantity, such as with illiquid 
stock or in the case of Initial Public Offerings or secondary offerings.  In such cases, GRA will allocate 
the purchased securities to all participating accounts on a pro-rata basis based upon the size of the 
account or any other basis that GRA deems to be fair and reasonable under the circumstances. 
Trade and Operational Error Correction Policy 
In the event of a trade or operational error, GRA will seek to correct the error as soon as is reasonably 
possible in a fair and reasonable manner.  The financial impact of an error will be calculated in such a 
way that it attempts to reimburse a client in the case of a loss, but does not provide an undue 
performance gain or windfall.  GRA will promptly notify a client of any error and provide the policy 
and methodology used in resolving the error.  A copy of our error correction policy is available upon 
request.  
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Item 13: Review of Accounts 
 
Goehring & Rozencwajg Associates intends to provide periodic written reports for client accounts, as 
follows depending on the nature of the account: 
Institutional and High Net-Worth Separately Managed Accounts 
GRA will provide a written account review and report on a quarterly basis that contains the following 
information: 

-Cash balances 
-Type, name and amount of each security 
-Account performance 
-Current market value of the portfolio 
-All transactions during the report period 

GRA may provide written account reviews and reports other than on a quarterly basis based upon 
certain trigger factors that include but are not limited to: major cash inflows or outflows and 
substantial changes in market levels. 
Unaffiliated Registered Investment Company Accounts 
GRA may provide written reports and account reviews, depending upon the terms of the Advisory 
Agreement.  The frequency of the account review and reports as well as any required content will be 
agreed upon with the client.   
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Item 14: Client Referrals and Other Compensation 
 
GRA does not currently nor intends to receive any economic benefits from persons that are not clients 
in exchange for providing investment advisory services to clients, except to the extent that GRA 
receives research and other soft dollar services from brokers as discussed in Item 12. 
At times, GRA may directly or indirectly compensate a person other than a GRA supervised person 
for client referrals.  In particular, GRA may enter into written solicitation agreements with third party 
solicitors whereby solicitors may introduce prospective clients to GRA.  Under these agreements, 
GRA may agree to pay the solicitor a percentage of the management advisory fee for clients that retain 
GRA under the scope of the agreement.  Such a third party may incur a conflict of interest if they 
recommend the investment advisory services of GRA based upon their payment that they would not 
otherwise recommend.  
Furthermore, GRA may compensate broker-dealers and other entities that distribute the Fund. The 
Fund’s Prospectus and Statement of Additional Information contain details of such compensation 
arrangements, including payment that may be made to GRA.  
 
Item 15: Custody 
 
GRA does not maintain custody of client funds or securities directly, but instead utilizes the services 
of qualified custodians.  Clients should expect to receive account statements from the qualified 
custodian that was outlined in the initial Advisory Agreement and the client should carefully review 
these qualified custodian statements.  To the extent that GRA provides any account statements as part 
of the Regular Account Review process (please refer to Item 13), clients are urged to compare these 
statements with those provided by the qualified custodian. 
 



22  

Item 16: Investment Discretion 
 
Goehring & Rozencwajg Associates enters into an Advisory Agreement with all clients which gives it 
full and sole authority over the investment discretion of the account.  From that point, GRA is no 
longer required to seek any further consent or authority from the client and may exercise its discretion 
and buy and sell such assets without restriction. 
In some circumstances, clients may impose certain limitations or restrictions on GRA’s discretionary 
authority as determined in advance in the Advisory Agreement.  GRA reserves the right to not enter 
into a contract with a prospective client or to terminate an agreement with an existing client if the 
proposed restrictions are not mutually agreed upon.  In certain circumstances GRA may agree to not 
invest a client’s account in certain types of securities, market capitalizations or industry groups, 
provided such an arrangement is executed in writing in advance as part of the Advisory Agreement. 
 
Item 17: Voting Client Securities 
 
In order to ensure Goehring & Rozencwajg Associates fulfills its fiduciary responsibility with regard 
to voting clients’ proxies it has adopted a comprehensive and detailed set of policies and procedures, 
which is available to all clients or prospective clients upon request.  The policies and procedures are 
intended to ensure the proxies are voted in the best interest of GRA’s client accounts. GRA expects 
that its portfolio managers will follow the Proxy Voting Policies the majority of the time and believes 
its policies and procedures will mitigate any potential conflicts of interest.  However, a situation may 
arise in which a portfolio manager disagrees with the Proxy Voting Policy, and in such situations the 
matter will be brought to the attention of the Chief Compliance Officer who will review and document 
the issue and make a recommendation. In certain cases, a client may retain proxy voting authority. 
Institutional and High Net-Worth separately managed account clients and the trustees of the Fund 
may request a written record detailing how GRA voted their proxies. 
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Item 18: Financial Information 
 
GRA neither requires nor solicits the prepayment of client fees more than six months in advance. 
GRA is not subject to any financial conditions that are reasonably likely to impair its ability to meet 
any contractual commitment to its clients, in particular the discretionary authority over clients’ 
accounts as outlined in Item 16. 
Neither GRA nor any member of its management has been the subject of a bankruptcy petition at any 
time, either in the past ten years or prior. 
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Item 19: Requirements for State Registered Advisers 
 
The following two individuals make up the principal executive officers and management persons of 
Goehring & Rozencwajg Associates. 
Leigh R. Goehring: Mr. Goehring served as the sole portfolio manager of the Chilton Global Natural 
Resources Fund from its inception in 2005 until his departure from Chilton Investment Company in 
December 2015.  Prior to 2005 Mr. Goehring served as the sole portfolio manager of the Prudential-
Jennison Natural Resources Fund (known as the Prudential Global Natural Resources Fund prior to 
2000) from 1991 until his departure in 2005.  Mr. Goehring holds a B.A. in Economics from Hamilton 
College where he graduated in 1982. 
Adam A. Rozencwajg: Mr. Rozencwajg served as Vice President at the Chilton Investment Company 
from 2007 until 2015, working exclusively as a member of the Chilton Global Natural Resources Fund 
with Mr. Goehring.  Prior to 2007, Mr. Rozencwajg served as an Analyst in the Investment Banking 
division of Lehman Brothers.  Mr. Rozencwajg holds a B.A. in Economics/Philosophy from 
Columbia University where he graduated in 2006. 
Goehring & Rozencwajg Associates is not actively engaged in any business other than offering 
investment advice.  
Neither GRA nor any supervised persons are compensated for advisory services with performance-
based fees. 
Neither GRA nor any of its management persons has been involved with any of the following: having 
been found liable in any arbitration claim, being found liable in a civil self-regulatory organization or 
administrative proceeding. 
Neither GRA nor any of its management persons has any relationships or arrangements with any 
issuer of securities, including but not limited to those listed in Item 10 above. 


