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ANNUALIZED RETURN asof 9/30/23

FUND FACTS
Inception Date 12/30/2016
Total Net Assets $2533mm Since Net Gross
QTD YTD 1 Year 3 Year 5 Year Inception Expense  Expense
RCELTS"S' 'NS“TUT'C"L';‘S‘; (12/30/16)  Ratio Ratio
Symbol GRHAX GRHIX
CusIP 38035R109  38035R208 Gocehring & Rozencwajg Resources Fund - Rerail 1328%  1643%  2432%  4148%  752%  584%  125%  165%
Min. Investment $3,000 $100,000
Gocehring & Rozencwajg Resources Fund - Institutional 1338% 1673% 2469% 4190% 787%  6.19% 0.92% 1.31%
INVESTMENT OBJECTIVE Lipper Natural Resources Peer Group 3.30% 119%  1533% 2597%  751%  684% -
SCCI{S o maximize [()t'&l return, WlIl(.I] consists MSCI ACWI NR USD ‘330% 1049% 2141% 741% 701 % 931%
Ofmcmnc on its investments and Célpitéll
appreciation. Short term performance may not be indicative of long term results. Performance data quoted represents past performance. Past performance does not guarantee

future results. Investment returm and principal valne of an investment will fluctuate so that an investor's shares, when sold or redeemed, may be worth more or
less than the original cost. Current performance data may be higher or lower than quoted. For the most current month-end performance data, please call 1-
REASONS TO INVEST 844-464-6467 or visit gr-funds.com. Performance less than 1 yearis cumulative.
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group overa 3-5 year time horizon while simultancously
striving to keep our expenses and fees low relative to our
pecrs.

Gochring & Rozenewajg Associates, LLC, the Fund’s investment adviser (the “Adviser”), has contractually agreed to limit the amount of the Fund’s total annual fund operating expenses, exclusive of
Acquired Fund Fees am{gExpcnscs, brokerage expenses, interest expense, taxes and extraordinary expenses, to 0.92% and 1.25% of the Fund's average daily net assets for Institutional Class shares and Retail
Class shares, respectively. This agreement is in effect through SEPTEMBER 30, 2024, may only be terminated before then by the Board of Trustees, amil is reevaluated on an annual basis. With respect to
the Fund, the Adviser s{\all be permitted to recover, on a class-by-class basis, expenses it has borne subsequent to the effective date of the agreement described above (whether through reduction of its
management fee or ot.l]cwvisczlonly to the extent that the Fund’s expenses in lacer pcriods fall below the lesser of (1) the expense limit in effect at the time the Adviser waives or limits the expenses and (2)
the expense limit in effect ac the time the Adviser secks to recover the expenses; provided, however, that the Fund will not be obligated to pay any such reduced fees and expenses more than three years
after tEc date on which the fee and expense was reduced. The table also includes return information for the S&P North American Natural Resources Index TR, the Bloomberg Commodity Index TR
and the MSCI All Country World Index (ACW1I) NR USD. The Lipper Natural Resources Index is an unmanaged equally weighted index of the largest mutual funds in che Lipper Natural Resources
category of funds. The S&P North American Natural Resources Index is a modified market cap Wcightcd index that providcs investors with a benchmark that represents U.S. tradcd‘sccuritics that are
classified under the GICS' energy and materials sector excluding the chemicals industry; and stecl sub-industry. The Bloomberg Commodity Index TR consists ol’P exchanged-traded futures on physical
commodities and aims to provide broadly diversified representation of commodity markets as an asset class. The index represents 20 commodities which are weighted to account for cconomic
signiﬁcancc and market liquidity The MS%I ACWlisa gcc float adjusted market capitalization Wcightcd index that is dcsigncd to measure the cquity market pcrformancc of dcvclopcd and emerging
markets. Performance data shown for the MSCI ACWT is net of dJividcnd tax withﬁoldin - Index returns reflect the reinvestment of income dividends and capital gains, if any. Unlike the accounts
described in the table, an index does not incur fees or expenses. The resules presented in the t:ﬁ)]e may not necessarily equate with the return experienced by any particular investor as a result of the timing
of investments and redemptions. In addition, the effect of taxes on any investor will depend on such person’s tax status, and the resules have not been reduced to reflect any income tax that may have been

payable. GRFUNDs.com 1



THE CASE FORCOMMODITIES TOD AY

Commodities are still extrem e/)/ undervalued relative to stocks
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CN 0.00%
KAPLI 2.68%

An investor should consider the investment objectives, risks, charges and expenses of the Fund (or of the Investment Company) carefully before investing, This and other important information can be found in
the fund’s prospectus. To obtain the fund’s prospectus, please call 1-844-464-6467 or visit www.gr-funds.com/prospectus. Read the prospectus carefully before you invest.

Goldman Sachs Commodity Index (GSCI) is a composite index of commodity sector returns which represents a broadly diversified, unlcvcragcd, long—only position in commodity fucures. The Dow Jones Industrial Average
(The Dow), is a price-weighted measure of 30 U.S. blue-chip companies. The index covers all industries except transportation and urilicics.

COMMODITIES RISK: The Firm concentrates its investments in the natural resources industry, Nacural resources include, among other things, energy commodities such as oil, natural gas, coal and uranium, precious metals
such as gold, silver, platinum, palladium and rhodium, diamond, base metals such as copper, lead and zinc; ferrous metals; agricultural commodities; and fertilizer commodities such as potash, phosphate and nitrogen, Historically,
commodity investments have had a relatively high correlation with changes ininflation 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 exposure, to the investment returns ol'-pliysieal commodities that trade in commodities markets, without investing directly in physical commodities. The Firm’s accounts will be exposed to commodities
through its investments in natural resources companics and its investments (such as derivatives and ETFs) which are intended to provide €conomic exposure to one or more commodities or commodities indexes. The Firm’s
accounts may invest in commodity»related securities and other instruments, such as structured notes, swap agreements, options, futures and options on futures that derive value from the price movement of commodities, or some
other readily measurable economic variable dependent upon changes in the value of commodities or the commuodities markets. However, investments in commodity related instruments do not generally provide a claim on the
underlying commodityi The value of commodity»related instruments may be affected by changes in overall market movements, volatility of the underlying benchmark, ehanges in interest rates or factors affecting a particular
industry or commodity, such as droughts, floods, weather, livestock disease, embargoes, tarifts and international economic, political and regulatory developmentsi The value of commodity»related inscruments will rise or fall in
response to changes in the underlying commodity or related index. To the extent that the Firm's accounts are more heavily exposed toa eommodity sub-sector that undergoes a period of weakness, an investor can expect poor
returns from the Firm's accounts. Investments in commodity»related instruments may be subjeet to greater volatility than non»eommodity»based investments. A highly liquid secondary market may not exist for certain
commodity»related instruments, and there can be no assurance that one will developi Commodity»related instruments are also subject to credit and interest rate risks that in general affect the values of debr securities. The Fund
may lose money on its commodity investments. The Fund is distributed by ALPS Distributors, Inc. which is not affiliaced with G&R Associates, the Trust, or the Fund. ALPS, a DST Company, 1290 Broadway Suite 1100,

Denver, CO 80203. All invest- ments are subject to risk, ineluding the possible loss of the money you invest.
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