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Monthly Market Insights, Review of August 2023

= Augustis a notoriously difficult month for equities with 2023 being no exception. Equity markets experienced their worst month
this year with all majorindexesreceding.

= The S&P 500, FTSE 100 and Nasdaqall saw their worst monthly performance thisyearin August.

= Aside from seasonal effects on equity markets, August was a tough month due to the continued uncertainty of Chinas economic
rebound as well as increasing bond yields attracting more ca pital.

= Inflationbegan to prove it’s resilience in August with an increase to 3.2%, the firstin over 10 months for the USA.

= Both Australia andthe United Statesdid notsee achangeininterestrates during August.

Market Metrics for August vs YTD

-1.8% 17.9% -2.4%

S&P 500 S&P 500 DJIA
(August) (YTD) (August)

-3.4% -1.5%
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-0.3% 0.1% -2.6% 2%

S&P GSCI S&P GSCI ASX200 Res ASX200 Res
(August) (YTD) (August) (YTD)

-1.2% 4.6%

Gold (US$) Gold (US$)
(August) (YTD)

5.8%

Crude/Brent
(YTD)

Source: Bloomberg, S&P Global Market Intelligence, Investing.com, Trading Economics, MarketWatch, NASDAQ, KME

Commodity Highlights
« Commodities were a mixed bagin August. The GSA Commodityindex retreated 0.3% for the month, bringing it back to par for the
year.

« Oil continued to experience multi-month highs in August with Brent crude oil up another 1.6% for the month. Gas oil and heating
oil were alsothe best performing constituents inthe GSCl Index.

=« Nickel continued on its dedine in August largely driven by the continued uncertainty of Chinas economic state. In August, Nickel
hitit’s lowest price since July 2022. S&P Global expect continued downward pressure on Nickel prices.

« Ovenall, minerals and metals experienced a cool offin August with Aluminum, Copper, Zinc, Gold an Silverall retreating from July

highs.
S&P GSCI Performance, LTM S&P GSCI and Constituents, Monthly Returns
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Precious Metals — gold, silver, palladium, platinum

« Gold dosed the month down 1.2% after shrugging off much 12:2 e GOl (USS/07) e Silvnr (US$/02) =
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Bulks —iron ore
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« lron ore continued to drift down this month dosing at -
1.1% forthe month.

« China’s recovery is a consistent theme in the Augustpricing
dynamic, Iron oreis noexception here.
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Increased anticipation for Chinese stimulus might see this
changein the comingmonths.
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Agriculture
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S&P GSCI Agriculture Index

555
« Agriculture declined in August after a strongJuly. 550
« The S&P GSA Agriculture index dropped 3.9% in August now o
down 3% fortheyear. z::
« The months best performers indude Sugar, Soybean and 530
525

cotton, all gaining 3%+ onJulyclose.

=« The months worst performers are Wheat, Com and Coffee. ::
Wheat experienced the biggest dedine of 12% with Com o

and Coffee down 7% & 6% res pectively.
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Source: Bloomberg, S&P Global Market Intelligence, Investing.com, Trading
Economics, MarketWatch, NASDAQ, KME

Selected S&P GSCI agriculture product returnsrelative performance August 2023
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e SRP GSCI Wheat (Kansas)Tot. Ret e S&P GSCI Cotton Total Return e S&P GSCI Corn Total Return e S&P GSCI Live Cattle Total Return
e S&P GSC| Soybeans Total Return e S&P GSCI Cocoa Index Total Return e S&P GSCI Sugar Total Return S &P GSCI| Feeder Cattle Tot. Ret.

e SRP GSCI Lean Hogs Total Return e S&P GSCI Coffee Total Return

Source: S&P Global Market Intelligence, Investing.com, Trading Economics, MarketWatch, NASDAQ, KME
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Nicholas Boyd-Mathews
F Fin Chartered MICSI MISAFAA

Executive Director /
Chief Investment Officer

nicholas@eden-asset.com

eden partners Pty Ltd
Australian Financial Services Licence (“AFSL”) No: 296466 (held within Eden Asset Management Pty Ltd)

Phone: +61 8 63910107
Office: Suite 2, 38 Colin Street, West Perth, WA 6005 Australia

Web: eden-asset.com

Eden Global Natural Resources UCITS ESG Fund

Eden Asset Management Pty Ltd is the Investment Manager of the Eden Global Natural Resources UCITS ESG Fund (the
“Fund”). The Fund is classified as an ESG Light Green Fund under Article8 of the EU SustainableFinance Disclosure
Regulation (“SFDR”)

The Fund aims to achievelong-term growth by investingin equities in the global natural resources sector, incorporating
the metals and mining, energy and agriculturesectors

ESG considerationsarecoreto Eden’s investment process, and potential investments which do not meet required ESG
measures will beexcluded from the Fund’s investment universe. Eden employs a combination of negative/exclusionary
screening, positive/best-in-class screening, ESG integration, and corporate engagement plus shareholder action

Disclaimer

Copyright © eden partners Pty Ltd (“Eden”). All rights reserved. All material presented in this document, unless specifically indicated otherwise, is
under copyright to Eden. None of the material, nor its content, nor any copy of it, may be altered in any way, or transmitted to or distributed to any
other party, withoutthe priorexpress written permission of Eden.

The information contained in this report is drawn from sources believed to be reliable, but the accuracy and completeness of the information is not
guaranteed, nor in providing it does Eden assume any liability. This information is given as ofthe date appearing on the report and Eden assumes no
obligation to update the information or advise on further developments relating to these securities. This report is intended for distribution only in
those jurisdictions where Eden is registered as an advisor or a dealer in securities. Any distribution or dissemination of this report in any other
jurisdictionis strictly prohibited.

This document is provided for the sole use of the intended recipient and is not a financial promotion. Itshall not constitute an offer orsolicitation ofan
offer to make aninvestmentin Eden, under Australian Financial Services Licence (“AFSL”) No: 296466, its affiliates or associated companies. It should
not be copied, distributed, published, referenced or reproduced, in whole orin part, or disclosed without the express permission of Eden and is not
intended for private investors.

By accepting this document, the recipient agrees that neither it nor its employees or advisors shall use the information contained herein for any other
purpose than for general information purposes. This document, and the information contained herein, is not for viewing release, distribution or
publication inany jurisdiction where applicable laws prohibit its release, distribution or publication. It is the responsibility of any person/sin possession
of this document to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. It is not designed to contain
information materialto an investor’s decision toinvest inany business managed by Eden orits affiliates.

All opinions and estimates constitute the best judgement of Eden as of the date hereof but are subject to change without notice. This material does not
constitute legal oraccounting advice; readers should contact their legal and accounting professionals for such information.

Some information contained herein has been obtained from third party sources and has not been independently verified by Eden. Eden makes no
express or implied warranties or representations with respect to the data (or the results to be obtained by the use thereof), and all such parties hereby
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any data
contained herein.
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