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Monthly Market Insights, Review of October 2023

= Octoberwasagainadifficult month for stocks. All majorindices continued last month's losses coming off 1% or more.

= Geopolitical tensions flare as Hamas launched an attack on Israel on October 7. All eyes are on how this conflict might develop.
Large scaleinvasionor prolonged war could have a significantimpact on commodities and markets.

= Gold experienced a verystrong monthrallying off the back of the event.

= Inflation in Australia continued to cool, now sitting at 5.4%. With this welcome news, Australia's new RBA governor Michelle
Bullockkeptratesonhold.

= Inflationin America remains persistentat 6.7% with the fed also deciding to keep rates on hold.

Market Metrics for October vs YTD
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Source: Bloomberg, S&P Global Market Intelligence, Investing.com, Trading Economics, MarketWatch, NASDAQ, KME

Commodity Highlights

« Commodities did it tough in October with most major subsectors declining. The GSA Commodity index retreated —5.4% for the
month, largelyled bythe decline inoil products.

« Oil cooled off significantly after a few months of strong performance. Prices ran up in the days following the Hamas invasion

however cooled quicklyas the market came to grips with the conflictand the low likelihood of intervention became the consensus
view.

«» Base metals continued their dedine this year with Copper and Nickel down 1.8% and 3.1% respectively for the month. Zincwas
one of the worst performing commodities losing more than 8% onits spot price.
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Precious Metals — gold, silver, palladium, platinum

Geopolitical tensions saw precious metals rallyin October 2000 S e o
— (5 O oz — il er
=« Gold advanced more than 7% this month again retesting 1,950 “
the $2000 USD resistance level e z R
= Silver enjoyed a strong rally in the first half of the month . 2y
before cooling off to dose ata 2.7% increase tolast months z 2 g
close oo n3
’ 21
« A better month for Platinum this month whilst palladium R 20
drifted lower 1,700 20
o b= o o b= o B o B o B B o
S ¢ ¢ ¢ ¢ ¢ ¢ ¢ o ¢ & § 9
S % % o2 & 2 04 2 5 4 2 03
. . 8,100 o— Copper (LME USS/t) s Nickel (LME USS/t) 18500
Base Metals — copper, nickel, lead, zinc
g &000 18500 &
. ¥ 7,950 ]
« Yetanother tough month for base metals. A terrible yearso 2 . 18300 2
farforprices. b 750 18100 g
- Copper:-1.9% S 7800 17900 =
. 7,750 17700
- Nickel:-3.1%
7,700 17500
- lLead:-3.7% § § § § § § § § § § § § §
202 5 %3 3 % 2 2 2 3 8 & 74
- Zinc:-8.2%
=« Nickel and Copper continues to slide as slower economic
growth out of China becomes the popular viewpoint for the iigg ==—Lead (LME Us$/1) e (LME USS/1) 3000
restoftheyearandnext. 150 ~\%\ 2,500
. . . . . L. L. o & 2140 2,000 &
« Zincisexperiencngincreased volatility after gaining 9% last % 2120 g
month, it lostall of its previous gains giving back 8.2% this 5 2100 1500 ¥
3 2080 2
month. & 2060 1000 E
. . 2,040
« Lead cooled off in the second half of this month after 2020 500
holding steady untilthe mid-point. 2,000 0
o o B B o B B o o B B o o
8 9 ¢ ¢ ¢ 6 6 ¢ 9o 6 O 9 9
2 2 £ & 3 4 % % & 5 & & %
Bulks —iron ore
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« lron ore prices edged up again in October with strong e

demand coming fromsteel mills.

«  Whilst demand from China was soft, demand from other
regions was relatively strong and supply constraints
persisted.

Iron Ore {USS/t)

« The market is dosely following the Chinese govemments
intervention in the economy and we expectany stimulation
will be well received by the market.
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Source: Bloomberg, S&P Global Market Intelligence, Investing.com, Trading Economics, MarketWatch, NASDAQ, KME
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Energy —oil & gas
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« Oil & Gas experienced heightened wolatility this month likely 0
due to the Israel-Hamasconflict. 4

« Crude retreated more than 5% for the month after reaching

Brent {US$/bbl)
Natural Gas (USS/BTU)
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Agriculture
« Agriculture was a mixed bag in October but still the index
still advanced. o e—C P G GR] Agriculture Index
540
« Cocoa and Coffee absolute standouts up 12% and 15% .
respectively. o
.« Coffee saw some time in the sun due to dryness and 523
excessive heat callingintoquestion future Brazilianyields. 520

« Cocoa was buoyed by further signs of dwindling global
supplies and worries that current production might not be
enough to prevent a global shortage. Prices hawve risenabout 203
75% so far this year due to poor crops in Ivory Coast and
Ghana, which supply two-thirds of the world's cocoa.
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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 October 2023
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Source: S&P Global Market Intelligence, Investing.com, Trading Economics, MarketWatch, NASDAQ, KME
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Contact Details

Nicholas Boyd-Mathews John Hannaford

F Fin Chartered MCSI MISAFAA BCom, CA, FFin
Executive Director / Executive Director
Chief Investment Officer john@eden-asset.com

nicholas@eden-asset.com

Eden Capital Markets Pty Ltd

Corporate Authorised Representative of Australian Financial Services Licence (“AFSL”) No: 296466 (held by 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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