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▪ Global equity markets were more s table in May than they had been in previous months, though many markets experienced 
notable declines . A dramatic drop in oil prices , combined with many economists revising their forecasts , had rippling financial 
effects across the globe.

▪ The S&P 500 experienced very li ttle movement in May, ending the month about 0.2% higher than where i t started. The Dow 
Jones, on the other hand, had a  bit more movement. The DJIA declining 3.5% before the end of the month.

▪ Global commodity markets generally declined, including a 9.6% decrease in Crude/Brent oil prices. This was triggered by several 
ongoing factors, including a stronger US Dollar, increased economic uncertainty and a  drop in global demand.

▪ The Federal Reserve has promised a temporary pause from rate hikes in June, which has offered lenders and borrowers some
relief. This comes following rates rising in May, bringing the benchmark rate over 5% for the fi rs t time in sixteen years. In Australia,
the RBA has continued with increases placing the official cash rate at 3.85% in May, with additional hikes expected to occur over
the course of the next few months.
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Commodity Highlights

S&P GSCI Performance, LTM
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S&P GSCI and Constituents, Monthly Returns

■ The S&P GSCI experienced a notable drop in May, falling by 6.5% and roughly doubling total losses for the year. Meanwhile, the
ASX 200 Resources index experienced a smaller drop of about 3.9%.

■ Despite a small 1.8% decline, gold maintained its positive YTD status and has generally outperformed other speculative
commodities.

■ Most other commodities performed somewhat poorly in May, including silver, which experienced a 6.2% decline and other
metals, such as iron and nickel that each dropped more than 10% in value.

■ Despite a general drop in commodity values, investors did find a few bright spots . Cattle and oat values both increased by more
than 13%, reinforcing the need to create a diversified commodities portfolio.
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Base Metals – copper, nickel, lead, zinc

■ The price of gold dropped by nearly 2% in May as investors
began considering other commodities to invest in.

■ One of the primary drivers of the precious metals drop was
the increased stabili ty witnessed across the financial
industry. Precious metals and traditional invest vehicles
typica lly move in opposite directions.

■ Holders of silver had an exceptionally difficul t month, as
the precious metaldecreased by 6.2%.

■ Palladium also experienced a dip in value, dropping from
$922 to $886 between May 1 and June 1.

■ The price of platinum matched its precious metal
counterparts, dropping by just over 5%.

Precious Metals – gold, silver, palladium, platinum 

■ Most base metals experienced minor to signi ficant
retractions this May:

– Copper: -6.5% to US$8,017/t;

– Nickel: -15.6% to US$20,433/t;

– Lead: -7.5% to US$2,011/t; and

– Zinc: -15.1% to US$2,248/t.

■ Ongoing sanctions  against Russia have caused some 
investors to look for alternatives to nickel , zinc and other 
base metals.

■ Copper’s  unique uses and fundamentals have helped the 
metal endure relatively l imited losses this month.

■ Ongoing demand from China has also helped lead prices 
stay relatively s table.

Source: Bloomberg, S&P Global Market Intelligence, Investing.com, Trading Economics, MarketWatch, NASDAQ, KME 
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Bulks – iron ore
■ The iron ore price (NYMEX 62% fines) remained almost

unchanged throughout May, further cementing its s tatus as
a “go-to” bulk metal.

■ A global  construction boom has  helped keep demand for 
i ron ore high across all continents.

■ Australia and Brazil  continue to make major moves within 
the i ron ore market, which is expected to increase by about 
3.1% per year through 2028.



3

Eden Partners
Monthly Market Insights

Energy – oil & gas
■ The S&P GSCI Energy fell by about 6%, dropping from about

$253 to $238 over the course of May.

■ The most notable change in the energy industry was the
sharp drop in Brent and other oil derivatives that occurred
toward the end of the month.

■ Normally, oil and gas prices spike in June and July. However,
due to anomalies still existing in the industry, most
speculators are unsure where these energy products will
move.

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

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

■ Towards the beginning of the month, agricul ture 
experienced a sharp increase. However, by the end of the 
month, these gaing would be reversed, leaving AG slightly 
worse than where i t started.

■ Overall , agricul ture declined by 2.2%, netting a 3.9% decline 
for the year.

■ Livestock was  one of the most productive agricul ture 
commodities this month, increasing in value by 13.4%. That 
brings the yearly gain to an impressive 26.7%.

■ Cotton was also a  profi table crop, yielding an impressive 4% 
monthly gain, which pushed the commodity up to 2% on the 
year.

Selected S&P GSCI agriculture product returns relative performance (May 2023) 
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Eden Partners Pty Ltd
Australian Financial Services Licence (“AFSL”) No: 296466 (held within Eden Asset Management Pty Ltd)

Phone: +61 8 6391 0107
Office: Suite 2, 38 Colin Street, West Perth, WA 6005 Australia

Web: eden-asset.com

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 of the 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

jurisdiction is strictly prohibited.

This document is provided for the sole use of the intended recipient and is not a financial promotion. It shall not constitute an offer or solicitation of an 

offer to make an investment in 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 or in 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 in any jurisdiction where applicable laws prohibit its release, distribution or publication. It is the responsibility of any person/s in 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 material to an investor’s  decision to invest in any business managed by Eden or its 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 or accounting 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.

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 Article 8 of the EU Sustainable Finance Disclosure 
Regulation (“SFDR”)

The Fund aims to achieve long-term growth by investing in equities in the global natural resources sector, incorporating 
the metals and mining, energy and agriculture sectors

ESG considerations are core to Eden’s investment process, and potential investments which do not meet required ESG 
measures will  be excluded 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
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