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Macro demand: EV adoption driving structural shift in demand for Lithium

» The lithium market is poised for significant growth in the coming years, driven by the increasing adoption of electric
vehicles and the transition to clean energy.

» Australia is the premier place for lithium investment due to its abundant hard rock resources, favourable regulatory
environment, and strong mining expertise.

» China is the word’s largest processor of lithium, responsible for refining over 70% of the world's raw products. As
geopolitical tensions continuesto increase, the westis aggressivelysupporting initiatives in aligned countries.

» The US Inflation Reduction Act and the European Green Bill are two major pieces of legislation in the West that are
providing significant support for the lithium industry. These bills provide hillions of dollars in tax credits and other
incentives to produce lithium and other battery materials.
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Source: Bloomberg, S&P Global Market Intelligence, Investing.com, Trading Economics, MarketWatch, NASDAQ, KME
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Products and Pricing

Types of Lithium deposits:

Hard rock lithium deposits are formed by the crystallization of magma. The mostcommon lithium-bearing mineral in hard
rock deposits is spodumene. Hard rock deposits are typicallymined using conventional underground or open -pitmining
methods.

Brine lithium deposits are formed bythe evaporation of ancientsaltwater lakes. The lithium contentof brines is typically
lower than that of hard rock deposits, butbrines are more widespread and easier to mine. Brine lithium is extracted by
pumping the brine from underground aquifers and evaporating itin large ponds.

Clay lithium deposits are formed bythe accumulation of weathered volcanic ash. The lithium contentof clay deposits is
typically lowerthan that of hard rock or brine deposits, butclay deposits are more abundantand easierto mine. Clay
lithium is extracted using a variety of methods, including leaching and flotation.

Lithium Products

1% Spodumene(Direct Shipping Operations) - DSO Operations are shipping raw ore from Australia to processing
facilities, oftenin China. This is a faster route to revenue for many budding producers. However, These operations are
shipping 99% waste. This is carbon intensive and inefficientfrom an emissions perspective.

5% - 6% Spodumene Concentrate — This is Australia's largestLithium export. After the Spodumene is mined (often at a
lithium contentof 0.5-1.5%) it is sentto a concentrator before being shipped offshore to be refined to a final product.

Lithium Hydroxide — Most commonlyderived from Spodumene concentrate, Lithium Hydroxide is produced through
a complexchemical processwhich refinesto 56.5% lithium. Hydroxide is the preferred battery material due to it
decomposing atalowertemperature enabling a more sustainable batterymaking process and more durable batteries.

Lithium Carbonate — Most commonlyderived from brines, Lithium carbonate is an almost pure (99.5%) Lithium product.
Carbonate is used in rechargeable batteries as well as other industrial use cases. Lithium Carbonate is alsousedina
medical setting to treat Bipolar disorder.
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Source: S&P Global Market Intelligence, Investing.com, Trading Economics, MarketWatch, NASDAQ, KME
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The Pilbaraarea,in particularthe West Pilbara has received '
most of the attention over the past year with Pilbara
Minerals proving how profitable a lithium operation can be
and Azure Minerals in the process of uncowering another
tierlresourcein theregion.
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= The Pilbara region has well established infrastructure and
logistics due to its extensive history as an Iron Ore mining
region.
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= The Yilgarn is by far the most proven Lithium Province
in Westem Australia, home to the country's oldest
lithium mine, Greenbushes and 10 of the 14 known y
JORC resources in the country. 8 G0
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= The Yilgarn has been historically a great place to find e

many commodities such as gold, copper and nickel
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Gascoyne

= The Gascoyne region is an emerging lithium and rare
earths district with many junior and mid cap mining
companieslooking to make a discovery.
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Source: ASX, Delta Lithium(DLI) Announcement, 8/8/23

Corporate Activity

2023 so far: Takeovers, strategic investments and conglomerates locking up supply.

= Albermarle makes $6.6 hillion offer for Liontown Resources (LTR). This is an improved offer of $3 per share after
Albermarle's initial bid of $5.5 Billion ($2.50 per share) was rejected by the board in early 2023.

= Gina Rinehart (Australia's richest woman, net worth: $30B+) acquires 17% stake in Liontown. Gina has entered
Liontown whilstthe Albermerle bid has been supported bythe board in absence ofa better offer.. Watch this space.

= Develop Global (DVP) bids $155 million to acquire Essential Metals (ESS). This marks Develop’s entryinto lithium.
Acquiring ESS’ Dome North projectin the Yilgarn. Dome North has a current resource of 8.6Mt at 1.23% Li,0.

= SQM lobs $900 million offer to Azure Minerals (AZS) as they drill out their Maiden Resource Estimate. Not
officially announced but rather leaked to the media and then confirmed by the company in August 2023. Azure's main
assetis their 60% stake in the Andover Lithium and Nickel Projectin the West Pilbara.

= Allkem and Livent agree a $15 billion dollar merger of equals. The Merged co. will represent one of the largest
lithium producers in the world with assets across Western Australia, Canada, South America and Europe.

= Future Battery Minerals raises $7.6 million with cornerstone investment by Hancock Prospecting (Australia's
largest private mining company, owned by Gina Rinehart). Funds raised going towards developing 2 mineral
resource estimates across their projects in Western Australia and Nevada.

= Mineral Resources increase Delta Lithium stake to 17% adding founder Chirs Ellison to the board. Chris will join
as non-executive chairman alongside Joshua Thurlow, Mineral Resources CEO of Lithium joining as non-exec director.

Source: ASX, Bloomberg, S&P Global Market Intelligence, Investing.com, Trading Economics, MarketWatch, NASDAQ, KME
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Companiesinvolvedin Production, Development & Exploration of
Lithium in Western Australia:

Company (ASX CODE) Project(s) Province Stage Resouree Mar(l;tle\:l )Cap

Wodgina Pilbara 233Mt @ 1.21% Li20

Mineral Resources (MIN) Production 13,250
Mount Marion Yilgarn 514 @ 1.45% Li20
Pilbara Minerals (PLS) Pilgangoora Pilbara Production 413Mt @ 1.13% Li20 11,999
IGO Itd (IGO) Greenbushes Yilgarn Production 294.AMt @ 1.5% Li20 9,072
Allkem (AKE) Mt Cattlin Yilgarn Production 7.1Mt @ 1.2% Li20 7,438
Kathleen Valley Yilgarn 156Mt @ 1.4% Li20
Liontown (LTR) . : Development . 6,606.8
Buldania Yilgarn 14.9Mt @ 1.0% Li20
Azure Minerals (AZS) Andover Pilbara Exploration N/A 1,156.2
Mt Ida Yilgarn 12.7Mt @ 1.2% Li20
Delta Lithium (DLI) , 8 Development 0 4235
Yinnetharra Gascoyne Exploration N/A
L Manna Yilgarn Production 149Mt @ 1.0% Li20
Global Lithium (GL1) . ] 378.1
MarbleBar Pilbara Development 18Mt @ 1.0% Li20
Wildcat Resources (WC8) Tabba Tabba Yilgarn Exploration N/A 266.2
Essential Metals (ESS) Dome North Yilgarn Development 8.6Mt @ 1.23% Li20 126.4
Raiden Resourcees (RDN) Andover South Pilbara Exploration N/A 71
. Kangaroo Hills Yilgarn Exploration
Future Battery Minerals (FBM) o . N/A 58.6
Nevada Lithium Project Nevada Exploration
Reach Resources (RR1) Morrissey Hill Gascoyne Exploration N/A 47.3
GreenTech Metals (GRE) Ruth Well Pilbara Exploration N/A 29.7
Metals Australia (MLS) Manindi Yilgarn Exploration N/A 20.6
Voltaic Strategic Resources TiTree Gascoyne Exploration N/A 18.6
(VSR)
Everest Metals Corp (EMC) Rover Yilgarn Exploration N/A 14.7
Zeus Resources (ZEU) Mortimer Hills Gascoyne Exploration N/A 6.9
Forrestania Resources (FRS) Forrestania Yilgarn Exploration N/A 4.7

Source: Bloomberg, as at 26/09/23
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Chief Investment Officer john@eden-asset.com

nicholas@eden-asset.com

Eden Capital Markets Pty Ltd

Corporate Authorised Representative of AustralianFinancial 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 Capital Markets 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 toany other party, without the prior express written permission of Eden.

The information containedin this report is drawn from sources believed to be reliable, but the accuracyand 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 oradvise on further developments relating to these securities. This report is intended for distribution only
in those jurisdictions where Edenis 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 nota 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
designedto contain information material to aninvestor’s decision to invest inanybusiness 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.
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