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069M3ad03o

60300md0n

2023 BmobL 0360L30 BO30MMONL QOLO ™M30MoE 3.1%-000 3oNdOMEL. VLG,
0360LOL JPo MoEb3xddn BoLYOOL Fgomadoo 3339000 B 8odMBIJYMO nym
oB0oolL MygnmMB3n goEwdwdydo390omn 3M33060900L Bngh PO MomEHbmdom
60300md0L 3oLyn30c. 2023 BmobL v3mMnmMmdn Bobo OPEC+-0L 3ngMm 3obmydabL
39330M0d0L 3obEboadnL 8odm gondoMmy, My3dEe LBEMOGLE OxOMYBy LLBYNL
3oR39690mMYdL emmdoMyn 93MBmM3n3ytnn dMnb 3o6amgdnlb ;mbBy.

0196900030 vofo

2023 Bmob 0360L30 dYBIOMNZ0 oML BoLN ;nz3nyMoE 43.1%-000 gonDofy, MoE
BmMM39300380 BoMAMadnL  gRgmbaded godmnbzno. mz30yMm dhomdo HMEobL
doybyozo, 2023 BmoL EVLLBYNLNELD OYBYdMN30 voMNL QLN 42.6%-000 oML
39330Madnm0. 9L P39330MEYdS bamboymom 3emndodymn 3oMmmdgoL, ZenmdomyMo
03MBbM3n3yMn ogdbhn3modnL 39bymMadoL o 93MmM3030 3odNL EVDME30L HYBEHBEASL.

3Moxz030 1: 60300Md0oL obo (BRNOO), 033

3Mox030 2: 9690M030 voMab 3oL (ICE Endex

ommofmon/dofgmo Dutch TTF), 998 commofn/33h bon
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Lmmayob 3gnMbgmdo

©dmb0y3ob boghMmotho

2023 Bmob 0360L30 VAMBNY30L BohmMohobL BOLOL 3MYdy doamMdyMEL O MNINYMO
13.6%-000 39830Ms. 9L 30Mad0L HYbEYbENs 2021 BEMAL dMEMMEVLL VNBYmM, MoE
130330MEods  OnbgdMnzn  voMoL  xoL]ONL  3mMgdoL  (LobydoL  BoMAmMydedn
3603369mMmM3060 3MI3MBYBHN) o F0BMPYOOL Fogd39d0L 3on3FxmMdaLYdLL. VLYY,
MyLY DY EVB]LYdYMO LOBJBNYOAL 8odmM dOBOMDY ©3 LogmbmaL oBWNEOHO nym
AmLOMMEByMN, MPY3Eo MYLYMBo gdLIMM BB 93M3NEL RNBINLO O NBrmMgmdn
83900000033, ModoE BoLOL 3Mado godmnbzno.

bmfMdomo

2023 Bmob 0360L30 bmMOMOL RoLN czoyMmo 8.3%-0on 3p3EnMo. RNZO3ML
bmMomMoL  3MbHMogdhodnL BoLN B33900MoE dondoMms MPLoMBn - bmmMOMNL
73Lb3nMaLN gdL3MMHOMMAL - dmmEMMNBEIMN oy SMYHMMONL BML6DY,
P3Ew 030L 3603369mMM3060 3o3tmMgby oM 3gMbo o330 DM30L bMOMOL doDOMDY.
oLY39, BoMEIMITMO 3IMDHYMIONL QoL Fgndmods dondomombL P3MLNboL (Bo3n
BDM30L) oM E37M0L Fgbb3ndnbL Jgby3z9thnL 893mnbig3o3n.

3Moxn30 5: 08mb0ydnb BodMmodob 3obo (dozo

Bdm30L Mggomban), 938 common/dmbo

3Moxngn 6: bomMdmaobL obo (Black Sea wheat

Financially Settled Futures), 083 commofon/hmbo
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oombydn o dobydo

L3omMg6dnbL 306930 o 3MB6396dHMOMHad0

2023 8oL 0360L30 L3NMHBJNL BOLN MZYMOE 2.7%-000 gondoM.. bogorm oddon,
L3oMYBdaL gobn 2023 BombL JgEomgdoo LHodomyMmos o FgfygmdL 8,300 o33
ommomnEeb 2,000 o33 ommomodg. ©30LMB, RNByMNL §3MBMAN3NL gobLBLD
L3oMYBdaL GROLOL BMEe o 3odmobB3ns, Mo JgndmMods vobLBLL dmangmmo
3063000M70yM  g3gyobodn pdmozn gmbgdolL  LYdbhmMob Bobgmgdoom. YIEY,
a8Mmdgmazonob  3gMmomedn  L3NMEBdaL  doDoMdg  EoEIdNN  IMENMENBYHdNY,

Moagob gL BymMaymo  3603369Mmm3obos  gModdhymo  3obJobgydoby o
3obobmgdon 9byMannL BomM3mgdabomanb.

x39fmbomogmbo

2023 Bmob 0360L3n RNbYM o g3tM3ym RHIMMLOMNIMBDY BOLYGNL 3emMydol
®90obEny  goagMdames o dgLodednLLE, ™M30yMo 6.7%-000 O 4.3%-0m
39930Mo. BoLYONL BMIMIZOENBBN DML oBNJLOM©Y MYLYN-Y3MONBOL ML
©6ynd0L MML, MY3Eo F9d8am3d M390030 39330MMYd0L HYbEBENY aMdymEydy.
030LMVB, ANBYNNL §3MBMIN3NL gobLBLL 2023 BymL 3603369(MM3V60 EVEIHdNN
893mM9bo oM 3Mmybgbne BoLYdNL BMEODdY, Moasdb Mmammmiz RnbyonL 0bg
3mmdoMyMn 93mMBmM3n3o3 3969 adymoo.

3Moxzngzo 9: L3omy6dab x3obo (LME), ©33

3fMoxgngzn 10: yMmbomogzmbab (75%) x3sLo, 033
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d3o0mxzobo MMoombydo

mgfrm

2023 Bmnob  0360L30  MmdMmML  @obo  c3z30pMo  2.2%-0on  Jgdinfs,  MoE
8uM3339mMmBomo 8odmbB3gnmn oym Rnbgodn ®ndnznfm mdmmdy dmobmzbob
39930000, 8o 3393MmMONLY O Jomomn 0bymMOENNL 3gMomEyddn, mdfnm
0n3mM9oe 9.6. safe-haven og®hnzo0. ©30L godm, mgdfhmdg dmmbmabs gondoms 2023
Bmob 0338/93MmM30L LOdOBIM 3MNBALOL BMBDdY, ModoE bomon Jonbym RVLYdNL
DML dmmm 1399030 o MIMML BOLEY 2023 BMAL v3Mn3n 2,000 V33 cMMOML

doomboo.
3fMoxngzn 13: mgmmL oL, ¥38 commomn/y630o 3Moxz030 14: mgMmmbL 9dL3mMbo
LogoMmongzgmmEob6, dnemomb60 038 cmmomo
2,200 2,200 150
2,000 2,000
1919.4 120 o8
1,800 1,800
90 7 81
1,600 1,600 7170
64 +8.9% 6/6
1,400 1,400 €0 e I
135
1,200 1,200 30 | |
| |

1,000 1,000 0 | |

OO OO 000 DI D T N AN ANOMOM

TUT T A Qg aaaa o 2017 2018 2019 2020 2021 2022 I5m3225m323:

¢ 599983 8%¢ 9389 5 E=ees

Cﬁgcc"Egccogcﬁg’)EcScacco

(e] (e]

Byomm: dyddgMman Byomm: bogbhobo

Please refer to important disclaimers on the final page of this document.



\R" aD@o & O‘)D anﬁOn 690mMonmMab dodofmn

309600 B0bOIIAIMOISL ym3omongnyfo Bodmbomngs
4 03mobLo, 2023

3603369mm3060 Aghymodnbydo

oL EM39396¢0 oML LL "gomt 96 MvgempnL" ("Galt & Taggart™), MMByMOE oMOL LL LogoMmozxMML d630L 589B0L ("saawn") Basmo, Logymmgds o dM3BOEHOIMNY
Galt & Taggart-ob dngf, dbmmmme LonbyMMBoEnm BndBHONLAZNL o BobBn BobLYBadn 3MB3560700LEE EVBMY3NEYOMLE. JL EM3YBIBDHN of BoMBmoEarbL MondgLb
B0B0mML o oM Y6 NJBsL FoBbamymMN, MMEMME BYNV35BJOS ©6 3MMNYBAHYONL BMBNEZY v6 BMB393> MNBY vJHN3930L Yn3nLAZNL V6 3oynE3NLMZNL, v6 3odMByMALMZNL
©o 08 EM3YFBHNL vMEIMN BoBnmn ofh JB8BNL LoBYdZIML 3MBHMOIHNLMZNL V6 FoMNEHOYMHONLMZNL O ofh BgndmMods dobbomymo oymb, MmamMmE MY3MBYbsENY
Mondg 8Law3LN J3gdnL3AL.

30D 96 20g85MMHO JBRMYOBMLOMNS VBSMIMML 3MMBYLOMBOMYMN dFHNZMOS LogofMM3gMML dodMBY. 3 EPMZY3IBHNL BoMZMOMYds 3oM3399MN NYMNLENIENHONL
RMamMYd3n gndmyds v3mMdomymo nymb 306mbBno. 30fgdL, fmdgmos 3xmMmOxMmMosdnE 9L EM3N3I6HO SMBMABEYLY, 3otMd 96 MvadeMiHNLEE BMmymbm3zgdom EVNE396
y30mo 0L 39dmy3s, MM3gmnE 3mddgEodL Boo Bndomo. gL EM3N3YBHN ofm oMAL gobdMLbymMN 8o3MEIMIONLMZNL, dnMELdnMm o6 nMNdoE, 6 8odmyybadnLboznl
6900LBNYMA 30MNL 06 MMESBNBSENAL BngM, MMB3gMNE oMNL MVNdY vEaNMNL, LobymMBBNBML 6 Lbgs MoNdy NYMNLENIBNNL B330EMN ©b6 Bmdomod), LowsE vda39Mn
303MEMY0Y, 3P0mNn3o(3nY, bgmdnLOBIEMIMdY V6 83odmMmYgbads 306mMbaL o6 MoanmMoENNL LUBNBssMBEoam nJbgdmEs o6 MMAgmMnE dmombmaEs MYanLEHMOENSL b
M0EY6d0MYdL 083390 nyMnbLNd3NNL BoMamyddon.

0639LHNENYON (06 BMIMYZOENSBN 3oMNEddN) B3oB3NMOMIdSE dodMYdDY O30330MIdYMNS 860F369MMZOB MNLIMVE o BMYH3MOLLELE o 3gndmMgods oM nymbL
y30mobo30L BgLoxkgMALN. 08 EM3Y3I6HNL BnBMYd3s 3nMYddy PBEY BnnmmMBE Loggmoma LENB3xLAHNEOM 8oELBYIIHNYdYdN, MMIMYdNE oo 3noRBNc LBEMMY, oo
LOIYNVM VBMEOBYOLY O BNBSBLYM BEEMBMYMOSDY OYMEBMONM. v3 3MmMEYLBN v8335MN BNBMYdN 30MYdN ELMBIYBIdIMN PYBEL NY3696 MV3NVB JBYEIdYd3Nn, Mo
obmMEngmModg6 MNL3YONL FoRoLYdSL, MMIMYdNE EOBObOLAVMYIYMNS FoB3NVMIdoE doBMYdDY NB3xLHNMYdNLAZNL, Boor BmMAL 3mbBENyMn dmmobhn3yfo v
03MBM3B03Mn oMmaLhodNMYMMY, Lb3s 3mmoahnznmo MnbL3gdN, 3gMIME, B3MNMYdId0 306MBYO3N O HOMNRBIS8N, v9JHN3900L BIENMBOMADOENY O ZomMMYHNL doE3MNMN
39MLOL MOL3O.

3omM@ 96 0089MHNL V6 FaYBOL MMBYMN3g BY3MNL V6 Focn OMIFHMMISNL, MNBSBBMMBMYSONL, BOMMNOMYdNL, BMARYZMIONL V6 V3YBMHYdNL, ©6 MMBymMndy Lbgs 3oMabL
B0gf oM dmdbofe Mondy MBBYBIdNL, 8oMOBHNOL Vb 30MEIOIMYONL BoMmadby ob oMPdY, v330MoE dodMbobhymNL 6 BogymMNLLEY3NL, o V3 EM3NBI6HL oM oJ3L
3Mghobdno BoLBn oMLYdYMN NBBMMBSENNL  PYHYYOMMOSDY, LOLBMMYDY o VBMBBYMOEMODdY (o 03odY, MM MoN3y NBBMMBoENS oM vMAL ZoBMHMZIOYMN 3
©M3n396hNeB) o ofm Fgndmgds BobBY oyMEBMOL. gL EM3YBBMHO o PBLY gobnbamydmEYL, MMamMME dodMYdnL, NBEIYLHMNYONL /06 3MB30B0gdab LM sMBofs,
MHM3mMYd0E 8oL oMb BobLYBYON. V8 EM3Y3IEHNL BMEFIMNN BIBNMO oM BoMBMOEEIBL LoBomMamMydng, LENB3xLAHNEOM, 0BdBIL v6 LugoobLobom MAY3LL, BofMmbLYmNL o6
BmBogz3mnb 8n8oMo, 3o 96 MogemMbNL vb 3YBNL MMBgmNBg Ba3MNL V6 Bocn ENMYIHMMYSNL, MBFBMMBMHONL, BoENNSHdNL, BMAJIZMISNL Vb vaBHdNL BbMNL6.
©M3Y896MhNL 83nBMYdgdL BMgmbm3agdem RoobhoMmMB Fomn Lo3YMNOMN VBMYINEHOIMO 33MI3S S FIBVLYdS V8 EMIYFIEHTN obbomyM LOINMbYdMLE EV303TNMYdNo.
6900L3ngMN LLNB3LHNEBOM FoELBYZIHNMYOS BNMYdIMN PBES NgdboL Bbmmme NB3xLAHMMNL 3nMon BgbyEHMMIdNO. 39BMBAL MVBLbBv, oMt 9B MvaoMbN 96 F3YROL
MmmM3ymn3g B30 o6 Bocn nMaddhmMydn, mobsd3MmBMYdn, BOENNOMYdN, 3MAJIIMId0 o6 9896HId0 3oLYbALAZYIOMMASL oM NMYdY6 BYONLBNYM 3oMEIOYMYdDY MoNdY
B0060L V6 BoMOMNL BnBofnc, MBymMnE 3gndmMads BomBmngdB6ob, 3n0fMEednm o6 NfNdYE, ©8 EM3ZN36HNL v6 8L BNBLMLNL MYNB] 3oBMYIB7dNL Bgoav, v6 MNBYBonfo
139380 ©YdMEIL ©8 EM3YTIBHL, 06 MONBY JBIdNL, v6 PBMITYEMINL Bgroas MmNy BboMnL BngMm, 8 EM3N3Y6HNL Loyydagmdy.

08 EM3Yd9bH3n oMLYdYMN NBYMMBoENY §J398NdMYds F9BMBBYOLL, LMYMYMRBOL O BIMNMYdSL BxbhYmMmdNBIdAL oMYy o domd 9B MvaeMHL of og3Lb Mondy
3oMEYOYMIdS 08 EM3IN3I6H3N oMLYdYMO NBBMMBO3N0L FoBIbEYdNL Vb6 vgbHPOmMYIMMONL BBoMAYBYdNL BndoMmo. ©8 EMZYnBHNL BNBMEYdS M3 g J9d8mbagzedn ofm
603603L 0BoL, MM ofn dmMBboMo NBRMMBSENNL B3MOMYdY V8 EM3YFYEHNL MoMOMNL Fg8amM3 o6 N3 ;MvmnmnL 8y3amd, MmEILLE gL EM3YFIBHO P3965LEIBYM©
3obobmo, 06 MmM3 8 M3Y396H3n dMEI8ymn NBEMMBoEne Yhyyofns Mondy 3gMomEabm30L N8 coMnmab B98Eoa, MMEILLE Bnbo BnBmeods Bmby, o6, oy
30o6Lb3V37xdYMNY, ¥3 EM3Y3x6H3N BnNNNYOYMN NMNMNL 893I8. oMM ® 96 MVEIMHNL V6 $3YBNL MMBymMN3y Bo3MNL V6 Foon EnMIJHMMYONL, BBEFIMMIMYdNL,
RBOMNSMYONL, BMARYIMYONL 06 ©89BMHYONL BngM v BoEYBNMS MVNBY MBBYEYOY 06 ofMOBHNY, V830MOE BO3MbobhIMN 86 BoaYMNLLBY30 ©3 NBEBMMBSENAL LELBEMMYLEMSE s
03mMABYMO3MOSLMBE B 338nMYdNO.

08 M3Y3960h3n BMBMEYdYMN NBEBMMBSENY o 3odMddnmn 3mbLodMYdYdN 9BYsMIds NBYMMBSENL, MMBgmnE bymMBnLLB3EMBN nym 3edmE3nL MvMNMALM3NL o
BoMOMoag6L dbmmmme aomd 96 MogoMmHnL Bns 33tMY30L BoBaML. BMbLLBMYOYON, 3MMEBMBYdN s FgnobLYdYdN, MMBMYdnE dME3MmMNs Bobdn, Bomodymns 8gLbedy
BbomnbL Byofmmgdnob, Mm3modnE 3nRBYPMNS LEBLME Y 39NNMLNBENLNYMSE, o Bgndmods BxnE3oMmML JghymonblxdnL gofgdy. 3gLwdy Bbofmnl 3PdmN3v(3NYdN,
3393000 v 3o3mM30mb3900 HMasoE WR39690L, MMAB V3 PM3YF6H30 dME33YMN NBBMMBBE3NY BnMYPdYINNS BYysfmMydned, MM3mydnE 3nRBYYMNY LEBEME, 3oaMod oM
ofMLYOMOL ©8 BMBL(393900L LALEMMAL O YBMBBYMOZMONL FofMmsbhns. gLodednLo, of Fgndmods EOYMEBbMOS BdNLBNYM N3 BMBLEYBRdY, MMBgMNE dmMEYdYMNY 3
©M3n396h3n. ofnE domMd 96 cvadsMmbn, oM@ $39B0L MMBYmN3y By3Mn, o6 3ocmn NMYJHMMYdN, MNVBS3BMMBMYdN, BOMNOMYdN, IMAY3MYdN V6 ©3IBMHIdN ofM doL3n306
Mondg MB3YB900L Vb6 BoMOBHNL, V33O godmbohymbL V6 6ogrMNLLIY3L, 8 EMIY3IBHNL LLMEYOMNOBEMOLBY dMBozemmn LBZBNVBMANL 3MMEBbMBNMYLNL Lognmbdn, o6
MmMBYMnBY BoLNVBN JomomENL 6 vJHN3NL 3nBENBSMY W6 dMBo33MN MNMYdYMYONL BaBoLYdSTN.

3omM@ 96 MvgoMHL O $3YRBNL B3dNLANYM ByamML gndmydye 3gmBEIL dNBBHLN V6 3NMMOEHL BNBBYHL-IMNNYGMNMONL EVTYSMYOSL 3MB3BNYONVL, MMBMYdNE BMEIMBN
306 v3 33MY300. 89I39©, NB37LHMMYdBS YOS NEMEBYB NBHYMILMS 3MMHYBENIMA 3MBBMNIHNL BoLLbyd, MMBymMLYE gydmns dogzmMybs 8mobNbML ©8 PM3YYbH3n
3MLYdYMN NBBMMBB300L MONgIHIMMOLDY.

08 EM3Y396HNL V6 BnLn 650nLANGMN BoBamNL PBgdsMNZM 3M3NMYdY, BO3MEIMYOY, 3POMNIOENS V6 gOBIIMMYdNN BoYE)dy Mondy BgENNe vb Mondy BMM3no
6900L3NYMN BNBBNLMZNL B3oEMOE v3MdoMYMNY.

08 EM3n376hnL Bn3madn 3nfgdn 3oLybnLBaYdIMBN vMNVE 30MYLYdNL o Lb3y EHLHMYIENIMN BM3MYBIONLALE OE3YDY. JIHMMBIMO 8ooEY3nL dnmgds bgdo
30300 30fMnbL LygymomMn MNLZNL boMEdy o BoMBIMOEaJbL Bl 3obybnLBaYdMMOLL, BnnmmL BdMBYdn, MMB 30MYLYdNLELE o Lbas aLHMYIBNIMN BmM3mMBIdALESE
22MYB39YML B3

33m93900bL g30M@dg6hnb bogmddmzsbymn

6 (o)
030 Omgmmndznmo | evaboshorishvili@gt.ge 320 90 MogoMobe

23m6mdnbho 80bodoMmmn: 3933060L gyho 3, ndomnb, 0105, Logdommggmmm
Moo Jogooody | lkavtaradze@gt.ge

365m0dn3yMo gobymagznmadab yummbo do: + (995) 32 2401111

30mMan nfngdod3nmn | giremashvili@gt.ge o@. @mbee: research@gt.ge

LogomMYEo 33wY39000L gobymgzamodab bymddmzsbamo
3obodgm Ludyymmodznmao | ksamkurashvili@gt.ge
LaddmMob yRMmbo

9ofMnod Robgzodznmon | mchakhvashvili@gt.ge

LagddmMMab yxMmMLO
0000 303Mn3n330mo | tmamrikishvili@gt.ge

38MmLO s6smodnzmbo
3080 6mdody | gnozadze@gt.ge

38MmLO s6smodnzmbo

30mMman 3dodhndznmo | g.tskitishvili@gt.ge
s6omohogmbo

BDYMOd v3Yygmndznmo | ztavkelishvili@gt.ge
s6omohogmbo

Lofan ynmodznmo | skurashvili@gt.ge
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