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Clinics business overview

34 Clinics

19 o

Community Clinics

Outpatient and basic
inpatient services in
regional towns and
municipalities

158

Polyclinics

Outpatient diagnostic and
treatment services in
Thilisi and major regional
cities

The first point of patient interaction, offering basic outpatient services
and, in the cases of complicated procedures, referring patients to the
nearest hospital

262,000 21%

Registered patient in Thilisi Market share by registered patient
595,000 353

Registered patient in Georgia Number of community clinics beds

. Number of Community Clnics
Bl Number of Palyclinics

I Regions of Presence




Services offered

15 Polyclinics 19 Community Clinics

Big cities Regions
Services offered Services offered
Laboratory services Laboratory services
Consultations Consultations

c.770,000

Diagnostics CZ,GO0,000 Diagnostics :
Services

Manipulation / procedures SerV|CeS Manipulation / procedures d d )
- . rovideda in
Day care prOVIded In Day care p
2021 2021
Dental Inpatient
Aesthetic ER

Services provided

only at polyclinics

or community

clinics 5

Services provided at
polyclinics and
community clinics




Increased number of customers and traffic

Increasing number of registered patients at clinics

700,000
589,000 595,000

600,000 518,000
500,000 405.000 460,000
400,000 : 332,000 333,000

’ 267,000 296,000
300,000 T :
200,000

257,000 262,000
100,000 146,000 193,000 222,000
2018 2019 2020 2021 1Q22

® Thilisi = Regions

Number of total visits Number of services performed and service per visit

1,500,000 1,359,268
6,000,000 31
2.8 2.7 2.8
1,100,000 5,000,000 o i —
515,000 747,337 776,327 4,000,000 3,364,178
700,000 ) e 3,000,000 2 145 824 923,270 = Regular service

1,712,070 2,051,211

COVID service

747,337 711,248 776,363 2,000,000

300,000 619,002 == Product to client ratio

2,440,908
1,000,000 1,712,070 2,051,211 without COVID

(100,000) 2018 2019 2020™ 2021

2018 2019 2020 * 2021

mRegular = COVID

* 2Q20 numbers adjusted to exclude the lock-down impact, related to COVID-19 6



Performance during COVID-19

COVID Clinics Vaccination

* Since September 2020 clinics’ » The biggest private vaccination
business has mobilised 12 healthcare center with 26 rooms and electronic
facilities, with 319 covid beds for management system

receiving COVID patients - In total more than 270,000
» C.5,300 patients treated vaccinations




Growing market

Outpatient visits per capita, Georgia Outpatient encounters per capita, Georgia VS other countries
5
10.0
4 74 8.4
3
4.4
» Despite the increasing trends, 2.5
1 Georgia still lags behind most of '
0 the developed countries in terms
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 O U9 Ol Eip S vl 5= 5 = > < 2 g g 2
per capita (c.6.0 in Europe) N < T & § & = &
'_
Source: NCDC statistical yearbook 2018
> Only ¢.12% of _Government Source: Frost and Sullivan Analysis 2017
expenses on primary care vs
Government total expense on
healthcare
Government expenses on primary care vs - ERETITAT: e ey )
Government total expenses on healthcare more attention to this segment Government Expenses on Primary Care VS GDP
50.0% . Georgia has the lowest
42.0% 40 0% 1A% 1 1905 1205 rate of government
40.0% 36.0% 33.0% 1.2% spendings on primary
' 30.0% 1.0% healthcare
30.0% 24.0% 0.8% 0.7%  0.7%
20.0% 69 0 5% 0.5%
’ 12.0% o 0,300
10.0% . 0.4% :
0.2%
0.0% 0.0%
MDA RUS KAZ TIK ARM uzB GEO UZB GEO
Source: WHO
World Healthcare Expenditure Database - 2018 Source: WHO regional office for Europe



Competition

» Fragmented market - competitors are concentrated mainly on niche markets

» Our business is the only player with extensive geographic coverage, operating in all three market segments

1 I
()

Registered
Patients

®
T

Insurance

Companies/

g0

Free Flow

‘..._______________,.-l'

Small size polyclinics & three

Private insurance provider
outpatient medium format,
multi-profile clinics

'Q...._______________..nl'

High-end modern,
big format, multi-profile
ambulatories mainly in capital

chains
~
GHG clinics 595,000
— 319,288
Hospitals

Medcapital 135,747

91,082

Medison

Other

1,674,839

60%

C——

C——
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Financial performance

20%+ annual growth in last four years

Gross profit & Gross profit margin

GEL, millions 52 10/ GEL, millions
1%
80.0 71.0 700 | 426% 448% O an10p  456% 41.6%
100 . .
' 44.4 . 333 | 27.8%
4518.8 38.3 : Last 4 years performance 200 44.1%
' 211 216 40.0 I
30.0 18.1 ! 19.7 31.3
20.0 377 I 154 = Revenue CAGR  —22.8% 30.0 19.9 21.7 I 0
. 9.2 : 16.5%
10.0 233 25.1 | w2 e 200 | 16.3 I
0.0 " = Gross profit CAGR — 24.3% 00 70 8.2
2018 2019 2020 2021 -+ 1Q21 1Q22 10 : - -_
= P sy alini = EBITDA CAGR —34.0% - I
Polyclinics Community clinics 2018 2019 2020 2021 . 1021 1022
CAGR +22.8% CAGR +24.3%

=5ITDA & EBITDAmargin

GEL, millions

GEL, millions
35.0
20.9% 7.0
30.0 19.9% 20'.1% M% I
25.0 15V 51 006! 40 33 1 104.9%
20.0 U770, I 0.8
A4 .

150 14.2 ! L0 . '_0 -
' 13.2% :

I 1Q21 1Q22

1

|

10.0 89 94 : _. bt 2021
o | w2l . . 132 36 20 (0.8)
-l - . (30)

I

-5.0
2018 2019 2020 2021 |, 1Q21 1Q22 (42)

CAGR +34.0% -8.0

Source: Internal reporting

*Excluding IFRS 16 1



Financial performance
Increased operating cash and reduced leverage

Operating cash & EI?;:;BA to cash conversion Net debt & Net debt to EBITDA.

GEL, millions GEL, millions
35.0 111.7% 110.2%
140.0
30.0
120.0
25.0 100.0
200 80.0
15.0 60.0
10.0 40.0
5.0 20-0 J
2020 2021 | 1Q21 1Q22 2018 2019 2020 2021 : lQZZ**

. . mmmm Net debt  ==@==Net debt to EBITDA
mmmm Operating cash flow =@=—[EB|TDA to cash conversion rate (%)

Source: Internal reporting
*Excluding IFRS 16 D
**LTM EBITDA
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% Who we want to be

Community The business model of our clinics is the combination of
well-being medical mall & community hub strategy, adapted to local
culture

a o
PR Polyclinics

Moving to medical mall concept

ﬂ Community Clinics

Becoming community hub

Upgrading the concept of polyclinics by adding new
services, concentrating on preventive care and community
well-being

Upgrading the concept of family doctors to Health Coach,
developing personal approach to each patient

Expanding the presence of outpatient services at community
clinics (expanding presence of medical services, dental,
aesthetic, sports) — becoming cultural centers

Raising awareness of primary healthcare in regions (per
capita visits even lower in regions than in capital)

14



Medical mall concept that includes variety of services under one umbrella

Community
Well-being

Medical
Services

Fitness &
Healthy
Nutrition

o Developing and enhancing medical and personal treatment
services, such as aesthetics, home care and dental

o Outsourcing Healthy Shops with polyclinics premises

o Promoting fitness and healthy lifestyle

4 )

Community Well-being

Moving to medical mall
concept through developing
new services internally as
well as contracting external

K partners (e.g. fitness) /

' ' O

Z\
) &[[ﬂ] Health Coach

Create new institute for family doctors, which will contribute to the
effective management of patients' health, develop preventive medicine and
promote healthy lifestyle

Family doctors coaching programme

* Clinical programmes

» Coaching methods and techniques
+ Technical skills

* Medical communication skills

» Emotional well-being and positive psychology s



Key focus areas in medium term

Convenience & Quality

0 Adding new services

[ 2 ) Sustainable growth of clinical & service quality

[ 3 ) Geographic expansion
" 4 ) Digitalisation

[ 5 ) Increasing customer base

16



% Geographic expansion

Opening new polyclinics in Toilisi and big cities

i

In April 2022 launched two new policlinics

)

* Number of polyclinics in Thbilisi
15+ (currently 8)

» Country Coverage — Be represented

i 15 i 17
) Polyclinics in 2022

Polyclinics in 2021

Developing new lab retail points in GPC pharmacies

in all cities with population 100

Polyclinics in 2025

GPC LAB C.100

337,680 oU1,982 @
E ﬁ GPC LAB 16
8,391
2021 annualised 2022 annualised Lab reta” pOintS in 2022

mmmm Revenue (GEL) A== Number of Visits

Lab retail points in 2025



? Distance channels

Provide opportunity to our patients to pass the customer journey through

distance channels

* Provided ¢.135 000 phone and video consultations for

€.65,000 COVID affected patients, since April 2020
‘@ Booking l

gﬂ) ..... (2)corstator
& / ..... @Examination r(*")ﬁ

@/ Discussing results f \

v'Develop and adapt distance channels such as call center, web page & application, for greater customer
convenience

v’ Offer simplicity and best User Experience

18



% Increasing customer base

Increase corporate client base

® O

Currently

595,000 registered patients
21% market share

N

New target for 2025
* ¢.900,000 registered patients
* ¢.40% market share

pit

19



Capacity growth drivers

Low base - Increasing market for outpatient services
Georgia still lags behind most of the developed countries in terms of the number of outpatient visits per capita (¢.6.0 in Europe)

Growing number of services
Adding new services in Polyclinics and Community Clinics

Increased convenience and quality

Broad Geographic coverage, improved quality, distance channels

Increased number of registered patients

20



Summary of strategy

Key focus areas in medium and long term Long term development concept

Adding new services
Expansion of medical and personal care service presence

Polyclinics

_ _ Moving to medical mall concept
Geographic expansion

Adding new polyclinics and lab retail points

Developing distance channels
Best User Experience

Community Clinics

Adding customer base Becoming community hub
Increased convenience & quality, increasing number of registered
patients; increasing provider insurance companies & corporate client base

21



Financial targets

Key focus areas in medium and long term

Next 5-year targets
2021-2026

Adding new services
Expansion of medical and personal care service presence = -
Double digit revenue CAGR

Geographic expansion
Adding new polyclinics and lab retail points

EBITDA c.GEL 30 million+

Developing distance channels
Best User Experience

ROIC: ¢.13.0%+

Increasing customer base (6.9% in 2021)

Increased convenience & quality, increasing number of registered
patients; increasing provider insurance companies & corporate client base

22
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e Launched in 2019

» The multi-disciplinary laboratory is equipped with the most up-to-date infrastructure and state-of-the-

art equipment

» Covers a full set of clinical and pathology tests, some of which are being introduced in the region for

the first time

» Engaged in COVID testing

2021 highlights

1.2 min 2.1

30%

Number of patients served Average number of tests per Retail portion in total revenue

patient

2,567,000 GEL 11.9

80%

Number of tests performed Average revenue per test Average COVID tests portion in

Traffic dynamic

Number of patients served

G5 v 1201
§ 1
< 1
2 277 ; 348
o Il
I
2019 2020 2021 | 1Q22

GHG internal reporting

retail revenue

Number of tests performed
%050/0 2,567

9 I

E 1,424 | 750
E 670 l I

- M ' .
1

2019 2020 2020 | 1Q2

GHG demand covers only 25% of Lab’s capacity

Working on external B2B contracts

Developing retail network

Two retail collection points in Thilisi and one in west Georgia
Drive through retail collection point

Capitalising on our Retail pharma business’ scale — currently 16 lab
collection points in GPC pharmacies with plans to increase to 100
points in 5 years

29



Financial performance
Gross profit & Gross profit margin

GEL, millions GEL, millions 266 O%
109.6% 11.3
304 10.0
30.0 : 80 007 29.4% 29.0%
Last 3 years performance : 1%
) 0
20.0 145 212 : 411 /0 60 21.2% :
I 78 31 . 39.0%
10.0 51 R " 5.5 . = Revenue CAGR  —145.0% 4.0 ' | 23
I 5.3 _ - 1.3 1 1.6 :
. L | i " = Gross profit CAGR — 200.1% : I l
2019 2020 2020 ! 1021 1Q22 . o : -
mRetail = Wholesale = EBITDACAGR —569.4% 2019 2020 2021, 1Q21 1Q22
CAGR +145.0%

CAGR +200.1%

=5ITDA & EBITDAmargin

GEL, millions GEL il
, millions
305.1% 584.9%
8.0 7.3 70 5 .9
7.0 6.0 :
00 5.0
5.0 13.7% . 1
40 | 0 | 11.8%
30 | 32% I 7.8% 3.0 : s
|
2.0 : 1.1 2.0 | 0.8
1.0 0.2 I 1 0.7 )
. 1.0 .
2019 2020 2021 . 1Q22 0.0 i
CAGR +569.4% 10 6)1:3) 2020 2021 . 1Q21 1Q22
Source: Internal reporting 26

*Excluding IFRS 16



& Who we want to be

Country leader _ . : :
and regional User oriented, the largest-scale diagnostic, academic
olayer (educational) and scientific-innovational center
« Adding new technologies « Accredited training center
 Clinical and experimental departments * Residency programmes

 Industrial lab (food, veterinary) » Scientific research and studies

27



£ Medium term objectives

e Attracting B2B contracts

e Adding new services (such as MuldiTof and Next Generation sequencing)

a JCI and CAP accreditation

28



Next 5-year financial targets

2021-2026

Number of retail branches:

c.15 in Georgia
Tapping neighboring country’s

Focus on medium term
Expansion of retail

Attract B2B contracts

Number of tests performed:
c.5 million annually

Improved logistics

JCI and CAP accreditations

Digitalisation Revenue and EBITDA CAGR
double digit

ROIC
c.20%+

29



Combined financial targets for Clinics and Diagnostics

2021-2026

Double digit revenue CAGR

EBITDA c.GEL 35-40 million+

30



Forward looking statements

This presentation contains forward-looking statements, including, but not limited to, statements concerning expectations, projections, objectives, targets, goals, strategies, future
events, future revenues or performance, capital expenditures, financing needs, plans or intentions relating to acquisitions, competitive strengths and weaknesses, plans or goals
relating to financial position and future operations and development. Although Georgia Capital PLC believes that the expectations and opinions reflected in such forward-looking
statements are reasonable, no assurance can be given that such expectations and opinions will prove to have been correct. By their nature, these forward-looking statements are
subject to a number of known and unknown risks, uncertainties and contingencies, and actual results and events could differ materially from those currently being anticipated as
reflected in such statements. Important factors that could cause actual results to differ materially from those expressed or implied in forward-looking statements, certain of which are
beyond our control, include, among other things: regional instability; impact of COVID-19; regulatory risk across a wide range of industries; investment risk; liquidity risk; portfolio
company strategic and execution risks, currency fluctuations, including depreciation of the Georgian Lari, and macroeconomic risk; and other key factors that could adversely affect
our business and financial performance, which are contained elsewhere in this presentation and in our past and future filings and reports and also the 'Principal Risks and
Uncertainties' included in Georgia Capital PLC's Annual Report and Accounts 2021. No part of this presentation constitutes, or shall be taken to constitute, an invitation or
inducement to invest in Georgia Capital PLC or any other entity and must not be relied upon in any way in connection with any investment decision. Georgia Capital PLC and other
entities undertake no obligation to update any forward-looking statements, whether as a result of new information, future events or otherwise, except to the extent legally required.
Nothing in this presentation should be construed as a profit forecast.
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