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Forward looking statements

Disclaimer

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: currency fluctuations, including depreciation of the Georgian Lari, and
macroeconomic risk; regional instability; regulatory risk across a wide range of industries; portfolio company strategic and execution risks; investment risk and liquidity risk
and other key factors that indicated could adversely affect our business and financial performance, which are contained elsewhere in this document 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 2018. 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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Investment appraisal process

Ekaterina Shavgulidze

Chief Investment Officer, Georgia Capital
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Our goal is to build a

BELIEVABLE INVESTMENT THESIS

Neither a pitch, not a conservative case

that will lead to

capital allocation decisions




How we get our hands really really dirty
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OUR INVESTMENT APPRAISAL ENGINE
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Core investment Sector experts In-house due
team (inhouse or invited) diligence team
(from GCAP or
portfolio
company)
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We ask questions

We sit back and listen
We analyse and challenge
what we hear




1. Learning the business inside out
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Key people A team who Track record Growth mindset Vision
lift each other
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1. Learning the business inside out

2. First who, then what
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Management Market Regulatory Competitive Opportunity Strategic
ownership drivers framework play priorities
of the strategy
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1. Learning the business inside out
2. First who, then what
3. Business strategy (5-10 years)
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Look at cash Estimate CoE Run DCF Cross check Look at
flows before and WACC with peer MOIC, IRR, ROIC to

exit trading multiples measure value

creation
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1. Learning the business inside out
2. First who, then what
3. Business strategy (5-10 years)

4. How do we make money
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Direct contact Only bidders No external
with targets accountants, no
(no bankers) external legal advisors
(in-house due
GEORGIA diligence team)
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1. Learning the business inside out
2. First who, then what

3. Business strategy (5-10 years)

4. How do we make money

5. Picking well and cost-efficiently
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Board Deal lead becomes Accounting, tax and legal Capex monitoring,
GEORGIA participation  business partner and  teams ensure investee where possible
CAPITAL joins investee board  runs according to GCAP
standards




Questions?
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