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FIRST INSURANCE
COMPANY IN GEORGIA
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SUCCESSFUL TRACK RECORD OF
I DELIVERING STRONG RESULTS

— Regular dividend payouts over the years:
Payout ratio above 50% since 2014 - pure P&C company

— Attractive ROAE driven by:
Consistent premium growth and focus on healthy portfolio

— Adequate solvency position:
Increasing buffer in solvency ratio over minimum regulatory

requirements each year

BROAD RANGE OF
PRODUCTS, INNOVATIVE,
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(] ALDAGI P&C INSURANCE MARKET OVERVIEW

| Market Premiums (GeL min) I Insurance Penetration & Density*
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I Key takeaways

» Very low P&C insurance penetration of 0.8%
» Market has been growing by 14% CAGR during 2010-2019 years

» Awaiting compulsory local third party liability

Source: Insurance State Supervision Service of Georgia, Swiss Re Institute
— Gross premiums written per capita

* Insurance penetration — Gross premiums written to gross domestic product; Insurance density




(] ALDAGI P&C INSURANCE MARKET OVERVIEW

I Market Share 1H20 (premiums written, gross) I Market Composition by product lines 1H20

R Market share Aldagi TBC GPIH

Agro 6%
TBC 19% B Motor 22% 20% 16%
Other 7% B Property 35% 17%  11%
B B Life 25% 48% 10%
1G¥ " . Liability 40% 8% 13%

..... VIGZ ] Unison 8% Aldagi 28% Liability 12% |
18% \ ' Other 20% 11% 12%
Irao o4 Agro 36% 0%  29%
o B Border MTPL 12% 6% 6%

Others 27% Property 23%

Total 28% 19% 14%

I Key takeaways

Regulatory and insurance body— Insurance State Supervision Service of Georgia
18 Insurance companies on market

Biggest driver for P&C market is motor insurance

Y VYV VY VY

Aldagi has highest market shares in all insurance products*

* Excluding life insurance




[ ALDAGI UNDERWRITING & ACTUARIAL ROLE

| Market PL & Combined Ratio 1120 | 5 year Aldagi outperformance VS Market **
Total Market Profit Aldagi profit share GAP 21.8 pts 4.7 pts 29.2 pts
GEL 23.7 mln 35%
111% 98.4%
94% o e 99% 101% ° 96% 76.6%
' T % %
Market CR 91% 44.2%  395% 35.2%
3.7 5.0
HR -
I
12 = " 0.0 (0.1) Combined ratio Loss ratio *** ROAE
Aldagi GPIH Unison TBC Irao Ardi Alfa Other W Market W Aldagi
Profit ® Combined ratio *
The leader on P&C market with 35% share in Disciplined underwriting and increased actuarial role is
total market profit reflected in the track record of healthy combined ratio

* Aldagi and TBC Insurance net profits and combined ratios are based on IFRS amounts

** 2015-2019 data; Market excluding Aldagi

*** Excluding life insurance
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I Business Units (net GPW %)

State tenders
2%

Personal
52%

Compulsory
3%

Commercial
43%

Equal distribution between Personal
and Commercial businesses

DIVERSIFIED PORTFOLIO (2020 9m)

| Distribution Mix (GPW %) I Lines of Business (GPW %)
. Life
Fronting o Liabilit
o 12% o

Brokers
Partnerships 21%

27%

Agro
6%

Property
Direct 29%
51%

Motor
29%

Maintaining diversified distribution
channels, majority of revenue
generated through direct sales

Retaining balanced product lines mix




[ ALDAGI 3020 & 9M20 PERFORMANCE OVERVIEW

| Net premiums written | 9m 2020 results y-0-y
Impacts of COVID 19 have been challenging - downsizing economy limiting insurance growth > Net profit 12min - -11%
» Operating CF 17 min -7%*
> ROAE 24% -6pts
Direct Partnershi .
TSRS porder TPL Total > Solvency Ratio 145%  +9pts
-4% -13% -66% -12%
GEL 53 i - s > Dividend payout 55%  -15pts
9m20 Net premiums C_D - - - J . > Policies - Commercial 53K +2%
-12% I M J > 8% > Policies - Personal 98K  +14%
y-0-y e o " - > Retention rate 76%  +3pts
-19% 0% 75% o
> Market share** 28% flat
1Q20 W2Q20 W 3Q20
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Clients were offered premium deferral option

([ ]
\

Against this backdrop, Aldagi maintained solid operating results, solvency ratio is up by 10 pts i Remote claims reimbursement was enhanced despite
y-o-y at 145% and cash resources remain strong \w premiums payment disruptions

k v" Employees quickly transitioned to distance work

*9m 19 Operating CF adjusted by time gap between reimbursement of large reinsured property claim by the reinsurer during 9M19 and settlement of the underlying claim in 4Q19

** 6m 20 — latest available data from Insurance State Supervision Service of Georgia
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I Net profit 9m 20 & 3Q 20
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» Motor

1Q and 2Q - low frequency from curfews and lockdowns;
3Q - higher mobility and loss ratio from increased
domestic tourism

» Compulsory Border TPL

Border TPL most severely impacted by COVID-19
from restrictions on travel.
Highest revenue used to be in 3Q due to seasonality

> Life
Increase in life loss ratio (non-related to COVID 19)
due to several large claims in Q1 and Q3 2020

> Other lines

Negative effect of COVID and increased life loss
ratio partially offset by positive performance of
other business lines, both in terms of premium

growth and decrease in loss ratio

» Expenses

Lower general expenses reflecting cost saving initiatives

COVID-19 IMPACT

I Combined ratio 9m 20 & 3Q

9m 20 +1.8 pts
7.7%
80.3% 2.0% 82.1%
2.7% o
(2.4%) @7%) (2.8%)
9m 19 Motor  Border TPL Life Other lines Expenses 9m 20
3Q 20 +5.2 pts
6.0% .
80.4% 3.2% 3.0% —_— —_— 85.6%
(3.3%) (3.7%) |
3Q19 Motor  Border TPL Life Other lines Expenses 3Q20
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STRATEGIC FOCUS UNCHANGED

Gaining a strategic edge by focusing on underwriting excellence and
portfolio profitability backed by key five pillars

# X% (a2 0
s ) O—C
A Digital CRM Local TPL
Strengthening customer Introducing digital insurance Improving customer experience Advancing employee Getting ready for compulsory
retention products recognition lines
|

FlnanC|a| Ta rgEtS Market share . ROAE ) Dividend payout ‘ Combined ratio . Solvency ratio . Retail concentration )
2021-2023 )) 25% - 30% 20% - 25% 50% - 60% 80% - 85% 150%+ 60%+




[ ALDAGI KEY TAKEAWAYS

Attractive underpenetrated market, awaiting compulsory lines
/, \

QP Healthy portfolio / sustainable growing returns from all business lines
ﬁﬁ Track record of sustainable dividend payer (50%+); Market outperformance in ROAE by 6 times

|,/ Resilience and solid operating results despite challenging context of COVID-19

Y Upgrading customer experience through strong CRM & embracing digitalization
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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, which could include, among other things: impact of
COVID-19; regional instability; 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 indicated could adversely affect our
business and financial performance, which are contained in our past and future filings and reports and also the 'Principal Risks and Uncertainties' and Emerging
Risks included in the TH20 Results Announcement and Georgia Capital PLC's Annual Report and Accounts 2019. 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.




