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GEORGIA BOUNCED BACK FASTEST IN 2021 AMONG HIGHLY TOURISM-DEPENDENT

ECONOMIES gigﬁ%r«

GEORGIA IS THE ONLY COUNTRY AMONG THOSE WITH A PRE-COVID TOURISM RECEIPTS-TO-GDP RATIO OF 20% OR GREATER TO EXCEED ITS
2019 GDP LEVEL IN 2021
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EXTERNAL INFLOWS HAVE BEEN PERFORMING ABOVE PRE-COVID TRENDS, DRIVING ECONOMIC GROWTH TOGETHER WITH ACCELERATING COMMERCIAL
BANK LOANS IN LINE WITH RESILIENT DOMESTIC DEMAND, WHILE FISCAL SUPPORT HAS APPROPRIATELY BEGUN MODERATING

RECOVERY DRIVEN BY STRONG EXTERNAL AND DOMESTIC DEMAND @
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GEORGIA’'S MEDIUM-TERM GROWTH IS FORECASTED TO BE ONE OF THE HIGHEST GEORGIA
AMONG PEERS CAPITAL

GEORGIA HAS OUTPACED PEERS WITH RESPECT TO ECONOMIC GROWTH AND IS PROJECTED TO REMAIN A LEADING PERFORMER IN THE MEDIUM TERM
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EU IS THE LARGEST FX PROVIDER, WHILST EXPOSURE TO RUSSIA HAS DECLINED @ GEORGIA

EU HAS BEEN THE LARGEST SOURCE OF FX INFLOWS*, WITH EXPOSURE TO
RUSSIA DECLINING
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*FX inflows include merchandise exports, remittances and tourism revenues (the latter since 2016). EU includes UK.
The chart shows 3-month moving averages.
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DIVERSIFIED SOURCE OF INFLOWS ENSURES FURTHER RESILIENCE | 2021
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TOURISM RECOVERY CONTINUES

ESTIMATED US$ 5.5 BN REVENUE LOSS IN 2020-2021 CREATES A SIGNIFICANT

UPSIDE POTENTIAL
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AVERAGE SPENDING PER VISITOR HAS MORE THAN DOUBLED
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TOURISM REVENUES BY COUNTRY, % OF 2019
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GEL REMAINS ROBUST DESPITE EXTERNAL SHOCKS

GEL HAS APPRECIATED BY 8.1% AGAINST USD, DESPITE DOLLAR STRENGTHENING
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APPRECIATION DRIVERS

Record high remittance inflows

Record high merchandise exports

Rebounding tourism revenues

Tight monetary policy

Solid economic recovery

Interest rate differential between GEL and FX
contracts

Market confidence in GEL




THE CURRENT ACCOUNT BALANCE BACK TO SINGLE DIGITS

THE CURRENT ACCOUNT BALANCE (CAB) BACK TO SINGLE DIGITS IN 2021

Goods, net I Services, net
(o) [o)
30% I Secondary income, Net Primary Income, Net 0%
20% 20%
12.1%
103% 111% 103% = °
o) [o)
10% 61% 0%
0% 0%
2 ‘/0
10% . -5.6% © 6.8% -5.5% R 10
- o 9, -0.070 -10%
_9_5%0-_/’ -102% & — o _0 8%
-122% “114% -118% _12.59% -12.4%
-20% -20%
| .
=N
-30% -30%
-40% -40%
o o o S o o o o o o o o
[qV} [qV] (@V] [qV} (@V] [qV} [qV] (@V] [qV} [@V] (@V] [qV}

Georgia Capital PLC | Source: NBG

GEORGIA
CAPITAL

MERCHANDISE EXPORTS AND IMPORTS, Y/Y
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SOUND MACRO POLICIES ENSURE FURTHER STABILITY gﬁgﬁ%‘ﬁ

THE PUBLIC DEBT-TO-GDP RATIO DECLINED BY OVER 10 PPT IN 2021, THE NBG APPROPRIATELY TIGHTENED MONETARY POLICY TO CURB THE INFLATION
WHILE THE FISCAL DEFICIT WILL RETURN TO UNDER 3% NEXT YEAR EXPECTATIONS
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ENERGY SECURITY PROFILE GEORGIA
CAPITAL
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TODAY'S KEY MESSAGES gﬁgﬁg:_/\

DOUBLE DIGIT GROWTH LED GEORGIA TO RECOVER FASTEST AMONG HIGHLY TOURISM-
DEPENDENT COUNTRIES

2 GEORGIA'S GROWTH IS PROJECTED TO BE ONE OF THE HIGHEST AMONG PEERS

EU IS THE MAIN SOURCE OF ALL MAJOR TYPES OF FX INFLOWS, WHILST EXPOSURE TO
RUSSIA HAS DECLINED

4 GEL REMAINS ROBUST DESPITE EXTERNAL SHOCKS

5 SOUND MACRO POLICIES ENSURE FURTHER STABILITY
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FX FLOWS, 2021

Export, US$ 4.24 bn
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Tourism revenues, US$ 1.24 bn
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MAJOR EXPORTS IN RUSSIA ARE RESTRICTED TO WINE, FERRO-ALLOYS AND MINERAL WATER

USD mn

Georgia Capital PLC | Source: Geostat.
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TOP IMPORTS FROM RUSSIA SENSITIVE AS THEY INCLUDE OIL AND FOOD STAPLES

Bread, pastry, cakes and the like

Carboys, bottles, flasks and other closures, of g
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EXPOSURE TOWARDS IMPORTS FROM UKRAINE IS LIMITED TO CIGARETTES

50 100 150

0

100 150

50

0

USD mn
B0 100 180

0

50 100 150

0

Graphs by groups
Georgia Capital PLC | Source

Animal products, dead animals, unfit for human co

12
—

Bars and rods, hot-rolled, in imegulady wound ¢

1

Bread, pastry. cakes and the like

12 12
I —

Chocolate and other food preparations containing

2018 43 49 g 1
h

I I I I 1

2013 2015 2017 2019 2021

Cigars, cheroots, cigarillos and cigarettes

135

1 1 1 T I
2013 2015 2017 2019 2021

Coke and semi-coke of coal, of lignite or of peat

3

23
1 N

I L] I I |
2013 2015 2017 2019 2021

Flat-rolled products of iron or non-alloy steel,

23

1 1 1 I I
2013 2015 2017 2019 2021

Meat and edible offal, of the poultry, fresh, chi

1 14 11
] ]

I I I I 1
2013 2015 2017 2019 2021

Medicaments put up in measured doses

1 15 17 18 2

1 1 1 T I
2013 2015 2017 2019 2021

Qil-zake and other solid residues, resulting from

14 41 18 42 14 14

I L] I I |
2013 2015 2017 2019 2021

Other bars and rods of inon or non-alloy steel

43 B 4

4G
32 33 32 30
-

1 1 1 I I
2013 2015 2017 2019 2021

Parts of raibway or tramway locomaotives or rollin

16

I I I I 1
2013 2015 2017 2019 2021

Semi-finished products of iron or non-alloy steel

1 1 1 T I
2013 2015 2017 2019 2021

Sugar and chemically pure sucrose

I L] I I |
2013 2015 2017 2019 2021

Sunflower-seed. safflower or cotlon-seed oil and

23
21 15 23 12 17 18
[ - | = | =
| | | 1 I I I | I | | 1 ] | |
2013 205 2017 2019 2021 2013 2015 2017 2019 2021 2013 2015 2017 2019 2021
Year
: Geostat.

1 1 1 I I
2013 2015 2017 2019 2021

GEORGIA
CAPITAL




EXPORTS IN UKRAINE ARE FOCUSED ON CAR RE-EXPORTS, ALCOHOL AND

FERTILIZERS @ GEORGIA
CAPITAL
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FORWARD LOOKING STATEMENTS gf\gﬁ%

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.




